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IN GENERAL. This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any
such verbal or written comments, is referred to herein as the "Presentation." The information contained on, or accessible through, any websites included in this
Presentation is not incorporated by reference into, and should not be considered a part of, this Presentation.

FORWARD-LOOKING STATEMENTS. Certain statements in this Presentation may constitute "forward-looking statements" within the meaning of the Private
Securities Litigation Reform Act of 1995, of Long Ridge Energy LLC ("Long Ridge", “the “Company,” or “we” ), including without limitation, statements
about Long Ridge's plans, objectives, expectations and intentions and the expected financial condition, results of operations and business of Long Ridge.
These statements are based on management's current expectations, estimates and beliefs and are subject to a number of trends and uncertainties that could
cause actual results to differ materially from those described in the forward-looking statements, many of which are beyond our control. Long Ridge
can give no assurance that its expectations will be attained. Accordingly, you should not place undue reliance on any forward-looking statements made
in this Presentation. Risks and uncertainties that could affect forward looking statements in this Presentation include, among other things, risks related
to the ability to complete gas development activity in West Virginia; risks related to Long Ridge's ability to meet its obligations under the definitive
documents for the New Term Loan, including scheduled principal and interest payments; future electricity and gas prices, exchange and interest rates; risks
related to the cost of producing gas, changes in tax and other laws, regulations, rates and policies; and competitive developments. For a discussion of
additional risks and important factors that could affect such forward-looking statements, see the sections entitled "Risk Factors" and "Management's
Discussion and Analysis of Financial Condition and Results of Operations" in the Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current
Reports on Form 8-K and other filings with the U.S. Securities and Exchange Commission of FTAI Infrastructure Inc., the ultimate parent of Long Ridge,
which are included on the website of FTAI Infrastructure Inc. (www.fipinc.com). In addition, new risks and uncertainties emerge from time to time, and it is not
possible for Long Ridge to predict or assess the impact of every factor that may cause its actual results to differ from those contained in any forward-looking
statements. Such forward-looking statements speak only as of the date of this Presentation. Long Ridge expressly disclaims any obligation to release publicly
any updates or revisions to any forward-looking statements contained herein to reflect any change in Long Ridge's expectations with regard thereto or change
in events, conditions or circumstances on which any statement is based.

PAST PERFORMANCE. Past performance is not a reliable indicator of future results and should not be relied upon for any reason. Annualized data is presented for 
illustrative purposes only and should not be considered indicative of future performance or actual results for any period.

NO OFFER; NO RELIANCE. This Presentation is for informational purposes only and does not constitute an offer to sell, or a solicitation of an offer to buy, any 
security and may not be relied upon in connection with the purchase or sale of any security. Any such offer would only be made by means of formal documents, the 
terms of which would govern in all respects. You should not rely on this Presentation as the basis upon which to make any investment decision.

NON-GAAP FINANCIAL INFORMATION. This Presentation includes information based on financial measures that are not recognized under generally 
accepted accounting principles (GAAP), such as Adjusted EBITDA. You should use Non‐GAAP information in addition to, and not as an alternative to, financial 
information prepared in accordance with GAAP. See Appendix – Reconciliation of Non-GAAP measures: Adjusted EBITDA on slide 6 of this Presentation for 
reconciliations to the most comparable GAAP measure. Our Non-GAAP measure may not be identical or comparable to measures with the same name 
presented by other companies. Reconciliations of forward-looking Non-GAAP financial measures to their most directly comparable GAAP financial measures are 
not included in this Presentation because the most directly comparable GAAP financial measures are not available on a forward-looking basis without unreasonable 
effort.

http://www.fipinc.com/
http://www.fipinc.com/
http://www.fipinc.com/
http://www.fipinc.com/
http://www.fipinc.com/
http://www.fipinc.com/
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▪ Long Ridge Energy LLC reported $25.2 million of Adjusted EBITDA in 1Q’26, a 3% increase 
compared to 1Q’25

▪ Power plant ran at a 73% capacity factor during 
1Q’26

▪ 1Q’26 gas production exceeded 85,000 MMBtu / 
day

▪ Quarter in-line with $160 million run-rate annual 
Adjusted EBITDA, excluding March planned 
outage

Financial Summary Current Highlights

($ in millions) 1Q’25(5) 4Q’25 1Q’26

Power plant capacity factor(1)
99% 81% 73%

Gas production (MMBtu / day) 75,016 104,823 86,330

Net income (loss) $19.3 $2.1 $(2.4)

Adjusted EBITDA(2) $24.5 $36.0 $25.2

Capex(3) $8.0 $4.2 $7.6

Net Debt / Run-rate
Adj. EBITDA(4)

6.8x

1) 4Q’25 included the impact of ~18 days of downtime for maintenance. 1Q’26 included a 25-day planned outage.

2) Adjusted EBITDA is a Non-GAAP measure. See Appendix – Reconciliation of Non-GAAP measures: Adjusted EBITDA for a reconciliation to the most
comparable GAAP measure.

3) Net of $13.3 million, $6.3 million and $7.9 million for 1Q’25, 4Q’25 and 1Q’26, respectively, of capital expenditures funded from the natural gas capital 
account.

4) Management forecasts run-rate annual Adjusted EBITDA of approximately $160 million.
5) Financial information includes results for the combined period for 1Q’25. See Appendix – Reconciliation of Non-GAAP measures: Adjusted EBITDA for Pre-

Acquisition and Post-Acquisition period information.



Power operations update
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▪ Revenue from power operations was $35.5 million in 1Q’26, an increase of 3% compared to 1Q’25

Revenue Summary Operational Update

▪ 1Q’26 impacted by 25-day planned outage for 
32,000 hour hot-gas path inspection

▪ Power plant benefited from higher auction prices 
on PJM capacity payments, which are projected to 
contribute $36 million of cash flow on a full-year 
basis (2025/2026 capacity year)

▪ Capacity auction for 2026/2027 cleared at 
$329MW-day, providing $43 million in capacity 
revenue (incremental $7 million over 2025/2026)

▪ Uprate: “fast-tracked” by PJM for 20MW increase 
in generation, from 485MW to 505MW

($ in millions) 1Q’25(3) 4Q’25 1Q’26

Power plant capacity factor(1)
99% 81% 73%

Realized merchant price 
($/MWh) $45.33 $44.40 $70.23

Realized price including 
hedges ($/MWh) $32.28 $34.94 $35.40

Power sales(2) $33.5 $30.6 $26.5

Capacity sales $1.1 $9.2 $9.0

Power revenue $34.6 $39.8 $35.5

1) 4Q’25 includes the impact of ~18 days of downtime for maintenance. 1Q’26 reflects 25 days of a planned outage.

2) Excludes non-cash change in hedge valuation recognized in earnings and amortization of other comprehensive income. 

3) Financial information includes results for the combined period for 1Q’25. See Appendix – Reconciliation of Non-GAAP measures: Adjusted EBITDA for 
Pre-Acquisition and Post-Acquisition period information.
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Production Summary

▪ West Virginia natural gas operations provide sales 
of excess gas production to third parties

▪ 4-well Abbey pad expected to begin production in 
early July 2026

▪ Ohio natural gas production continues to meet 
expectations

Operational Update

1Q’25 4Q’25 1Q’26

Gas produced – OH
(MMBtu/d) 75,016 48,058 42,869

Gas produced – WV 
(MMBtu/d) ― 56,765 43,461

Total gas produced (MMBtu/d) 75,016 104,823 86,330

Gas consumed by Power Plant 
(MMBtu/d) 74,565 60,864 53,960

▪ 1Q’26 natural gas production increased 15% compared to Q1’25 resulting from West Virginia 
production, which came online in August 2025



Appendix – Reconciliation of Non-GAAP measures: Adjusted EBITDA
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Pre-
Acquisition

Post-
Acquisition

Post-Acquisition

($ in millions) Jan 1st 2025 – 
Feb 25th 2025

Feb 26th 2025 – 
March 31st 2025

1Q’25 4Q’25 1Q’26

Net income (loss) $21.9 $(2.6) $19.3 $2.1 $(2.4)

+ Depreciation, depletion and amortization(1) 8.1 4.2 12.3 10.9 5.6

+ Interest expense 9.4 8.8 18.2 23.3 21.9

+ Change in fair value of non-hedge derivatives (25.6) − (25.6) (0.5) (0.3)

+ Acquisition and transaction costs 0.3 − 0.3 0.2 0.4

Adjusted EBITDA $14.1 $10.4 $24.5 $36.0 $25.2

(1) Includes amortization of other comprehensive income.


	Slide 1: Long Ridge Energy LLC
	Slide 2: Disclaimers
	Slide 3: Summary overview
	Slide 4: Power operations update
	Slide 5: Gas operations update
	Slide 6: Appendix – Reconciliation of Non-GAAP measures: Adjusted EBITDA

