Minutes of Special Meeting
Grand River Dam Authority
Board of Directors
Tulsa, Oklahoma
September 29, 2025

A special meeting of the Board of Directors of the Grand River Dam Authority was held at the GRDA
Engineering & Technology Center, Tulsa, Oklahoma at 9933 E. 16" Street, on September 29, 2025.
Notice was given pursuant to 25 O.S.A. § 301 et seq. by submitting a notice of the special meeting
to the Secretary of State on September 16, 2025, at 2:15 p.m.; by posting the agenda with the Tulsa
County Clerk's office on September 25, 2025, at 8:32 a.m.; by posting said agenda at www.grda.com;
and by posting said agenda at the principal office of GRDA at least 48 hours prior to the meeting.

Chair Rupe called the meeting to order at 9:00 a.m. The Secretary called the roll. All members were
present. Chair Rupe declared a quorum and stated notice has been given of this meeting as required
by the Oklahoma Open Meetings Act, Title 25 Oklahoma Statutes Section 311.

Videoconference Location, Address, and Telephone Number:
Oklahoma Association of Electric Cooperatives

2325 East I-44 Service Road

Oklahoma City, Oklahoma 73111

(405) 478-1455

BOARD MEMBERS’ ATTENDANCE LOCATIONS

John Rupe, Jr., Chair GRDA Engineering & Technology Center
Charles Sublett, Chair-Elect GRDA Engineering & Technology Center
Jared Crisp GRDA Engineering & Technology Center
Nicki Fuller Oklahoma Association of Electric Cooperatives
Tom Kimball GRDA Engineering & Technology Center
Paul Matthews Oklahoma Association of Electric Cooperatives

ADMINISTRATIVE

Daniel S. Sullivan, Chief Executive Officer Present
Erik Feighner, Chief Financial Officer/Corporate Treasurer Present
Sheila Allen, Corporate Secretary Present
Tim Brown, Executive VP - Chief Operating Officer Present
Brian Edwards, Executive VP — Law Enforcement/Lake Operations Present
Laura Hunter, Executive VP - Chief Administrative Officer Present
Heath Lofton, Executive VP - General Counsel Present
Nathan Reese, Executive VP — External Relations Present
John Wiscaver, Executive VP — Corporate & Strategic Communications Present
Tony Dionisio, VP — Chief Information Officer Absent
Steve Jacoby, VP — Generation Engineering Present
Robert Ladd, VP — Generation Operations Present
Darrell Townsend II, VP — Ecosystems & Watershed Management Absent
Jeff Tullis, VP — Transmission, Distribution & Engineering Present
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1. Consideration, Discussion and Possible Action Concerning a Southwest Power Pool
(SPP) Interconnection Study of the Former GREC 1 Point of Interconnect — Request for Funding

Mr. Sullivan explained the Southwest Power Pool (SPP) created what is called the Expedited Resource
Adequacy Study (ERAS) that was approved by the SPP Board on May 6, 2025. The Federal Energy Regulatory
Commission (FERC) approved that process on July 21, 2025, and the submissions are due on October 2, 2025,
for load responsible entities to nominate any projects for fast-track approval by March 2026. He stated it is a very
expedited process, brand new to SPP and certainly has been new to the process that the GRDA has been
undertaking. Mr. Sullivan said the team has been looking at the best way to continue to utilize their asset in
GREC Unit No. 2. They had a plan and have already submitted the use of this unit into a process that would
allow the Authority to use it in its current configuration connected to the GREC 2 interconnection. With the rapidly
changing environment, all utilities are trying to estimate load requirements for the future. This has been a big
concern for them as they will likely miss those projections as they have in the past. However, the GRDA Team
wants to make the best decision based upon the information they have today. He stated they try to be
conservative in those outlooks and estimates when budgeting and planning. Their goal is to make a
recommendation to optimize assets that the Authority owns. This recommendation will continue to operate GREC
Unit No. 2 with two primary purposes. First, they would like to utilize the asset if it is viable and provides a benefit
to their customers. Second, they would like to utilize the GREC 1 point of interconnection that has been dormant
since 2017. The plan is to provide GRDA with a bridge to the next generation source for 2030 and beyond while
allowing immediate growth without building anything new to meet this immediate need. The time lags in the
regulatory, procurement, and rebuilding process leaves very few short-term solutions for load growth. Many of
the technologies of the future are simply not available for the team today to plan as a strategy. Some of the
technologies, such as long-duration energy storage with up to one hundred hours of discharge and small modular
reactors (SMR) are in the future but they are not part of the generation of today. Mr. Sullivan said they will present
an opportunity to join other public power utilities at their regular October Board meeting to do a study of other
SPP members on SMR technology and what they might have as future opportunities there. They will continue to
look at all options, but these are not available to them today. He told the Board the proposal they are presenting
today leverages the continued use of GREC Unit No. 2 and resurrects the dormant GREC 1 point of
interconnection. There are risks associated with the plan, and they have discussed those in detail. They have
also tried to evaluate the regulatory risks because, as the political pendulum shifts, that creates its own set of
regulatory and operational risks associated with this. Mr. Sullivan said they have discussed many times what the
proper amount of surplus capacity would be to have baked into their system to make sure they can meet new
customer growth and changes in the SPP market with the assets they have. Given this, he stated they believe
they need at least a triple digit surplus due to changing planning reserve margins and accreditation of other
capacity resources. They also want to make certain they are meeting the needs of all existing customers today
and in the future. He stated their plan provides an opportunity to balance the growth demands of customers that
represent not only new retail customers but also growth for their wholesale customers. The use of native
generation augmented by supplemental supply reduces risk while providing financial commitments to reduce
overall impacts. Mr. Sullivan said they have shown in the last several months that the Power Cost Adjustment
(PCA) is positively impacted by continued operation of GREC Unit No. 2. If a customer did not want to participate
in the output of this unit, that fuel diversity benefit could transfer to the remaining customers for even greater
impact. He made it clear that this plan is not being presented to meet Google growth. Currently, Google is
committed to take between 380 and 480 megawatts from GRDA'’s generation portfolio. The balance of their
demand is being provided by supplemental supply that Google has brought to the table. This has been a mutually
beneficial process and has allowed Google great flexibility to bring in these additional resources. However, that
flexibility creates more uncertainty in the Authority’s planning process. As they move forward, they will plan for a
fixed amount of LGS service at 380 megawatts. That will provide them with certainty in their planning process,
provide GRDA more certainty, and help mitigate customer concentration risk as well as allowing more flexibility
in meeting the needs of their other customers. Mr. Sullivan said Google brought the Authority a proposal for a
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generation project involving compressed air storage. The GRDA Team has committed to helping with the
necessary support for that project to be entered into the SPP ERAS study on behalf of Google at no risk to
GRDA. He said they will continue to work with Google and any other customer to help secure the necessary
supplemental supply resources to support their growth. Supplemental supply resources do not involve the
Authority’s direct involvement and investment. This proposal allows them to continue to use GREC Unit No. 2 in
a slightly different way than previously thought, but in a way that maximizes the output of that unit. If GRDA were
to continue to use the unit in its current configuration in the way it is currently connected to the transmission
system, they are limited in their ability to operate both GREC Unit No. 2 and GREC Unit No. 4 at the same time.
This plan gives GRDA additional flexibility and preserves approximately 400 megawatts of transmission capacity
that's been in place and has been dormant for years, since 2017. The ability to use the GREC 1 point of
interconnection for this provides a pathway to a future upgrading GREC Unit No. 4, if they want to upgrade to a
combined cycle unit, or other sources like long-duration energy storage that aren't available today but will very
much likely be available in the future. Mr. Sullivan said this is consistent with what they have previously discussed
in terms of continued use of GREC Unit No. 2. He stated there is operational risk. They have planned to retire
the unit with the commercial operation of GREC Unit No. 4 and have had some personnel planning associated
with that. With this, that will all change. The Authority is limited in their gas supply at the Grand River Energy
Center. So, anything that could be added in the future would have to be something other than natural gas. By
upgrading the unit, there would not be an additional strain on gas supply.

Director Matthews left the room at 9:58 a.m. and returned at 10:00 a.m.

Director Kimball stated he saw a report that later today U.S. Secretary Doug Burgum is expected to announce a
new plan to expand the use of coal. Mr. Sullivan has not yet seen that plan but will be looking for that later today.
He said there have been instances in the country where the federal government has intervened to keep certain
units operational and not allow them to shut down. GRDA does not know if they will be able to continue the
process of shutting down GREC Unit No. 2 in the spring of next year. Mr. Sullivan said he was not certain what
the administration's position would be on that, but he believes it will be completely paid for by that point in time.
The Authority would need to make additional investments to continue to run it and are looking at strategies on
how to protect that. He told the Board they could buy an insurance policy that would cover $100 million that
would cover all of the additional investment and the demolition cost associated with the unit, if something were
to happen. The GRDA Team is looking at way to mitigate the risk of putting additional resources into that facility.

Mr. Brown showed the ERAS options for interconnection at the GREC 1 point of interconnection for GREC Unit
No. 2. He explained that the “Capex” would be at $70 million, with an economic life of up to five years, and a net
present value benefit of up to $84 million. Mr. Brown also explained the updated levelized cost of capacity for
the Google proposal, GREC Unit No. 4 steam turbine generator upgrade, and the 100-hour battery storage
option. He showed two separate scenarios and explained the financial differences behind each option, including
the net cash flow, capacity market revenue and the energy market revenue. He also presented the potential new
load ramp for 2026 through 2033, noting that Google firm load is capped at 380 megawatts. Mr. Brown explained
three different Integrated Resource Planning (IRP) portfolio scenarios for the Board in relation to what would be
best for the Authority. He explained in detail and answered several questions on what these numbers meant and
how the study works.

Director Kimball left the room at 10:31 a.m., and returned at 10:33 a.m.

Discussion ensued around the future of the plant’s operation, potential retirement date, staffing, details of the
ERAS, effect on the electric grid, financial security, risks and deadlines. The conversation also mentions Google’s
disappointment with proposals and their preference to reduce coal use at the plant. Google wants to work on
other projects to meet energy needs. Discussion continued around meeting all GRDA customer needs while
increasing energy supply for the growing demand, and reliability needed to support those needs. The group
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concluded by aiming to approve moving forward with the staff's recommendation and motion, as well as
confirming support from senior management.

Director Kimball moved that the Board authorize GRDA Management to proceed with submitting a generation
project at the GREC 1 Point of Interconnect (POI) into the Southwest Power Pool’s study process and approve
payment of the associated fees, up to $4,000,000, all subject to final terms satisfactory to GRDA’s Chief
Executive Officer and General Counsel, seconded by Director Sublett, and voted upon as follows: Crisp, Fuller,
Kimball, Matthews, Rupe, Sublett, yes. Motion passed (6-yes, 0-no, 0-abstained).

Director Sublett moved for adjournment at 10:41 a.m., seconded by Director Kimball, and voted upon as follows:
Crisp, Fuller, Kimball, Matthews, Rupe, Sublett, yes. Motion passed (6-yes, 0-no, 0-abstained).

b Ozt

\—""Sheila A. Allen, Secretary

DATE APPROVED:

October 8, 2025
GRDA Board of Directors
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