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GLOSSARY OF TERMS

The following abbreviations or acronyms used in this Form 10-K are defined below:

Abbreviation or Acronym

Definition

2017 Tax Reform Act

2021 Triennial Review

2023 Biennial Review

2024 Series A JSNs
2024 Series B JSNs
2024 Series C JSNs
2025 Biennial Review

2025 Series A JSNs
2025 Series B JSNs
2026 Proxy Statement
2027 Biennial Review

ABO
AEP

AES

AFUDC

Align RNG

Altavista

AOCI

ARO

Atlantic Coast Pipeline

Atlantic Coast Pipeline Project

bef

Bear Garden
Bedford
BHE

Birdseye
BLS Industry Average OSHA
Recordable Rate

BOEM

Brunswick County
CAA

CAISO

Canadys Station

CAO
CCR
CCRO
CEA
CEO
CERCLA

An Act to Provide for Reconciliation Pursuant to Titles Il and V of the Concurrent Resolution on
the Budget for Fiscal Year 2018 (previously known as The Tax Cuts and Jobs Act) enacted on
December 22, 2017

Virginia Commission review of Virginia Power’s earned return on base rate generation and
distribution services for the four successive 12-month test periods beginning January 1, 2017
and ending December 31, 2020

Virginia Commission review of Virginia Power’s earned return on base rate generation and
distribution services for the two successive 12-month test periods beginning January 1, 2021
and ending December 31, 2022 and prospective rate base setting for the succeeding annual
periods beginning January 1, 2024 and ending December 31, 2025

Dominion Energy’s 2024 Series A Enhanced Junior Subordinated Notes due 2055

Dominion Energy’s 2024 Series B Enhanced Junior Subordinated Notes due 2054

Dominion Energy’s 2024 Series C Enhanced Junior Subordinated Notes due 2055

Virginia Commission review of Virginia Power’s earned return on base rate generation and
distribution services for the two successive 12-month test periods beginning January 1, 2023
and ending December 31, 2024 and prospective rate base setting for the succeeding annual
periods beginning January 1, 2026 and ending December 31, 2027

Dominion Energy’s 2025 Series A Junior Subordinated Notes due 2056

Dominion Energy’s 2025 Series B Junior Subordinated Notes due 2056

Dominion Energy 2026 Proxy Statement, File No. 001-08489

Future Virginia Commission review of Virginia Power’s earned return on base rate generation and
distribution services for the two successive 12-month test periods beginning January 1, 2025
and ending December 31, 2026 and prospective rate base setting for the succeeding annual
periods beginning January 1, 2028 and ending December 31, 2029

Accumulated benefit obligation

The legal entity American Electric Power Company, Inc., one or more of its consolidated
subsidiaries, or the entirety of American Electric Power Company, Inc. and its consolidated
subsidiaries

The legal entity The AES Corporation, one or more of'its consolidated subsidiaries, or the entirety
of The AES Corporation and its consolidated subsidiaries

Allowance for funds used during construction

Align RNG, LLC, a joint venture between Dominion Energy and Smithfield Foods, Inc.

Altavista biomass power station

Accumulated other comprehensive income (loss)

Asset retirement obligation

Atlantic Coast Pipeline, LLC, a limited liability company owned by Dominion Energy and Duke
Energy

A previously proposed approximately 600-mile natural gas pipeline running from West Virginia
through Virginia to North Carolina which would have been owned by Dominion Energy and
Duke Energy

Billion cubic feet

A 622 MW combined-cycle, natural gas-fired power station in Buckingham County, Virginia

A 70 MW solar generation facility in Chesapeake, Virginia

The legal entity, Berkshire Hathaway Energy Company, one or more of its consolidated
subsidiaries (including Eastern Energy Gas Holdings, LLC, Northeast Midstream Partners, LP
and Cove Point effective November 2020), or the entirety of Berkshire Hathaway Energy
Company and its consolidated subsidiaries

Birdseye Renewable Energy, LLC

An average of the OSHA Recordable Rate published by the Bureau of Labor Statistics for electric
power generation, transmission and distribution (NAICS code 2211) and natural gas distribution
(NAICS code 2212)

U.S. Department of Interior’s Bureau of Ocean Energy Management

A 1,376 MW combined-cycle, natural gas-fired power station in Brunswick County, Virginia

Clean Air Act

California ISO

A proposed 2.2 GW advanced class combined cycle natural gas-fired power station in Colleton
County, South Carolina, to be jointly owned by DESC and Santee Cooper

Chief Accounting Officer

Coal combustion residual

Customer credit reinvestment offset

Commodity Exchange Act

Chief Executive Officer

Comprehensive Environmental Response, Compensation and Liability Act of 1980, also known as
Superfund




Abbreviation or Acronym Definition
CFIUS The Committee on Foreign Investment in the U.S.

CFO Chief Financial Officer

CH4 Methane

Chesterfield Energy Reliability
Center

CNG

CO,

CODM

Community Energy Act

Companies
Contracted Energy
Cooling degree days

Cove Point
CPCN
CVOW Commercial Project

CVOW Pilot Project
CWA
DECP Holdings

DES
DESC

Dodd-Frank Act
DOE
Dominion Energy

Dominion Energy Direct®

Dominion Energy South
Carolina

Dominion Energy Virginia

Dominion Privatization

DSM

DSM Riders

Dth
Duke Energy

Eagle Solar
East Ohio
East Ohio Transaction

Enbridge

EPA

EPACT

EPS

ERISA

ESA

Excess Tax Benefits

FASB
FCC
FERC

4

A proposed 944 MW simple-cycle, natural gas-fired power station in Chesterfield County, Virginia

Consolidated Natural Gas Company

Carbon dioxide

Chief Operating Decision Maker

House Bill 2346, known as the Community Energy Act, which was signed into law in the
Commonwealth of Virginia in May 2025

Dominion Energy and Virginia Power, collectively

Contracted Energy operating segment

Units measuring the extent to which the average daily temperature is greater than 65 degrees
Fahrenheit, or 75 degrees Fahrenheit in DESC’s service territory, calculated as the difference
between 65 or 75 degrees, as applicable, and the average temperature for that day

Cove Point LNG, LP (formerly known as Dominion Energy Cove Point LNG, LP)

Certificate of Public Convenience and Necessity

A proposed 2.6 GW wind generation facility 27 miles off the coast of Virginia Beach, Virginia in
federal waters adjacent to the CVOW Pilot Project and associated interconnection facilities in
and around Virginia Beach, Virginia

A 12 MW wind generation facility 27 miles off the coast of Virginia Beach, Virginia in federal waters

Clean Water Act

The legal entity DECP Holdings, Inc., which held Dominion Energy’s noncontrolling interest in
Cove Point (through September 2023)

Dominion Energy Services, Inc.

The legal entity, Dominion Energy South Carolina, Inc., one or more of its consolidated entities or
operating segment, or the entirety of Dominion Energy South Carolina, Inc. and its consolidated
entities

The Dodd-Frank Wall Street Reformand Consumer Protection Act of 2010

U.S. Department of Energy

The legal entity, Dominion Energy, Inc., one or more of its consolidated subsidiaries (other than
Virginia Power) or operating segments, or the entirety of Dominion Energy, Inc. and its
consolidated subsidiaries

A dividend reinvestment and open enrollment direct stock purchase plan

Dominion Energy South Carolina operating segment

Dominion Energy Virginia operating segment

Dominion Utility Privatization, LLC, a joint venture between Dominion Energy and Patriot

Demand-side management

Rate adjustment clauses, designated Riders C1A, C2A, C3A and C4A, associated with the recovery
of costs related to certain Virginia DSM programs in approved DSM cases

Dekatherm

The legal entity, Duke Energy Corporation, one or more of its consolidated subsidiaries, or the
entirety of Duke Energy Corporation and its consolidated subsidiaries

Eagle Solar, LLC, a wholly-owned subsidiary of Dominion Generation, Inc.

The East Ohio Gas Company (a subsidiary of Enbridge effective March 2024)

The sale by Dominion Energy to Enbridge of all issued and outstanding capital stock in Dominion
Energy Questar Corporation and its consolidated subsidiaries, which following a reorganization
included East Ohio and Dominion Energy Gas Distribution, LLC, pursuant to a purchase and
sale agreement entered into on September 5, 2023, which was completed on March 6, 2024

The legal entity, Enbridge Inc., one or more of'its consolidated subsidiaries (including Enbridge
Elephant Holdings, LLC, Enbridge Parrot Holdings, LLC and Enbridge Quail Holdings, LLC), or
the entirety of Enbridge Inc. and its consolidated subsidiaries

U.S. Environmental Protection Agency

Energy Policy Act of2005

Earmings per common share

Employee Retirement Income Security Act of 1974

Endangered Species Act

Benefits of taxdeductions in excess of the compensation cost recognized for stock-based
compensation

Financial Accounting Standards Board

Federal Communications Commission

Federal Energy Regulatory Commission




Abbreviation or Acronym Definition

FirstEnergy The legal entity FirstEnergy Corp., one or more of'its consolidated subsidiaries, or the entirety of
FirstEnergy Corp. and its consolidated subsidiaries

Fitch Fitch Ratings Ltd.

FTRs Financial transmission rights

GAAP U.S. generally accepted accounting principles

GENCO South Carolina Generating Company, Inc.

GHG Greenhouse gas

Green Mountain Green Mountain Power Corporation

Greensville County A 1,605 MW combined-cycle, natural gas-fired power station in Greensville County, Virginia

GTSA Virginia Grid Transformation and Security Act of 2018

GW Gigawatt

Heating degree days Units measuring the extent to which the average daily temperature is less than 65 degrees
Fahrenheit, or 60 degrees Fahrenheit in DESC’s service territory, calculated as the difference
between 65 or 60 degrees, as applicable, and the average temperature for that day

Hopewell Polyester biomass power station

Idaho Commission Idaho Public Utilities Commission

IRA An Act to Provide for Reconciliation Pursuant to Title II of Senate Concurrent Resolution 14 of the
117th Congress (also known as the Inflation Reduction Act 0f 2022) enacted on August 16, 2022

IRS Internal Revenue Service

ISO Independent system operator

ISO-NE ISO New England

Jones Act The Coastwise Merchandise Statute (commonly known as the Jones Act) 46 U.S.C. §55102
regulating U.S. maritime commerce

kv Kilovolt

ING Liquefied natural gas

LTIP Long-term incentive program

Massachusetts Municipal
mefe

MD&A

MGD

Millstone

Millstone 2019 power purchase

agreements
MMBtu
Moody’s
MW
MWh
N0
Natural Gas Rate Stabilization
Act
NAV
NEIL
NERC
NND Project

North Anna

North Carolina Commission
NOx

NRC

NYSE

OBBBA

October 2014 hybrids
ODEC

Ohio Commission
Order 1000

Massachusetts Municipal Wholesale Electric Company

Thousand cubic feet equivalent

Management’s Discussion and Analysis of Financial Condition and Results of Operations

Million gallons per day

Millstone nuclear power station

Power purchase agreements with Eversource Energy and The United Illuminating Company for
Millstone to provide nine million MWh per year of electricity for ten years

Metric Million British thermal unit

Moody’s Investors Service

Megawatt

Megawatt hour

Nitrous oxide

Legislation effective February 2005 designed to improve and maintain natural gas service
infrastructure to meet the needs of customers in South Carolina

Net asset value

Nuclear Electric Insurance Limited

North American Electric Reliability Corporation

V.C. Summer Units 2 and 3 nuclear development project under which DESC and Santee Cooper
undertook to construct two Westinghouse AP1000 Advanced Passive Safety nuclear units in
Jenkinsville, South Carolina

North Anna nuclear power station

North Carolina Utilities Commission

Nitrogen oxide

U.S. Nuclear Regulatory Commission

New York Stock Exchange

An Act to Provide for Reconciliation Pursuant to Title I of House Concurrent Resolution 14 of the
119th Congress (also known as the One Big Beautiful Bill Act) enacted on July 4, 2025

Dominion Energy’s 2014 Series A Enhanced Junior Subordinated Notes due 2054

Old Dominion Electric Cooperative

Public Utilities Commission of Ohio

Order issued by FERC adopting requirements for electric transmission planning, cost allocation and
development




Abbreviation or Acronym Definition

OSHA Recordable Rate Number of recordable cases, as defined by the Occupational Safety and Health Administration, a
division of the U.S. Department of Labor, for every 100 employees over the course ofa year

OSWP OSW Project LLC, a limited liability company owned by Virginia Power and Stonepeak

0zone season The period May 1 through September 30, as determined on a federal level

Patriot Patriot Utility Privatizations, LLC, a joint venture between Foundation Infrastructure Partners, LLC
and John Hancock Life Insurance Company (U.S.A.) and affiliates

PFAS Per- and polyfluorinated substances, a group of widely used chemicals that break down very
slowly over time in the environment

PHMSA Pipeline and Hazardous Materials Safety Administration

PIM PIM Interconnection, LLC

PSD Prevention of significant deterioration

PSNC Public Service Company of North Carolina, Incorporated (a subsidiary of Enbridge effective
September 2024)

PSNC Transaction The sale by Dominion Energy to Enbridge of all of its membership interests in Fall North Carolina
Holdco LLC and its consolidated subsidiaries, which following a reorganization included PSNC,
pursuant to a purchase and sale agreement entered into on September 5, 2023, which was
completed on September 30, 2024

Pumpkinseed A 60 MW solar generation facility in Emporia, Virginia

Questar Gas Questar Gas Company (a subsidiary of Enbridge effective May 2024)

Questar Gas Transaction

Regulation Act
RGGI
Rider CCR

Rider CE

Rider DIST

Rider GEN

Rider OSW
Rider RPS

Rider SNA

Rider T1

Rider U

ROE

ROIC

RTEP

RTO

SAIDI

Santee Cooper
SCANA

SCANA Combination

The sale by Dominion Energy to Enbridge of all of its membership interests in Fall West Holdco
LLCand its consolidated subsidiaries, which following a reorganization included Questar Gas,
Wexpro, Wexpro I Company, Wexpro Development Company, Dominion Energy Wexpro
Services Company, Questar InfoComm Inc. and Dominion Gas Projects Company, LLC, pursuant
to a purchase and sale agreement entered into on September 5, 2023, which was completed on
May 31,2024

Legislation effective July 1, 2007, that amended the Virginia Electric Utility Restructuring Act and
fuel factor statute, which legislation is also known as the Virginia Electric Utility Regulation Act,
as amended in 2015, 2018 and 2023

Regional Greenhouse Gas Initiative

A rate adjustment clause associated with the recovery of costs related to the removal of CCR at
certain power stations

A rate adjustment clause associated with the recovery of costs related to certain renewable
generation, energy storage and related transmission facilities in Virginia, certain small-scale
distributed generation projects and related transmission facilities and, beginning May 2024,
power purchase agreements for the energy, capacity, ancillary services and renewable energy
credits owned by third parties

A rate adjustment clause associated with the recovery of costs related to electric distribution grid
trans formation projects that the Virginia Commission has approved as authorized by the GI'SA
and costs of new underground distribution facilities

A rate adjustment clause associated with the recovery of costs related to Altavista, Hopewell,
Southampton, Brunswick County, Greensville County, certain solar facilities and the Virginia
LNG Storage Facility

A rate adjustment clause associated with costs incurred to construct, own and operate the CVOW
Commercial Project

A rate adjustment clause associated with the recovery of costs related to the mandatory renewable
portfolio standard programestablished by the VCEA

A rate adjustment clause associated with costs relating to the preparation of the applications for
subsequent license renewal to the NRC to extend the operating licenses of Surry and North
Anna and related projects

A rate adjustment clause to recover the difference between revenues produced from transmission
rates included in base rates, and the new total revenue requirement developed annually for the
rate years effective September 1

A rate adjustment clause associated with the recovery of costs of new underground distribution
facilities

Return on equity

Return on invested capital

Regional transmission expansion plan

Regional transmission organization

System Average Interruption Duration Index, metric used to measure electric service reliability

South Carolina Public Service Authority

The legal entity, SCANA Corporation, one or more of its consolidated subsidiaries, or the entirety
of SCANA Corporation and its consolidated subsidiaries

Dominion Energy’s acquisition of SCANA completed on January 1, 2019 pursuant to the terms of
the agreement and plan of merger entered on January 2, 2018 between Dominion Energy and
SCANA




Abbreviation or Acronym

Definition

SCANA Merger Approval Order Final order issued by the South Carolina Commission on December 21, 2018 setting forth its approval

SCDOR

SCESA

Scope 1 emissions
Scope 2 emissions
Scope 3 emissions

SEC

Section 232

SEEM

SERC

Series B Preferred Stock

Series C Preferred Stock

SFe

SOz

South Carolina Commission
Southampton

Southermn

Spruce Power

Standard & Poor’s
Stonepeak

Summer

Surry

Toshiba

Toshiba settlement
TSR

Utah Commission
Valley Link

VCEA

VEBA

VIE

Virginia City Hybrid Energy
Center

Virginia Commission

Virginia Facilities

Virginia LNG Storage Facility
Virginia Power

VOoC

VPFS

VPP

Warren County
Westinghouse
Wexpro

Wyoming Commission

ofthe SCANA Combination

South Carolina Department of Revenue

South Carolina Energy Security Act

Emissions that are produced directly by an entity’s own operations

Emissions fromelectricity a company consumes but does not generate fromits own facilities

Emissions generated downstream of company operations by customers and upstreamby suppliers

U.S. Securities and Exchange Commission

Section 232 of the Trade Expansion Act of 1962

Southeast Energy Exchange Market

Southeast Electric Reliability Council

Dominion Energy’s 4.65% Series B Fixed-Rate Cumulative Redeemable Perpetual Preferred Stock,
without par value, with a liquidation preference of $1,000 per share

Dominion Energy’s 4.35% Series C Fixed-Rate Cumulative Redeemable Perpetual Preferred Stock,
without par value, with a liquidation preference of $1,000 per share

Sulfur hexafluoride

Sulfur dioxide

Public Service Commission of South Carolina

Southampton biomass power station

The legal entity, The Southern Company, one or more of'its consolidated subsidiaries, or the entirety
of The Southern Company and its consolidated subsidiaries

The legal entity, Spruce Power Holding Corporation, one or more of its consolidated subsidiaries, or
the entirety of Spruce Power Holding Corporation and its consolidated subsidiaries

Standard & Poor’s Ratings Services, a division of S&P Global Inc.

The legal entity Stonepeak Partners, LLC, one or more of its affiliated investment vehicles (including
Dunedin Member LLC) or the entirety of Stonepeak Partners, LLC and its affiliated investment
vehicles

V.C. Summer nuclear power station

Surry nuclear power station

Toshiba Corporation, parent company of Westinghouse

Settlement Agreement dated as of July 27, 2017, by and among Toshiba, DESC and Santee Cooper

Total shareholder return

Utah Public Service Commission

Valley Link Transmission Company, LLC, a limited liability company owned by Dominion Energy,
AEP and FirstEnergy, one or more of its consolidated subsidiaries or the entirety of Valley Link
Transmission Company, LLC and its consolidated subsidiaries

Virginia Clean Economy Act of March 2020

Voluntary Employees’ Beneficiary Association

Variable interest entity

A 610 MW baseload carbon-capture compatible, clean coal powered electric generation facility in
Wise County, Virginia

Virginia State Corporation Commission

Proposed electric interconnection and transmission facilities in and around Virginia Beach, Virginia,
comprising transmission facilities required to interconnect the CVOW Commercial Project reliably
with the existing transmission system; including 3 miles of 230 kV offshore export circuits, 4 miles
ofunderground 230 kV onshore export circuits, a new Harpers switching station, 14 miles of three
new overhead 230 kV transmission circuits between a new Harpers switching station and the
Fentress substation, rebuild eight miles of two existing 230 kV overhead lines and an expansion of
the Fentress substation

A proposed LNGstorage facility in Brunswick and Greensville Counties, Virginia

The legal entity, Virginia Electric and Power Company, one or more of'its consolidated subsidiaries or
operating segment, or the entirety of Virginia Electric and Power Company and its consolidated
subsidiaries

Volatile organic compounds

Virginia Power Fuel Securitization, LLC

Virtual power plant

A 1,349 MW combined-cycle, natural gas-fired power station in Warren County, Virginia

Westinghouse Electric Company LLC

The legal entity, Wexpro Company, one or more of'its consolidated subsidiaries, or the entirety of
Wexpro Company and its consolidated subsidiaries (a subsidiary of Enbridge effective May 2024)

Wyoming Public Service Commission




PART I

ITEM 1. BUSINESS

GENERAL

Dominion Energy, headquartered in Richmond, Virginia and incorporated in Virginia in 1983, provides service to approximately 4.1
million primarily electric utility customers in Virginia, North Carolina and South Carolina. At December 31, 2025, Dominion Energy’s
portfolio of assets includes approximately 30.7 GW of electric generating capacity, 10,800 miles of electric transmission lines and 80,400
miles of electric distribution lines. Dominion Energy is one of the nation’s leading developers and operators of regulated offshore wind
and solar power and the largest producer of carbon-free electricity in New England. Dominion Energy’s mission is to provide the
reliable, affordable and increasingly clean energy that powers its customers every day.

In connection with the comprehensive business review concluded in March 2024, Dominion Energy entered into agreements in
September 2023 to sell all of its regulated gas distribution operations, except for DESC’s, to Enbridge. In addition, Dominion Energy
completed the sale in September 2023 of its remaining 50% noncontrolling partnership interest in Cove Point to BHE under an
agreement entered into in July 2023. Dominion Energy continues to focus on expanding and improving its regulated electric utilities and
long-term contracted businesses while transitioning to a cleaner energy future. Its approximately $65 billion capital expenditure plan for
2026 through 2030 advances its “all-of-the-above” strategy through investments in zero-carbon and renewable generation, grid
trans formation, generation reliability and transmission and distribution resiliency to meet projected demand growth. Renewable
generation facilities are expected to include significant investments in utility-scale solar and the CVOW Commercial Project. In addition,
Dominion Energy has received license extensions for its regulated nuclear power stations in Virginia and South Carolina and intends to
apply for license extensions for Millstone.

Dominion Energy currently expects approximately 95% of earnings to come fromstate-regulated utility operations in Virginia, North
Carolina and South Carolina. Dominion Energy’s nonregulated operations consist primarily of long-term contracted electric generation
operations. Dominion Energy’s operations are conducted through various subsidiaries, including DESC and Virginia Power. DESC is an
SEC registrant; however, its Form 10-K is filed separately and is not combined herein.

Virginia Power, headquartered in Richmond, Virginia and incorporated in Virginia in 1909 as a Virginia public service corporation,
is a wholly-owned subsidiary of Dominion Energy and a regulated public utility that generates, transmits and distributes electricity for
sale in Virginia and North Carolina. In Virginia, Virginia Power conducts business under the name “Dominion Energy Virginia” and
primarily serves retail customers. In North Carolina, it conducts business under the name “Dominion Energy North Carolina” and
serves retail customers located in the northeastem region of'the state, excluding certain municipalities. In addition, Virginia Power sells
and transmits electricity at wholesale prices to rural electric cooperatives, municipalities and into wholesale electricity markets. All of
Virginia Power’s stock is owned by Dominion Energy.

Amounts and information disclosed for Dominion Energy are inclusive of Virginia Power, where applicable.

WHERE YOU CAN FIND MORE INFORMATION ABOUT THE COMPANIES

The Companies file their annual, quarterly and current reports, proxy statements and other information with the SEC. Their SEC filings
are available to the public over the Internet at the SEC’s website at https://www.sec.gov.

The Companies make their SEC filings, including the annual report on Form 10-K, quarterly reports on Form 10-Q, current reports
on Form 8-K and any amendments to those reports, available, free of charge, through Dominion Energy’s website,
https://www.dominionenergy.com, as soon as reasonably practicable after filing or furnishing the material to the SEC. The Companies
also make available on the “Investors” page of Dominion Energy’s website additional information which may be important to investors,
such as investor presentations, earnings release kits and other materials and presentations. Information contained on Dominion
Energy’s website, including, but not limited to reports mentioned in Environmental Strategy, is not incorporated by reference in this
report.

ACQUISITIONS AND DISPOSITIONS

The following acquisitions and divestitures within the last three years are considered significant to the Companies.

Gas Distribution Operations
Sales to Enbridge

In March 2024, Dominion Energy completed the East Ohio Transaction with Enbridge for $4.3 billion in cash consideration and the
assumption by Enbridge of approximately $2.3 billion of related long-term debt.

In May 2024, Dominion Energy completed the Questar Gas Transaction with Enbridge for $3.0 billion in cash consideration and the
assumption by Enbridge of approximately $1.3 billion of related long-term debt.

In September 2024, Dominion Energy completed the PSNC Transaction with Enbridge for $2.0 billion in cash consideration and the
assumption by Enbridge of approximately $1.3 billion of related long-term debt.

See Note 3 to the Consolidated Financial Statements for additional information.

Hectric Generation Facilities
Sale of Noncontrolling Interest in CVOW Commercial Project

In October 2024, Virginia Power completed the sale of a 50% noncontrolling interest in the CVOW Commercial Project to Stonepeak
through the formation of OSWP. At closing, Virginia Power received $2.6 billion, representing 50% of the CVOW Commercial Project
construction costs incurred through closing, less an initial withholding of $145 million.

See Note 10 to the Consolidated Financial Statements for additional information.

Acquisition of Nonregulated Solar Projects

In 2023, Dominion Energy entered into an agreement to acquire a nonregulated solar project in Virginia and completed the acquisition in
2024. The project was completed at a total cost of approximately $195 million, including initial acquisition cost, and generates
approximately 83 MW.
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See Note 10 to the Consolidated Financial Statements for additional information.
Acquisition of OffsShore Wind Project

In October 2024, Virginia Power completed the acquisition of an approximately 40,000-acre area lease 27 miles off the coast of North
Carolina in federal waters and associated project assets in the early stages of development for approximately $160 million.
See Note 10 to the Consolidated Financial Statements for additional information.

Equity Method Inves tment
Sale of Interest in Cove Point

In September 2023, Dominion Energy completed the sale of its 50% noncontrolling limited partnership interest in Cove Point to BHE for
approximately $3.3 billion in cash proceeds.
See Note 9 to the Consolidated Financial Statements for additional information.

HUMAN CAPITAL

One of Dominion Energy’s greatest strengths is its employees, and their unique skills, knowledge, expertise and backgrounds allow
Dominion Energy to fulfill its mission to provide the reliable, affordable and increasingly clean energy that powers its customers every
day. At December 31, 2025, Dominion Energy had approximately 15,200 full-time employees, of which approximately 3,400 are subject to
collective bargaining agreements, including approximately 6,700 full-time employees at Virginia Power, of which approximately 2,700 are
subject to collective bargaining agreements.

Safety is the highest priority of Dominion Energy’s five core values with the fundamental goal to send every employee home safe
and sound every day. In 2025, Dominion Energy experienced an OSHA Recordable Rate of 0.26 compared to 0.42 in 2024 and 0.45 in
2023. These rates reflect Dominion Energy’s dedication to safety when compared to a BLS Industry Average OSHA Recordable Rate of
1.9 in 2024 and 2.0 in 2023. As evidence of Dominion Energy’s commitment to safety, annual incentive plans for all employees, except as
restricted by any collective bargaining agreements, include a safety performance measure.

Dominion Energy works to recruit, retain and develop the careers of talented individuals regardless of background who reflect its
core values; safety, ethics, excellence, embrace change and one Dominion Energy. These core values support Dominion Energy’s
employees in their efforts to optimize performance, collaborate within teams and across the organization and create a respectful,
welcoming work environment. As an example, Dominion Energy sponsors ten employee resource groups enabling employees to work
together to create community and promote excellent performance. Further, Dominion Energy is an equal opportunity employer
committed to non-discrimination in all operations. As part of this, Dominion Energy periodically reviews its workforce representation to
ensure it is casting a wide net for the best and brightest talent. In 2025, 2024 and 2023, the percentage of Dominion Energy’s workforce
that was diverse was 39.1%, 38.7% and 37.7%, respectively. In 2025, 2024 and 2023, the percentage of new hires that were diverse was
43.9%, 45.3% and 49.0%, respectively. For the purposes of measuring and reporting on diversity as required by federal law, Dominion
Energy follows federal EEO-1 guidelines and includes employees who self-identify their gender as female and/or their race/ethnicity as
Anmerican Indian or Alaskan Native, Asian, Black or African American, Hispanic or Latino, Native Hawaiian or Other Pacific Islander or
Two or More Races.

Dominion Energy attracts and retains its employees by offering competitive compensation and benefits packages, including
healthcare, retirement, paid time off, parental leave and other benefits. Dominion Energy also offers continuous learning opportunities
including tuition assistance programs, professional development resources and leadership development programs. Additionally,
Dominion Energy creates opportunities for its employees to engage its leaders and with each other through respectful two-way
conversations that help employees and leaders learn from one another, share insights and opinions and broaden the workforce’s
perspectives regarding what matters to customers. Dominion Energy prioritizes employee engagement and routinely seeks feedback
through surveys, focus groups and other means. Such feedback informs management decisions, enhances support for employees and
improves customer service. These resources and programs are designed not only to engage and retain talented employees but also to
allow Dominion Energy to meet the needs of its customers in an ever-changing industry with a skilled workforce.

OPERATING SEGMENTS

Dominion Energy manages its daily operations through three primary operating segments: Dominion Energy Virginia, Dominion Energy
South Carolina and Contracted Energy. See Note 26 to the Consolidated Financial Statements for a summary description of operations
within each of the three primary operating segments. Dominion Energy also reports a Corporate and Other segment, which includes its
corporate, service companies and other functions (including unallocated debt) as well as Dominion Energy’s noncontrolling interest in
Dominion Privatization. Corporate and Other includes specific items attributable to Dominion Energy’s operating segments that are not
included in profit measures evaluated by executive management in assessing the operating segments’ performance or in allocating
resources. In addition, Corporate and Other includes the net impact of discontinued operations consisting primarily of the operations
included in the East Ohio, PSNC and Questar Gas Transactions and Dominion Energy’s equity investment in Atlantic Coast Pipeline as
discussed in Notes 3 and 9 to the Consolidated Financial Statements.

Virginia Power manages its daily operations through its primary operating segment: Dominion Energy Virginia. It also reports a
Corporate and Other segment that primarily includes specific items attributable to its operating segments that are not included in profit
measures evaluated by executive management in assessing the segment’s performance or in allocating resources.

DOMINION ENERGY VIRGINIA

Dominion Energy Virginia is composed of Virginia Power’s regulated electric transmission, distribution and generation (regulated
electric utility and its related energy supply) operations, which serve approximately 2.8 million residential, commercial, high load
(including certain data centers), industrial and governmental customers in Virginia and North Carolina.




Dominion Energy Virginia’s capital plan for 2026 through 2030 includes spending approximately $55 billion, net of reimbursements
from Stonepeak, to construct new generation capacity, including the CVOW Commercial Project and dispatchable generation facilities,
to continue developments to meet its renewable generation targets and growing electricity demand within its service territory in order
to maintain reliability and regulatory compliance and to upgrade or add new transmission lines, distribution lines, substations and other
facilities, as well as maintain existing generation capacity. The proposed infrastructure projects and investment commitments are
intended to address both continued customer growth and increases in electricity consumption which are primarily driven by new and
larger data center customers. See Properties and Environmental Strategy for additional information on this and other utility projects.

Data centers have been a source of significant increase in demand which is expected to continue over the next decade. The
concentration of data centers primarily in Loudoun County, Virginia represents a unique challenge and requires significant investments
in electric transmission and generation facilities to meet the growing demand. PJM has projected a 5.4% average peak annual load
growth over the next ten years for the PJM DOM Zone, which includes Dominion Energy Virginia’s service territory. Data centers
represent 28% and 26% of Virginia Power’s electricity sales for the years ended December 31, 2025 and 2024, respectively. Virginia
Power has implemented requirements over the years intended to ensure that its project queue is firm, such as requiring deposits for
expensive long lead-time equipment along with reimbursement clauses for canceled projects. In addition, Virginia Power will, in
accordance with the terms of the 2025 Biennial Review order, begin in January 2027 to require a 14-year contract, collateral over that
period and demand minimums for distribution, transmission and generation revenues for high load customers at connection. All of
these contract provisions are designed to minimize both cross-rate class subsidies and stranded costs.

Virginia Power also plans to continue making progress on its ten-year plan through 2028 to transformits electric grid into a smarter,
stronger and greener grid. This plan addresses the structural limitations of Virginia Power’s distribution grid in a systematic manner in
order to recognize and accommodate fundamental changes and requirements in the energy industry. The objective is to address both
customer and systemneeds by (i) achieving even higher levels of reliability and resiliency against natural and man-made threats, (ii)
leveraging technology to enhance the customer experience and improve the operation of the systemand (iii) safely and effectively
integrating new utility-scale renewable generation and storage as well as customer—level distributed energy resources such as rooftop
solar and battery storage. The Virginia Commission has approved portions of this plan through 2026.

Revenue provided by electric distribution and generation operations is based primarily on rates established by the Virginia and
North Carolina Commissions. Approximately 80% of revenue comes fromserving Virginia jurisdictional customers. Base rates for the
Virginia jurisdiction are set using a modified cost-of-service rate model, and are generally designed to allow an opportunity to recover
the cost of providing utility service and earn a reasonable return on investments used to provide that service. Variability in earnings is
driven primarily by changes in rates, weather, customer growth and other factors impacting consumption such as the economy and
energy conservation, in addition to operating and maintenance expenditures. Electric operations continue to focus on improving
service and experience levels while striving to reduce costs and link investments to operational results. SAIDI performance results,
excluding major events, were 133 minutes for the three-year average ending 2025, up fromthe previous three-year average of 130
minutes. This increase is primarily due to increased stormactivity.

Eamings may also reflect variations in the timing or nature of expenses as compared to those contemplated in current rates, such
as labor and benefit costs, capacity expenses, the timing, duration and costs of scheduled and unscheduled outages as well as certain
customers’ ability to choose a generation service provider. The cost of fuel and purchased power is generally collected through fuel
cost-recovery mechanisms established by regulators and does not materially impact net income. The cost of new generation facilities is
generally recovered through riders in Virginia. Variability in earnings fromriders reflects changes in the authorized ROE and the
carrying amount of these facilities, which are largely driven by the timing and amount of capital investments, as well as depreciation.
See Note 13 to the Consolidated Financial Statements for additional information.

Revenue provided by Virginia Power’s electric transmission operations is based primarily on rates approved by FERC. The
profitability of this business is dependent on its ability, through the rates it is permitted to charge, to recover costs and earn a
reasonable ROIC. Variability in earnings primarily results from changes in rates and the timing of property additions, retirements and
depreciation.

Virginia Power is a member of PJM, an RTO, and its electric transmission facilities are integrated into PJM. Consistent with the
increased authority given to NERC by EPACT, Virginia Power is committed to meeting NERC standards, modemizing its infrastructure
and maintaining superior systemreliability with respect to its electric transmission operations.

Competition

There is no competition for electric distribution service within Virginia Power’s service territory in Virginia and North Carolina and no
such competition is currently permitted. Historically, since its electric transmission facilities are integrated into PJM and electric
transmission services are administered by PJM, there was no competition in relation to transmission service provided to customers
within the PJIM region. However, competition from non-incumbent PJM transmission owners for development, construction and
ownership of certain transmission facilities in Virginia Power’s service territory is permitted pursuant to Order 1000, subject to state and
local siting and permitting approvals. This has resulted in additional competition to build and own transmission infrastructure in
Virginia Power’s service area and allows Dominion Energy to seek opportunities to build and own facilities in other service territories,
for example, through Valley Link. Additionally, there is some competition for Virginia Power’s generation operations for Virginia
jurisdictional electric utility customers that meet certain size requirements or that currently are purchasing energy from competitive
suppliers deemed to be 100% renewable by the Virginia Commission. See Electric under State Regulations in Regulation for additional
information. Currently, North Carolina does not offer retail choice to electric customers.
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Virginia Power’s non-jurisdictional solar operations are not currently subject to significant competition as the output fromthese
facilities is primarily sold under long-term power purchase agreements with terms generally ranging from 16 to 25 years. However, in the
future, such operations may compete with other power generation facilities to serve certain large-scale customers after the power
purchase agreements expire.

Regulation

Virginia Power’s electric distribution and generation operations, including the rates it may charge to jurisdictional customers, as well as
wholesale electric transmission rates, tariffs and terms of service, are subject to regulation by the Virginia and North Carolina
Commissions as well as FERC, NRC, EPA, DOE, U.S. Army Corps of Engineers, BOEM and other federal, state and local authorities. See
State Regulations and Federal Regulations in Regulation, Future Issues and Other Matters in Item 7. MD&A and Notes 13 and 23 to
the Consolidated Financial Statements for additional information.

Properties

For a description of existing facilities see Item 2. Properties.

CVOW Commercial Project

In September 2019, Virginia Power filed applications with PJM for the CVOW Commercial Project and for certain approvals and rider
recovery fromthe Virginia Commission in November 2021. The Virginia Commission provided such approvals in August 2022, as
revised for certain provisions related to rider recovery in December 2022. The majority of turbines comprising the 2.6 GW project are
expected to be placed in service by the end 0f 2026 with the remainder in early 2027. The estimated total project cost is approximately
$11.5 billion (excluding financing costs) which reflects a temporary suspension of work order and an estimated impact of certain tariffs
which became effective during 2025 as well as the previously included revised estimate of network upgrade costs assigned by PIM to
the CVOW Commercial Project. The Companies’ projected impact of tariffs on expected total project cost is subject to change due to
the inherent uncertainty associated with which tariffs, if any, may be in effect and the associated requirements and rates of such tariffs.
Virginia Power’s estimate for the project’s projected levelized cost of energy, including renewable energy credits, is approximately
$84/MWh, compared to the initial filing submission of $80-90/MWh.

The expected total project cost reflects an increase of $0.2 billion, relative to Virginia Power’s October 2025 Rider OSW filing,
associated with projected installation timeline changes arising fromthe temporary suspension of work fromthe BOEM Director’s Order
issued in December 2025 until a preliminary injunction was granted by the U.S District Court for the Eastern District of Virginia in
January 2026, which allowed work to resume. The estimated total project costs also include $0.6 billion of tariffs on equipment expected
to be delivered from March 2025 through March 2026 that originates from Mexico, Canada, a European Union member or other
applicable countries and on equipment expected to be delivered from March 2025 through early 2027 that contains steel. Such amount
is inclusive of approximately $0.2 billion associated with tariffs on equipment expected to be delivered from March 2025 through March
2026 that originates from Mexico, Canada, a European Union member or other applicable countries that were the subject ofa U.S.
Supreme Court’s ruling on February 20, 2026. The actual tariffs to be incurred are dependent upon the tariff requirements and rates, if
any, at the time of delivery of the specific component.

As previously considered in Virginia Power’s February 2025 construction update filing, the expected total project cost reflects
projections for onshore electrical interconnection costs and network upgrade costs assigned to the project by PIM, specifically
incorporating consideration of PJM’s December 2024 publication of potential transmission network upgrades required for certain
generation projects and related cost allocations, including those attributable to the CVOW Commercial Project. Relative to Virginia
Power’s November 2024 Rider OSW filing, the estimated total project cost reflects an approximately $0.6 billion increase for such
onshore and network upgrade costs and an approximately $0.3 billion increase for increased contingency for remaining construction
activities, completion of the removal of unexploded ordnance, undersea cable protection systemdesign enhancements, commodity
prices for transportation fuel, updates for sea fastener fabrication and installation and other construction and equipment supplier costs.

Virginia Power has entered into fixed price contracts for the major offshore construction and equipment components. These
contracts include services denominated in currencies other than the U.S. dollar for approximately €2.6 billion and 5.1 billion kr., which
have been included within the cost estimate above. In addition, certain of the fixed price contracts, approximately €0.7 billion, contain
commodity indexing provisions linked to steel. In May 2022, Virginia Power entered into forward purchase agreements with a notional
amount of approximately €3.2 billion to hedge its foreign currency rate risk exposure from certain fixed price contracts for the major
offshore construction and equipment components of the CVOW Commercial Project. In January 2026, the interconnection agreement
between PJM and Virginia Power for the CVOW Commercial Project was filed with FERC.

The estimated total project cost above reflects the Companies’ best estimate of the remaining construction costs, including
contingency of approximately 7% on such remaining amounts. Such estimate could potentially change for items, certain of which are
beyond the Companies’ control, including but not limited to actual network upgrade costs allocated by PIM, fuel for transportation and
installation, the impact of applicable tariffs including any potential impact of Section 232 investigations and litigation ruled on by the
U.S. Supreme Court on February 20, 2026, costs to maintain necessary permits, approvals and authorizations, any additional
suspension of work orders, ability of key suppliers and contractors to timely satisfy their obligations under existing contracts, marine
wildlife and/or any severe weather events.

Virginia Power commenced major onshore construction activities for the CVOW Commercial Project in November 2023 following
the receipt of a record of decision from BOEM in October 2023 for construction. Onshore construction activities to support first power
delivery were completed in December 2025 with remaining project activities to support commercial operations anticipated to be
completed by mid-2026. Virginia Power commenced major offshore construction activities in May 2024 following the receipt of final
approval from BOEM authorizing offshore construction and necessary permits fromthe U.S. Army Corps of Engineers for offshore
construction in January 2024.
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Virginia Power completed the installation of all monopiles in October 2025. Transition pieces began to be installed on monopiles
near the end of 2024 with 126 transition pieces installed through February 2026 and the remaining 50 expected to be installed in early
2026. The first of three offshore substations was installed in March 2025, with the second installed in November 2025 and the third
installed in February 2026. Deepwater cables commenced being laid in late 2024 with the last of nine completed in July 2025. Of the 176
segments of interarray cable, expected to total 260 miles, 59 have been installed through February 2026 with the remaining expected to
be laid throughout 2026. Installation commenced on turbines in December 2025 prior to being delayed by the temporary suspension of
work order, with one of 176 completed through February 2026.

In August 2022, the Virginia Commission approved the application for certification of the Virginia Facilities component of the
CVOW Commercial Project, the revenue requirement for the initial rate year of Rider OSW, subject to certain performance measures, and
noted that no further action was required with respect to Virginia Power’s foreign currency risk mitigation plan. In December 2022, the
Virginia Commission approved the settlement agreement filed in October 2022 by Virginia Power, Office of the Attorney General of
Virginia and other parties and reinstated its August 2022 order granting approval of Rider OSW. The settlement agreement provides for
a voluntary cost sharing mechanismresulting fromunforeseen construction cost increases; specifically, that Virginia Power will be
eligible to recover 50% of such incremental costs which fall between $10.3 billion and $11.3 billion with no recovery of such incremental
costs which fall between $11.3 billion and $13.7 billion. There is no voluntary cost sharing mechanism for any total construction costs
in excess of $13.7 billion, the recovery of which would be determined in a future Virginia Commission proceeding. The settlement
agreement also provides for customers to receive the maximum benefits available under the IRA including that to the extent the IRA
reduces the total construction costs, such reductions will also be applied to the cost sharing bands discussed above. In addition, the
settlement agreement includes enhanced performance reporting provisions, in lieu of a performance guarantee, for the operation of the
CVOW Commercial Project. To the extent the annual net capacity factor is below 42%, as determined on a three-year rolling average,
Virginia Power is required to provide detailed explanation of the factors contributing to any shortfall to the Virginia Commission which
could determine in a future proceeding a remedy for incremental costs incurred associated with any deemed unreasonable or imprudent
actions of Virginia Power. See Note 13 to the Consolidated Financial Statements for additional information on Rider OSW.

In January 2023, following receipt of approval fromthe Virginia and North Carolina Commissions, Virginia Power entered into a
lease contract with an affiliated entity for the use of a Jones Act compliant offshore wind installation vessel at a total cost of
approximately $240 million plus ancillary services. The vessel was delivered and the 20-month lease term commenced in September 2025.
See additional discussion of the affiliated lease agreement in Note 25 to the Consolidated Financial Statements.

Virginia Power anticipates funding the CVOW Commercial Project consistent with its approved debt to equity capitalization
structure. Through December 31, 2025, approximately $9.3 billion of costs had been incurred on the project. See Liquidity — Capital
Expenditures in Item 7. MD&A for project costs expected to be incurred in 2026 through 2030. In October 2024, Virginia Power closed
on the sale of'a 50% noncontrolling interest in the project to Stonepeak following satisfaction of regulatory approvals, including from
BOEM and the Virginia and North Carolina Commissions. At closing, Virginia Power received $2.6 billion, representing 50% of the
CVOW Commercial Project construction costs incurred through closing, less an initial withholding of $145 million. If the total project
costs of the CVOW Commercial Project are $9.8 billion, excluding financing costs, or less Virginia Power shall receive $100 million of the
initial withholding. Such amount is subject to downward adjustment with Virginia Power receiving no withheld amounts if the total
costs, excluding financing costs, of the CVOW Commercial Project exceed $11.3 billion.

Virginia Power and Stonepeak will each contribute 50% of the remaining capital necessary to fund construction of the CVOW
Commercial Project provided the total project cost, excluding financing costs, is less than $11.3 billion. For capital funding necessary, if
any, for total project costs, excluding financing costs, of $11.3 billion through $13.7 billion, Stonepeak will have the option to make
additional capital contributions. If Stonepeak elects to make additional capital contributions for project costs, excluding financing
costs, in excess of $11.3 billion, if any, Virginia Power shall contribute between 67% and 83% of such capital with Stonepeak
contributing the remainder. To the extent that Stonepeak elects not to make such contributions, Virginia Power shall receive an
increase in its ownership percentage of OSWP for any contributed capital based on a tiered unit price for membership interests in
OSWP as set forth in the agreement. Virginia Power and Stonepeak have the right to provide capital contributions for any total project
costs, excluding financing costs, in excess of $13.7 billion.

See Note 10 to the Consolidated Financial Statements for additional information. The CVOW Commercial Project is vital for Virginia
Power to meet the renewable energy portfolio standard established in the VCEA and is consistent with the criteria within the VCEA for
the construction of an offshore wind facility deemed to be in the public interest as well as the guidelines facilitating cost recovery. See
additional discussion of the VCEA provisions conceming renewable generation projects in Note 13 to the Consolidated Financial
Statements.

Electric Generation and Storage Projects

In addition to the CVOW Commercial Project, Virginia Power is developing, financing and constructing new generation capacity and
has also received license extensions on zero carbon nuclear generation facilities to meet its renewable generation targets and growing
electricity demand within its service territory. Significant projects under construction or development as well as significant projects
under consideration are set forth below:

*Virginia Power plans to invest approximately $6.9 billion from 2026 through 2030 to acquire or construct several solar facilities to serve
utility customers. See Notes 10 and 13 to the Consolidated Financial Statements for additional information.

*Virginia Power plans to invest approximately $2.0 billion from 2026 to 2030 to develop battery-storage facilities to serve utility
customers.

«Virginia Power has received approval to construct and operate the Chesterfield Energy Reliability Center. The project is
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expected to cost $1.5 billion, excluding financing costs, to have a generating capacity of 944 MW and be placed into service in 2029 to
enhance reliability for utility customers. Virginia Power plans to invest approximately $8.3 billion from 2026 to 2030 to develop additional
dispatchable natural gas generation facilities to enhance reliability for utility customers.

«Virginia Power received a 20-year extension of the operating licenses for its two units at Surry in 2021 and its two units at North Anna
in 2024. See Nuclear Decommissioning below for additional information on these facilities.

*Virginia Power has begun constructing an LNG storage facility which it will operate to serve as a backup fuel source for Brunswick
County and Greensville County to support operations and improve systemreliability. The facility is expected to cost approximately
$550 million, excluding financing costs, and be placed into service by the end of 2027.

+Virginia Power continues to consider the construction of a third nuclear unit at a site located at North Anna. See Future Issues and
Other Matters in Item 7. MD&A for additional information on this project.

*In October 2024, Virginia Power completed the acquisition of an approximately 40,000-acre area lease 27 miles off the coast of North
Carolina in federal waters and associated project assets in the early stages of development for approximately $160 million. The CVOW
South project, if constructed, is expected to have a generating capacity of 800 MW with ultimate development of the project dependent
upon the receipt of approvals fromthe Virginia Commission and other permitting entities. The project would support Virginia Power’s
ability to meet the renewable energy portfolio standards established in the VCEA.

Electric Transmission and Distribution Projects

Virginia Power continues to invest in transmission projects that are a part of PIM’s RTEP process which focus on reliability
improvements and replacement of aging infrastructure. The projects that have been authorized by PIM are expected to result in future
capital expenditures of approximately $8.3 billion from 2026 through 2030.

In October 2024, Dominion Energy announced a joint planning initiative with AEP and FirstEnergy. As part of the initiative, the
companies jointly submitted initial project proposals for high-voltage transmission lines in Virginia, Maryland and West Virginia to
PJM. In February 2025, Dominion Energy, AEP and FirstEnergy entered into an agreement for the operation of Valley Link to undertake
a multi-year process to develop, construct and subsequently operate the new transmission line projects selected by PJM. Under the
terms of the joint venture agreement, Dominion Energy will hold a 30% initial interest in Valley Link. Dominion Energy expects to invest
approximately $1.0 billion from 2026 through 2030 in connection with this arrangement.

Virginia legislation provides for the recovery of costs, subject to approval by the Virginia Commission, for Virginia Power to move
approximately 4,000 miles of electric distribution lines underground. The programis designed to reduce restoration outage time by
moving Virginia Power’s most outage-prone overhead distribution lines underground, has an annual investment cap of approximately
$387 million and is expected to be completed by 2029. The Virginia Commission has approved eight phases of the program
encompassing approximately 2,500 miles of converted lines and $1.4 billion in capital spending recoverable through Rider U and Rider
DIST. Additionally, Virginia Power has requested cost recovery for phase nine of the program fromthe Virginia Commission,
encompassing approximately 300 miles of converted lines and $240 million in capital spending, recoverable through Rider DIST.

See Note 13 to the Consolidated Financial Statements for additional information.

Sources of Energy Supply

Virginia Power uses a variety of fuels to power its electric generation fleet and purchases power for utility systemload requirements
and to satisfy physical forward sale requirements. Some of these agreements have fixed commitments and are detailed further in Fue/
and Other Purchase Commitments in Item7. MD&A.

Presented below is a summary of Virginia Power’s actual systemoutput by energy source:

Source 2025 2024 2023
Natural gas 39% 40% 36%
Nuclear 25 26 29
Purchased power, net 24 22 25
Coal® 7 5 5
Renewable and hydro® 5 7 5
Total 100% 100% 100%

(1)Excludes ODEC’s 11.6% undivided ownership interest in North Anna.
(2)Excludes ODEC’s 50.0% undivided ownership interest in the Clover power station.
(3)Includes wind, solar, biomass, battery and pumped storage.

Nuclear Fuel—Virginia Power primarily utilizes long-term contracts to support its nuclear fuel requirements. Worldwide market
conditions are continuously evaluated to ensure a range of supply options at reasonable prices which are dependent on the market
environment. Current agreements, inventories and spot market availability are expected to support current and planned fuel supply
needs. Additional fuel is purchased as required to ensure optimal cost and inventory levels.

Fossil Fuel— Virginia Power primarily utilizes natural gas and coal in its fossil fuel plants. All recent fossil fuel plant construction
involves natural gas generation.

Virginia Power’s natural gas and oil supply is obtained from various sources including purchases frommajor and independent
producers in the Mid-Continent and Gulf Coast regions, purchases fromlocal producers in the Appalachian area and Marcellus and
Utica regions, purchases from gas marketers and withdrawals fromunderground storage fields owned by third parties. Virginia Power
manages a portfolio of natural gas transportation contracts (capacity) that provides for reliable natural gas deliveries to its gas turbine
fleet, while minimizing costs.

Virginia Power’s coal supply is obtained through long-term contracts and short-termspot agreements from domestic suppliers.

Biomass— Virginia Power’s biomass supply is obtained through long-term contracts and short-termspot agreements fromlocal
suppliers.

Purchased Power— Virginia Power purchases electricity fromthe PIM spot market and through power purchase agreements with
other suppliers to provide for utility systemload requirements.
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Seasonality

Virginia Power’s eamings vary seasonally as a result of the impact of changes in temperature, the impact of storms and other
catastrophic weather events and the availability of alternative sources for heating on demand by residential and commercial customers.
Generally, the demand for electricity peaks during the summer and winter months to meet cooling and heating needs, respectively. An
increase in heating degree days for Virginia Power’s electric utility-related operations does not produce the same increase in revenue as
an increase in cooling degree days, due to seasonal pricing differentials and because alternative heating sources are more readily
available.

Nuclear Decommissioning

Virginia Power has a total of four licensed, operating nuclear reactors at Surry and North Anna in Virginia.

Decommissioning involves the decontamination and removal of radioactive contaminants froma nuclear power station once
operations have ceased, in accordance with standards established by the NRC. Amounts collected fromratepayers have been placed
into trusts and are invested to fund the expected future costs of decommissioning the Surry and North Anna units.

Virginia Power believes that the decommissioning funds and their expected eamings for the Surry and North Anna units will be
sufficient to cover expected decommissioning costs, particularly when combined with future ratepayer collections and contributions to
these decommissioning trusts, if such future collections and contributions are required. This reflects the long-term investment horizon,
since the units will not be decommissioned for decades, and a positive long-term outlook for trust fund investment returns. Virginia
Power will continue to monitor these trusts to ensure they meet the NRC minimum financial assurance requirements, which may include,
ifneeded, the use of parent company guarantees, surety bonding or other financial instruments recognized by the NRC.

The estimated cost to decommission Virginia Power’s four nuclear units is reflected in the table below and is primarily based upon
site-specific studies completed in 2024. These cost studies are generally completed every four to five years. The current cost estimates
assume decommissioning activities will begin shortly after cessation of operations, which will occur when the operating licenses expire.

Under the current operating licenses, Virginia Power is scheduled to decommission the Surry and North Anna units during the
period 2052 to 2118. NRC regulations allow licensees to apply for extension of an operating license in up to 20-year increments. Under
the current operating licenses, the two units at Surry are permitted to generate electricity through 2052 and 2053, and the two units at
North Anna are permitted to generate electricity through 2058 and 2060. Between the four units, Virginia Power estimates that it could
spend approximately $5 billion through 2035 on capital improvements. The existing regulatory framework in Virginia provides rate
recovery mechanisms for such costs.

The estimated decommissioning costs, funds in trust and current license expiration dates for Surry and North Anna are shown in
the following table:

Most recent cost estimate (2025 Funds in trusts at December 31,
NRC license expiration year dollars)) 2025@)
(dollars in millions)
Surry
Unit 1 2052 $ 927 $ 1,383
Unit 2 2053 906 1,361
North Anna
Unit 1®) 2058 859 1,095
Unit 2 2060 864 1,025
Total s 3536 $ 4,864

(1)The cost estimates shown above reflect reductions for the expected future recovery of certain spent fuel costs based on Virginia Power’s contracts with the
DOE for disposal of spent nuclear fuel consistent with the reductions reflected in Virginia Power’s nuclear decommissioning AROs.

(2)Virginia Power did not make any contributions to its nuclear decommissioning trust funds during 2025.

(3)North Anna is jointly owned by Virginia Power (88.4%) and ODEC (11.6%). However, Virginia Power is responsible for 89.26% of the
decommissioning obligation. Amounts reflect 89.26% of the decommissioning cost for both of North Anna’s units.

Also see Notes 9, 14 and 23 to the Consolidated Financial Statements for additional information about nuclear decommissioning
trust investments, AROs and other aspects of nuclear decommissioning, respectively.

DOMINION ENERGY SOUTH CAROLINA

Dominion Energy South Carolina is composed of DESC’s generation, transmission and distribution of electricity to approximately 0.8
million customers in the central, southern and southwestern portions of South Carolina and the distribution of natural gas to
approximately 0.5 million residential, commercial and industrial customers in South Carolina.

Dominion Energy South Carolina’s capital plan for 2026 through 2030 includes spending approximately $8 billion to upgrade
existing or add new infrastructure to meet growing energy needs within its service territory and maintain reliability.

Revenue provided by DESC’s electric distribution operations is based primarily on rates established by the South Carolina
Commission. Variability in eamings is driven primarily by changes in rates, weather, customer growth and other factors impacting
consumption such as the economy and energy conservation, in addition to operating and maintenance expenditures.

DESC’s electric transmission operations serve its electric distribution operations as well as certain wholesale customers. Revenue
provided by such electric transmission operations is based on a FERC-approved formula rate mechanismunder DESC’s open access
transmission tariff or based on retail rates established by the South Carolina Commission.

Revenue provided by DESC’s electric generation operations is primarily derived fromthe sale of electricity generated by its utility
generation assets and is based on rates established by the South Carolina Commission. Variability in earnings may arise when revenues
are impacted by factors not reflected in current rates, such as the impact of weather, customer demand or the timing and nature of
expenses or outages.
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Electric operations continue to focus on improving service and experience levels while striving to reduce costs and link
investments to operational results. SAIDI performance results, excluding major events, were 84 minutes for the three-year average
ending 2025, up fromthe previous three-year average of 83 minutes.

Revenue provided by DESC’s natural gas distribution operations primarily results fromrates established by the South Carolina
Commission. Variability in eamings results fromchanges in operating and maintenance expenditures, as well as changes in rates and
the demand for services, the availability and prices of alternative fuels and the economy.

DESC is a member of the Carolinas Reserve Sharing Group, one of several geographic divisions within the SERC. The SERC is one
of seven regional entities with delegated authority from NERC for the purpose of proposing and enforcing reliability standards
approved by NERC. In addition, DESC also participates in the SEEM platform, which became operational in November 2022. See
Federal Regulations in Regulation for additional information on SEEM.

Competition

There is no competition for electric distribution or generation service within DESC’s retail electric service territory in South Carolina and
no such competition is currently permitted. However, competition from third-party owners for development, construction and
ownership of certain transmission facilities in DESC’s service territory is permitted pursuant to Order 1000, subject to state and local
siting and permitting approvals. This could result in additional competition to build and own transmission infrastructure in DESC’s
service area in the future and, as noted previously, could allow Dominion Energy to seek opportunities to build and own facilities in
other service territories.

Competition in DESC’s natural gas distribution operations is generally based on price and convenience. Large commercial and
industrial customers often have the ability to switch fromnatural gas to an alternate fuel, such as propane or fuel oil. Natural gas
competes with these altemate fuels based on price. As a result, any significant disparity between supply and demand, either of natural
gas or of alternate fuels, and due either to production or delivery disruptions or other factors, will affect price and the ability to retain
large commercial and industrial customers.

Regulation

DESC’s electric distribution service, including the rates it may charge to jurisdictional customers, is subject to regulation by the South
Carolina Commission. DESC’s electric generation operations are subject to regulation by the South Carolina Commission, FERC, NRC,
EPA, DOE, U.S. Army Corps of Engineers and other federal, state and local authorities. DESC’s electric transmission service is primarily
regulated by FERC and the DOE. DESC’s gas distribution operations are subject to regulation by the South Carolina Commission,
PHMSA, the U.S. Department of Transportation and the South Carolina Office of Regulatory Staff, which enforce federal and state
pipeline safety requirements. See State Regulations and Federal Regulations in Regulation, Future Issues and Other Matters in Item
7. MD&A and Notes 13 and 23 to the Consolidated Financial Statements for additional information.

Properties

For a description of existing facilities, see Item 2. Properties.

DESC has the following significant projects under construction or development to better serve customers or expand its service
offerings within its service territory:

In February 2024, DESC received approval fromthe South Carolina Commission to provide electric services to two large industrial
customers which will require development of new electric transmission facilities.

In January 2025, DESC received approval fromthe South Carolina Commission to pursue the construction of a new natural gas-
fired combustion turbine unit at Urquhart to increase reliability, improve operational flexibility and reduce emissions. This facility is
expected to cost approximately $395 million, excluding financing costs, have a total winter generating capacity of approximately 200
MW and be placed into service by the end of 2028. This project is expected to replace certain legacy natural gas-fired combustion
turbine and natural gas-fired steam generation facilities at the site.

In December 2025, DESC, along with Santee Cooper, requested approval for the joint construction and operation of a combined
cycle electric generating plant and associated facilities with a net capacity of approximately 2.2 GW. The project is currently expected to
cost approximately $5 billion in total, excluding financing costs, with costs split equally between the joint owners, and is expected to be
placed in service by 2033. These estimates are subject to refinement through the permitting process and the negotiation of contracts for
major construction suppliers. The project reflects DESC’s commitment to reliable, affordable and cleaner energy while reinvesting in the
local community.

Sources of Energy Supply

DESC uses a variety of fuels to power its electric generation fleet and purchases power for utility system load requirements. Some of
these agreements have fixed commitments and are detailed further in Fuel and Other Purchase Commitments in Item 7. MD&A.
Presented below is a summary of DESC’s actual systemoutput by energy source:

Source 2025 2024 2023
Natural gas 42 % 47 % 50 %
Nuclear” 23 21 21
Coal 23 21 18
Renewable and hydro® 12 11 11
Total 100 % 100 % 100 %
(1) Excludes Santee Cooper’s 33.3% undivided ownership interest in Summer.

(2)Includes solar.

Fossil Fuel— DESC purchases natural gas under contracts with producers and marketers on both a short-termand long-termbasis
at market-based prices. The gas is delivered to DESC through firm transportation agreements with various counterparties, through 2084.

DESC primarily obtains coal through short-termand long-term contracts with suppliers located in eastern Kentucky, Tennessee,
Virginia and West Virginia that will expire at various times through 2026. Spot market purchases may occur when needed or when prices
are believed to be favorable.

Nuclear Fuel— DESC primarily utilizes long-term contracts to support its nuclear fuel requirements. DESC, for itself and as agent
for Santee Cooper, and Westinghouse are parties to a fuel alliance
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agreement and contracts for fuel fabrication and related services. Under these contracts, DESC supplies enriched products to
Westinghouse, who in turn supplies nuclear fuel assemblies for Summer. Westinghouse is DESC’s exclusive provider of such fuel
assemblies on a cost-plus basis. The fuel assemblies to be delivered under the contracts are expected to supply the nuclear fuel
requirements through 2036.

In addition, DESC has contracts covering its nuclear fuel needs for uranium, conversion services and enrichment services. These
contracts have varying expiration dates through 2032. DESC believes that it will be able to renew these contracts as they expire or enter
into similar contractual arrangements with other suppliers of nuclear fuel materials and services and that sufficient capacity for nuclear
fuel supplies and processing exists to allow for normal operations of'its nuclear generating unit. Current agreements, inventories and
spot market availability are expected to support current and planned fuel supply needs. Additional fuel is purchased as required to
ensure optimal fuel and inventory levels.

Seasonality

DESC’s electric business eamings vary seasonally as a result of the impact of changes in temperature, the impact of storms and other
catastrophic weather events and the availability of alternative sources for heating on demand by residential and commercial customers.
Generally, the demand for electricity peaks during the summer and winter months to meet cooling and heating needs, respectively. An
increase in heating degree days does not produce the same increase in revenue as an increase in cooling degree days, due to seasonal
pricing differentials and because alterative heating sources are more readily available.

DESC’s gas distribution and storage business earnings vary seasonally as a result of the impact of changes in temperature on
demand by residential and commercial customers for gas to meet heating needs. The majority of these eamings are generated during
the heating season, which is generally from November to March; however, South Carolina has certain rate mechanisms designed to
reduce the impact of weather-related fluctuations.

Nuclear Decommissioning

DESC has a two-thirds interest in one licensed, operating nuclear reactor at Summer in South Carolina.

Decommissioning involves the decontamination and removal of radioactive contaminants froma nuclear power station once
operations have ceased, in accordance with standards established by the NRC. Amounts collected fromratepayers are placed into
trusts and are invested to fund the expected future costs of decommissioning Summer.

DESC believes that the decommissioning funds and their expected earnings will be sufficient to cover expected decommissioning
costs, particularly when combined with future ratepayer collections and contributions to this trust. DESC will continue to monitor this
trust to ensure that it meets the NRC minimum financial assurance requirements, which may include, if needed, the use of parent
company guarantees, surety bonding or other financial instruments recognized by the NRC.

The estimated cost to DESC to decommission its 66.7% ownership in Summer is reflected in the table below and is primarily based
upon site-specific studies completed in 2025. These cost studies are generally completed every four to five years. Santee Cooper is
responsible for the remaining decommissioning costs, proportionate with its 33.3% ownership in Summer. The cost estimates assume
decommissioning activities will begin shortly after cessation of operations, which will occur when the operating license expires. NRC
regulations allow licensees to apply for extension of an operating license in up to 20-year increments. In 2025, the NRC approved
DESC’s request for an additional 20 years for its operating license for Unit 1 at Summer, allowing for generation through 2062. The
existing regulatory framework in South Carolina provides a rate recovery mechanism for costs incurred on the relicensing process.

The estimated decommissioning costs, funds in trust and current license expiration dates for Summer are shown in the following
table:

Most recent

NRC license cost estimate
expiration (2025 Funds in trusts at
year dollars)) December 31, 20252

(dollars in millions)
Summer — Unit 1 2062 $ 911 § 291

(1) The cost estimates shown above reflect reductions for the expected future recovery of certain spent fuel costs based on DESC'’s contracts with the DOE
Jor disposal of spent nuclear fuel consistent with the reductions reflected in DESC’s nuclear decommissioning AROs.

(2) Excludes any funds held in trust by Santee Cooper. In 2025, DESC made contributions of $3 million to its nuclear decommissioning trust funds as
collected from customers during the year.

Also see Notes 9, 14 and 23 to the Consolidated Financial Statements for additional information about nuclear decommissioning
trust investments, AROs and other aspects of nuclear decommissioning, respectively.

CONTRACTED ENERGY

Contracted Energy includes the operations of Millstone, and associated energy marketing and price risk activities, and Dominion
Energy’s nonregulated long-term contracted renewable electric generation fleet. Contracted Energy also includes nonregulated
renewable natural gas facilities, including Dominion Energy’s investment in Align RNG. See Investments below for additional
information regarding the Align RNGinvestment.

Contracted Energy’s capital plan for 2026 through 2030 includes spending approximately $2 billion primarily to support its
operations at Millstone.

Contracted Energy derives its earnings primarily from Dominion Energy’s nonregulated generation assets, including associated
capacity and ancillary services. Variability in earnings provided by Millstone relates to changes in market-based prices received for
electricity and capacity as well as the timing, duration and costs of scheduled and unscheduled outages. Approximately half of
Millstone’s output is sold under the Millstone 2019 power purchase agreements, which commenced in October 2019. Market-based
prices for electricity are largely dependent on commodity prices and the demand for electricity. Capacity prices are dependent upon
resource requirements in relation to the supply available (both existing and new) in the forward capacity auctions, which are held
approximately three years in advance of the associated delivery year. Dominion Energy manages the electric price volatility of Millstone
by hedging a substantial portion of'its expected near-termenergy sales not subject to the Millstone 2019 power purchase agreements
with derivative instruments.
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Dominion Energy’s nonregulated generation fleet includes solar generation facilities in operation or development in five states,
including Virginia. The output of these facilities is sold under long-term power purchase agreements with terms generally ranging from
15 to 25 years. Variability in earnings provided by these assets relates to changes in irradiance levels due to changes in weather. See
Note 10 to the Consolidated Financial Statements for additional information regarding certain solar projects.

Competition

Contracted Energy’s renewable generation projects are not currently subject to significant competition as the output fromthese
facilities is primarily sold under long-term power purchase agreements with terms generally ranging from 15 to 25 years. However, in
the future, such operations may compete with other power generation facilities to serve certain large-scale customers after the power
purchase agreements expire. Competition for the nonregulated fleet is impacted by electricity and fuel prices, new market entrants,
construction by others of generating assets and transmission capacity, technological advances in power generation, the actions of
environmental and other regulatory authorities and other factors. These competitive factors may negatively impact the nonregulated
fleet’s ability to profit fromthe sale of electricity and related products and services.

Millstone is dependent on its ability to operate in a competitive environment and does not have a predetermined rate structure that
provides for an ROIC. Millstone operates within a functioning RTO and primarily competes on the basis of price. Competitors include
other generating assets bidding to operate within the RTO. Millstone competes in the wholesale market with other generators to sell a
variety of products including energy, capacity and ancillary services. It is difficult to compare various types of generation given the
wide range of fuels used by generation facilities, fuel procurement strategies, efficiencies and operating characteristics of the fleet
within any given RTO. However, Dominion Energy applies its expertise in operations, dispatch and risk management to maximize the
degree to which Millstone is competitive compared to similar assets within the region.

Regulation

Contracted Energy’s generation fleet is subject to regulation by the NRC, EPA, DOE, U.S. Army Corps of Engineers and other federal,
state and local authorities. See Federal Regulations in Regulation, Future Issues and Other Matters in Item 7. MD&A and Note 23 to
the Consolidated Financial Statements for additional information.

Properties

For a listing of facilities, see Item 2. Properties.

Investments

Align RNG—In November 2018, Dominion Energy announced the formation of Align RNG, an equal partnership with Smithfield Foods,
Inc. to capture methane fromswine farms across various states and convert it into pipeline quality natural gas. At December 31, 2025,
substantially all projects were complete. See Note 9 to the Consolidated Financial Statements for additional information about Dominion
Energy’s equity method investment in Align RNG.

Leasing Arrangement

In December 2020, Dominion Energy signed an agreement (most recently amended in February 2026) with a lessor to complete
construction of and lease a Jones Act compliant offshore wind installation vessel. This vessel is designed to handle current turbine
technologies as well as next generation turbines. The lessor provided equity and obtained financing commitments fromdebt investors,
totaling $715 million, which funded project costs. In September 2025, the vessel was delivered and the five-year lease term commenced.
See Note 15 to the Consolidated Financial Statements for additional information.

Sources of Energy Supply

Contracted Energy’s renewable fleet utilizes solar energy to power its electric generation while Millstone utilizes nuclear fuel, which is
acquired primarily through a series of 5-year contracts, to power its electric generation. In addition, Dominion Energy occasionally
purchases electricity fromthe ISO-NE spot market to satisfy physical forward sale requirements, as described below. Some of these
agreements have fixed commitments and are detailed further in Fuel and Other Purchase Commitments in Item 7. MD&A.

Seasonality

Sales of electricity for Contracted Energy are subject to seasonal variation as a result of the weather, partially mitigated by the
Millstone 2019 power purchase agreements.

Nuclear Decommissioning

Dominion Energy has two licensed, operating nuclear reactors at Millstone in Connecticut. Dominion Energy intends to seek approval
of 20-year license extensions for both Units 2 and 3, which would allow these units to generate electricity through 2055 and 2065,
respectively. A third Millstone unit ceased operations before Dominion Energy acquired the power station.

As part of Dominion Energy’s acquisition of Millstone, it acquired decommissioning funds for the related units. Dominion Energy
believes that the decommissioning funds and their expected eamnings will be sufficient to cover expected decommissioning costs for the
Millstone units. Dominion Energy will continue to monitor these trusts to ensure they meet the NRC minimum financial assurance
requirements, which may include, if needed, the use of parent company guarantees, surety bonding or other financial instruments
recognized by the NRC. The most recent site-specific study completed for Millstone was performed in 2024.

The estimated decommissioning costs, funds in trust and current license expiration dates for Millstone are shown in the following
table:

Most recent cost estimate (2025 Funds in trusts at December 31,
NRC license expiration year dollars)V 20252

(dollars in millions)

Millstone

Unit 1) NA $ 915 § 1,081
Unit 2 2035 1,102 1,455
Unit 3¢ 2045 1,218 1,475
Total 5 3235 $ 4,011

(1) The cost estimates shown above reflect reductions for the expected future recovery of certain spent fitel costs based on Dominion Energy’s contracts with
the DOE for disposal of spent nuclear fuel consistent with the reductions reflected in Dominion Energy’s nuclear decommissioning AROs.
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(2) Dominion Energy did not make any contributions to its nuclear decommissioning trust funds related to Millstone during 2025.

(3) Unit 1 permanently ceased operations in 1998, before Dominion Energy’s acquisition of Millstone.

(4) Millstone Unit 3 is jointly owned by Dominion Energy Nuclear Connecticut, Inc., with a 6.53% undivided interest in Unit 3 owned by Massachusetts
Municipal and Green Mountain. Decommissioning cost is shown at Dominion Energy’s ownership percentage. At December 31, 2025, the minority owners
held $84 million of trust fumds related to Millstone Unit 3 that are not reflected in the table above.

Also see Notes 9, 14 and 23 to the Consolidated Financial Statements for additional information about nuclear decommissioning
trust investments, AROs and other aspects of nuclear decommissioning, respectively.

CORPORATE AND OTHER
Corporate and Other Segment-Dominion Energy

Dominion Energy’s Corporate and Other segment includes its corporate, service company and other functions (including unallocated
debt) as well as its noncontrolling interest in Dominion Privatization. Corporate and Other includes specific items attributable to
Dominion Energy’s operating segments that are not included in profit measures evaluated by executive management in assessing the
segments’ performance or in allocating resources. In addition, Corporate and Other includes the net impact of discontinued operations
consisting primarily of the operations included in the East Ohio, PSNC and Questar Gas Transactions and a noncontrolling interest in
Atlantic Coast Pipeline.

Dominion Energy owns a 50% noncontrolling interest in Dominion Privatization, a partnership with Patriot, which maintains and
operates electric and gas distribution infrastructure under service concession arrangements with certain U.S. military installations in
Pennsylvania, South Carolina, Texas, Washington D.C. and Virginia.

Dominion Energy owns a 53% noncontrolling interest in Atlantic Coast Pipeline. In July 2020, as a result of the continued
permitting delays, growing legal uncertainties and the need to incur significant capital expenditures to maintain project timing before
such uncertainties could be resolved, Dominion Energy and Duke Energy announced the cancellation of the Atlantic Coast Pipeline
Project.

See Notes 3 and 9 to the Consolidated Financial Statements for additional information.

Corporate and Other Segment-Virginia Power

Virginia Power’s Corporate and Other segment primarily includes certain specific items attributable to its operating segments that are
not included in profit measures evaluated by executive management in assessing the segment’s performance or in allocating resources.

REGULATION

The Companies are subject to regulation by various federal, state and local authorities, including the state commissions of Virginia,
North Carolina and South Carolina, SEC, FERC, EPA, DOE, PHMSA, NRC, U.S. Army Corps of Engineers, BOEM and U.S. Department
of Transportation.

State Regulations
Electric

Virginia Power and DESC’s electric utility retail services are subject to regulation by the Virginia and North Carolina Commissions and
the South Carolina Commission, respectively.

Virginia Power and DESC hold CPCNs which authorize themto maintain and operate their electric facilities already in operation and
to sell electricity to customers. However, Virginia Power and DESC may not construct generating facilities or large capacity
transmission lines without the prior approval of various state and federal government agencies. In addition, the Virginia and North
Carolina Commissions and the South Carolina Commission regulate Virginia Power and DESC’s transactions, respectively, with
affiliates and transfers of certain facilities. The Virginia and South Carolina Commissions also regulate the issuance of certain securities.

Electric Regulation in Virginia

The Regulation Act provides for a cost-of-service rate model and permits Virginia Power to seek recovery of costs for new generation
projects as well as extensions of operating licenses of nuclear power generation facilities, FERC-approved transmission costs,
underground distribution lines, certain environmental compliance, conservation, energy efficiency and demand response programs and
renewable energy facilities and programs through stand-alone riders, and also contains statutory provisions directing Virginia Power to
file annual fuel cost recovery cases with the Virginia Commission. If the Virginia Commission does not allow recovery of costs incurred
in providing service on a timely basis, Virginia Power’s future earnings could be negatively impacted.

In April 2020, the VCEA replaced Virginia’s voluntary renewable energy portfolio standard for Virginia Power with a mandatory
programsetting annual renewable energy portfolio standard requirements based on the percentage of total electric energy sold by
Virginia Power, excluding existing nuclear generation and certain new carbon-free resources, reaching 100% by the end 0f2045. The
VCEA includes related requirements concemning deployment of wind, solar and energy storage resources, as well as provides for
certain measures to increase net-metering, including an allocation for low-income customers, incentivizes energy efficiency programs
and provides for cost recovery related to participation in a carbon trading program.

In April 2023, legislation was enacted that resets the frequency of base rate reviews froma triennial period, as established under
the GTSA, to a biennial period commencing with the 2023 Biennial Review. The legislation provided that the Virginia Commission
establish an authorized ROE 0f 9.70% for Virginia Power in the 2023 Biennial Review, and that in subsequent biennial reviews the
Virginia Commission is authorized to utilize any methodology it deems to be consistent with the public interest to make future ROE
determinations. In all future biennial reviews, if the Virginia Commission determines that Virginia Power’s existing base rates will, on a
going-forward basis, produce revenues that are either in excess of or below its authorized rate of return, the Virginia Commission is
authorized to reduce or increase such base rates, as applicable and necessary, to ensure that Virginia Power’s base rates are just and
reasonable while still allowing Virginia Power to recover its costs and earn a fair rate of return. In addition, beginning with the 2025
Biennial Review, the Virginia Commission may, at
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its discretion, increase or decrease Virginia Power’s authorized ROE by up to 50 basis points based on factors that may include
reliability, generating plant performance, customer service and operating efficiency, with the provisions applying to such adjustments
to be determined in a future proceeding.

The legislation directed that, beginning with the 2025 Biennial Review, 85% of any earnings determined by the Virginia Commission
to be up to 150 basis points above Virginia Power’s authorized ROE shall be credited to customers” bills as well as 100% of any
earnings that are more than 150 basis points above Virginia Power’s authorized ROE. For the purposes of measuring any bill credits due
to customers, associated income taxes are factored into the determination of such amounts. In addition, the legislation eliminated
Virginia Power’s ability to utilize Virginia Commission-approved investment amounts in qualifying solar or wind generation facilities or
electric distribution grid trans formation projects as a CCRO to reduce or offset any earnings otherwise eligible for customer credits as
previously permitted under the GTSA.

See Note 13 to the Consolidated Financial Statements for additional information.

Electric Regulation in North Carolina

Virginia Power’s retail electric base rates in North Carolina are regulated on a cost-of-service/rate-of-return basis subject to North
Carolina statutes and the rules and procedures of the North Carolina Commission. North Carolina base rates are set by a process that
allows Virginia Power to recover its operating costs and an ROIC. If retail electric earnings exceed the authorized ROE established by
the North Carolina Commission, retail electric rates may be subject to review and possible reduction by the North Carolina Commission,
which may decrease Virginia Power’s future earnings. Additionally, if the North Carolina Commission does not allow recovery of costs
incurred in providing service on a timely basis, Virginia Power’s future earnings could be negatively impacted. Fuel rates are subject to
revision under annual fuel cost adjustment proceedings. A change in law in 2025 provides for recovery of purchased electric capacity
expenses as a component of fuel. Other recent North Carolina legislation provides Virginia Power the option to apply for a multi-year
rate plan to establish base rates under a performance-based rate plan rather than a general rate case. Under this optional structure,
rates would be set for a multi-year period and be subject to revenue decoupling for residential customers, an annual earnings sharing
mechanismand performance-based requirements.

Virginia Power’s transmission service rates in North Carolina are regulated by the North Carolina Commission as part of Virginia
Power’s bundled retail service to North Carolina customers.

See Note 13 to the Consolidated Financial Statements for additional information.

Electric Regulation in South Carolina

DESC’s retail electric base rates in South Carolina are regulated on a cost-of-service/rate-of-return basis subject to South Carolina
statutes and the rules and procedures of the South Carolina Commission. South Carolina base rates are set by a process that allows
DESC to recover its operating costs and an ROIC. If retail electric earnings exceed the authorized ROE established by the South
Carolina Commission, retail electric rates may be subject to review and possible reduction, which may decrease DESC’s future earnings.
Additionally, if the South Carolina Commission does not allow recovery of costs incurred in providing service on a timely basis,
DESC’s future earnings could be negatively impacted.

In May 2025, the Governor of South Carolina signed into law the SCESA, which establishes a rate stabilization mechanism whereby
an electric utility, including DESC, may elect to request South Carolina Commission approval to adjust its base rates up or down
annually when changes in the utility’s investments, revenues and expenses cause its earned ROE to be more than 50 basis points
below or above the ROE approved by the South Carolina Commission in the utility’s latest general rate case. Electric utilities electing
rate stabilization would be required to file a general rate case every five years. In addition, any new electric generating facility of more
than 250 MW, once completed, would be required to undergo a separate prudency review by the South Carolina Commission before
any construction or operating costs related to such facility could be included in the rate stabilization process.

Fuel costs are reviewed annually by the South Carolina Commission, as required by statute, and fuel rates are subject to revision in
these annual fuel proceedings. DESC also submits annual filings to the South Carolina Commission for rider recovery related to its
DSM programs and pension costs. The DSM rider includes recovery of any net lost revenues and for a shared savings incentive.

Pursuant to the SCANA Merger Approval Order, DESC is recovering capital costs and a return on capital cost rate base related to
the NND Project over a 20-year period through a capital cost rider. The capital cost rider also provides for the return to retail electric
customers of certain amounts associated with the NND Project. Revenue fromthe capital cost rider component of retail electric rates
will continue to decline over the 20-year period as capital cost rate base is reduced.

See Note 13 to the Consolidated Financial Statements for additional information.

Gas

DESC is subject to regulation of rates and other aspects of'its natural gas distribution service by the South Carolina Commission. DESC
provides retail natural gas service to customers in areas in which it has received authorization fromthe South Carolina Commission and
in municipalities in which it holds a franchise. DESC’s base rates can be adjusted annually, pursuant to the Natural Gas Rate
Stabilization Act, for recovery of costs related to natural gas infrastructure. Base rates are set based on the cost-of-service by rate class
approved by the South Carolina Commission in the latest general rate case. Base rates for DESC are based primarily on a rate design
methodology in which the majority of operating costs are recovered through volumetric charges. DESC also utilizes a weather
normalization adjustment to adjust its base rates during the winter billing months for residential and commercial customers to mitigate
the effects of unusually cold or warm weather.

DESC’s natural gas tariffs include a purchased gas adjustment that provides for the recovery of prudently incurred gas costs,
including transportation costs. DESC is authorized to adjust its purchased gas rates monthly and makes routine filings with the South
Carolina Commission to provide notification of changes in these rates. Costs that are under or over recovered are deferred as regulatory
assets or liabilities, respectively, and considered in subsequent purchased gas adjustments. The purchased gas adjustment filings
cover a prospective twelve-month period. Increases or decreases in purchased gas costs can result in corresponding changes in
purchased gas adjustment rates and the
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revenue generated by those rates. The South Carolina Commission reviews DESC’s gas purchasing policies and practices,
including its administration of the purchased gas adjustment, annually. DESC has also received approval fromthe South Carolina
Commission to recover gas DSM program costs and a shared savings incentive fromresidential and commercial natural gas customers
under a rider to retail gas rates. The South Carolina Commission approved DESC to recover net lost revenues resulting fromthe gas
DSM programs through its annual Natural Gas Rate Stabilization Act proceeding.

See Note 13 to the Consolidated Financial Statements for additional information.

Federal Regulations
Federal Energy Regulatory Commission

Under the Federal Power Act, FERC regulates wholesale sales and transmission of electricity in interstate commerce by public utilities.
Virginia Power purchases and, under its market-based rate authority, sells electricity in the PJM wholesale market and to wholesale
purchasers in Virginia and North Carolina. Dominion Energy’s nonregulated generators sell electricity in the PJM, CAISO and ISO-NE
wholesale markets, and to wholesale purchasers in the states of Virginia, North Carolina, Ohio, Connecticut, California and South
Carolina, under Dominion Energy’s market-based sales tariffs authorized by FERC or pursuant to FERC authority to sell as a qualified
facility. DESC may make wholesale sales at market-based rates outside its balancing authority pursuant to its market-based sales tariff
authorized by FERC. In addition, DESC has FERC approved tariffs to sell wholesale power at capped rates based on its embedded cost
of generation. These cost-based sales tariffs could be used to sell to loads within or outside DESC’s service territory. Any such sales
are voluntary. FERC also regulates the issuance of certain securities by DESC.

In April 2024, Virginia Power notified PJM that it was changing its election to satisfy its capacity requirements by returning to
PIM’s Reliability Pricing Model capacity market, planning to purchase capacity rather than satisfying this requirement by self-
supplying the capacity needed to serve load. This change became effective for the delivery year beginning June 2025. This decision
does not affect day-to-day operations.

The Companies are subject to FERC’s Standards of Conduct that govern conduct between transmission function employees of
interstate gas and electricity transmission providers and the marketing function employees of their affiliates. The rule defines the scope
of transmission and marketing-related functions that are covered by the standards and is designed to prevent transmission providers
from giving their affiliates undue preferences.

The Companies are also subject to FERC’s affiliate restrictions that (1) prohibit power sales between nonregulated plants and
utility plants without first receiving FERC authorization, (2) require the nonregulated and utility plants to conduct their wholesale power
sales operations separately and (3) prohibit utilities from sharing market information with nonregulated plant operating personnel. The
rules are designed to prohibit utilities from giving the nonregulated plants a competitive advantage.

EPACT included provisions to create an Electric Reliability Organization, which is required to pronmulgate mandatory reliability
standards goverming the operation of the bulk power systemin the U.S. FERC has certified NERC as the Electric Reliability Organization
and also issued an initial order approving many reliability standards that went into effect in 2007. Entities that violate standards will be
subject to fines of up to $1.6 million per day, per violation and can also be assessed non-monetary penalties, depending upon the
nature and severity of the violation.

In April 2008, FERC granted an application for Virginia Power’s electric transmission operations to establish a forward-looking
formula rate mechanismthat updates transmission rates on an annual basis and approved an ROE effective as of January 1, 2008. The
formula rate is designed to recover the expected revenue requirement for each calendar year and is updated based on actual costs. The
FERC-approved formula method, which is based on projected costs, allows Virginia Power to earn a current return on its growing
investment in electric transmission infrastructure.

In October 2011, FERC issued an order approving the settlement of DESC’s formula rate that updates transmission rates on an
annual basis, including its ROE. The formula rate is designed to recover the expected revenue requirement for the calendar year and is
updated annually based on actual costs. This FERC accepted formula rate enables DESC to eam a return on its investment in electric
transmission infrastructure.

In March 2025, FERC affirmed its acceptance of the agreement governing SEEM, which sets forth the framework and rules for
establishing and maintaining a voluntary electronic trading platform designed to enhance the existing bilateral market in the Southeast
utilizing zero-charge transmission service. That transmission service, in turn, is voluntarily provided by participating transmission
service providers, including DESC.

Nuclear Regulatory Commission

Allaspects of the operation and maintenance of the Companies’ nuclear power stations are regulated by the NRC. Operating licenses
issued by the NRC are subject to revocation, suspension or modification, and the operation of a nuclear unit may be suspended if the
NRC determines that the public interest, health or safety so requires.

Fromtime to time, the NRC adopts new requirements for the operation and maintenance of nuclear facilities. In many cases, these
new regulations require changes in the design, operation and maintenance of existing nuclear facilities. If the NRC adopts such
requirements in the future, it could result in substantial increases in the cost of operating and maintaining the Companies’ nuclear
generating units. See Note 23 to the Consolidated Financial Statements for additional information.

The NRC also requires the Companies to decontaminate their nuclear facilities once operations cease. This process is referred to as
decommissioning, and the Companies are required by the NRC to be financially prepared. For information on decommissioning trusts,
see Dominion Energy Virginia-Nuclear Decommissioning, Dominion Energy South Carolina-Nuclear Decommissioning, and
Contracted Energy-Nuclear Decommissioning above and Note 9 to the Consolidated Financial Statements. See Note 23 to the
Consolidated Financial Statements for additional information on spent nuclear fuel.

Cyber Regulations
The Companies plan and operate their facilities in compliance with approved government cyber regulatory requirements. The
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Companies’ employees participate on various regulatory committees, track the development and implementation of standards and
maintain proper compliance registration with NERC’s regional organizations. The Companies anticipate incurring additional compliance
expenditures over the next several years because of the implementation of new cybersecurity programs such as the Transportation
Security Administration’s gas sector cybersecurity policies. In addition, NERC continues to develop additional requirements
specifically regarding supply chain standards and control centers that impact the bulk electric system. While the Companies expect to
incur additional compliance costs in connection with NERC, Transportation Security Administration and other governmental agency
regulations, such expenses are not expected to significantly affect results of operations.

Safety Regulations

Dominion Energy is also subject to federal and state pipeline safety laws and regulations which set forth numerous operation,
maintenance and inspection and repair regulations designed to ensure the safety and integrity of Dominion Energy’s pipeline and
storage infrastructure.

The Companies are subject to a number of federal and state laws and regulations, including Occupational Safety and Health
Administration, and comparable state statutes, whose purpose is to protect the health and safety of workers. The Companies have an
internal safety, health and security programdesigned to monitor and enforce compliance with worker safety requirements, which is
routinely reviewed and considered for improvement. The Companies believe that they are in material compliance with all applicable laws
and regulations related to worker health and safety. Notwithstanding these preventive measures, incidents may occur that are outside
of'the Companies’ control.

Environmental Regulations

Fach of the Companies’ operating segments is subject to substantial laws, regulations and compliance costs with respect to
environmental matters. In addition to imposing continuing compliance obligations, these laws and regulations authorize the imposition
of significant penalties for noncompliance, including fines, injunctive relief and other sanctions. The cost of complying with applicable
environmental laws, regulations and rules is material to the Companies. If compliance expenditures and associated operating costs are
not recoverable from customers through regulated rates (in regulated businesses) or market prices (in unregulated businesses), those
costs could adversely affect future results of operations and cash flows. The Companies have applied for or obtained the necessary
environmental permits for the construction and operation of their facilities. Many of these permits are subject to reissuance and
continuing review.

Global Climate Change

The Companies support a federal climate change programthat would provide a consistent, economy-wide approach to addressing this
issue. Regardless of federal action, the Companies are seeking to reduce their GHG emissions while also balancing meeting the growing
needs of their customers. In 2020, Virginia enacted the VCEA which addresses climate change matters such as the reduction of GHG
emissions and renewable energy portfolio standards. Dominion Energy’s CEO and executive operational leadership within each
operating segment are responsible for compliance with the laws and regulations governing environmental matters, including GHG
emissions, and Dominion Energy’s Board of Directors receives periodic updates on these matters. See State Regulations—Electric—
Electric Regulation in Virginia above, Environmental Strategy below, Future Environmental Regulations in Future Issues and Other
Matters in Item 7. MD&A and Notes 13 and 23 to the Consolidated Financial Statements for additional information on climate change
legislation and regulation.

Air

The CAA is a comprehensive programutilizing a broad range of regulatory tools to protect and preserve the nation’s air quality.
Regulated emissions include, but are not limited to, carbon, methane, VOC, NOy, other GHGs, mercury, other toxic metals, hydrogen
chloride, SO, and particulate matter. At a minimum, state-established regulatory programs are required to meet applicable requirements

of'the CAA. However, states may choose to develop regulatory programs that are more restrictive. Many of the Companies’ facilities
are subject to the CAA’s permitting and other requirements.

Water

The CWA is a comprehensive programrequiring a broad range of regulatory tools including a permit programto authorize and regulate
discharges to surface waters with strong enforcement mechanisms. The CWA and analogous state laws impose restrictions and strict
controls regarding discharges of effluent into surface waters and require permits to be obtained fromthe EPA or the analogous state
agency for those discharges. Containment berms and similar structures may be required to help prevent accidental releases. The
Companies must comply with applicable CWA requirements at their current and former operating facilities. Stormwater related to
construction activities is also regulated under the CWA and by state and local stormwater management and erosion and sediment
control laws. Fromtime to time, the Companies’ projects and operations may impact tidal and non-tidal wetlands. In these instances, the
Companies must obtain authorization fromthe appropriate federal, state and local agencies prior to impacting wetlands. The authorizing
agency may impose significant direct or indirect mitigation costs to compensate for such impacts to wetlands.

Protected Species

The ESA and analogous state laws prohibit activities that can result in harmto specific species of plants and animals, as well as
impacts to the habitat on which those species depend. In addition to ESA programs, the Migratory Bird Treaty Act of 1918 and Bald
and Golden Eagle Protection Act establish broader prohibitions on harmto protected birds. Many of the Companies’ facilities are
subject to requirements of the ESA, Migratory Bird Treaty Act of 1918 and Bald and Golden Eagle Protection Act. The ESA and Bald
and Golden Eagle Protection Act require potentially lengthy coordination with the state and federal agencies to ensure potentially
affected species are protected. Ultimately, the suite of species protections may restrict company activities to certain times of year,
project modifications may be necessary to avoid harmor a permit may be needed for unavoidable taking of the species. The
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authorizing agency may impose mitigation requirements and costs to compensate for harmof'a protected species or habitat loss. These
requirements and time of year restrictions can result in adverse impacts on project plans and schedules such that the Companies’
businesses may be materially affected.

Other Regulations

Other significant regulations to which the Companies are subject include federal and state laws protecting graves, sacred sites, historic
sites and cultural resources, including those of American Indian tribal nations and tribal communities. These can result in compliance
and mitigation costs as well as potential adverse effects on project plans and schedules such that the Companies’ businesses may be
materially affected.

ENVIRONMENTAL STRATEGY

Dominion Energy’s mission is to provide the reliable, affordable, and increasingly clean energy that powers its customers every day.
Dominion Energy is working to achieve its commitment of net zero carbon and methane Scope 1 and Scope 2 emissions and material
categories of Scope 3 emissions: electricity purchased to power the grid, fossil fuel purchased for its power stations and gas
distribution systems and consumption of sales gas by natural gas customers by 2050.

To meet its customers’ needs for reliable, affordable and increasingly clean energy every day and to reach net zero emissions, in
the near term Dominion Energy has obtained or plans to seek license extensions for its zero-carbon nuclear facilities and is expanding
wind and solar generation as well as energy storage, investing in carbon-beneficial renewable natural gas and using dispatchable
natural gas generation facilities to support the integration of wind and solar generation facilities as well as energy storage facilities into
the grid and requesting offers for responsibly sourced gas fromthose suppliers who are committed to net zero. The strategy to meet
these objectives consists of three major elements which will reduce GHG emissions:
eIncreasingly clean energy;
sInnovation and energy infrastructure modernization; and
*Conservation and energy efficiency.

Dominion Energy’s path to net zero emissions will not be linear. Year-over-year variations in weather, load growth and other economic
factors contributing to demand can, and are expected to, cause fluctuations within Dominion Energy’s emissions reduction journey.
Over the long term, Dominion Energy’s ability to meet its customers’ needs for reliable, affordable and increasingly clean energy and
achieve net zero emissions will require supportive legislative and regulatory policies, advancements in technology and broader
investments across the economy. Dominion Energy will pursue solutions, including pilot programs, of technologies such as large-scale
battery storage, carbon capture and storage, small modular reactors and hydrogen if and when they become technologically and
economically feasible. As these technologies are developed, modem natural gas generation may be necessary to ensure reliable and
affordable service to Dominion Energy’s customers.

Dominion Energy seeks to build partnerships and engage with local communities, stakeholders and customers on environmental
issues important to them, including considerations such as fair treatment, representative involvement and effective communication.
Dominion Energy commits to respectful stakeholder engagement on decisions regarding the siting and operation of energy
infrastructure and strives to include all people and communities, regardless of race, color, national origin or income to ensure a variety
of views are considered in its public engagement process.

As part of its broader commitment to transparency, Dominion Energy provides disclosures around carbon and methane emissions.
Dominion Energy discloses its environmental commitments, policies and initiatives in a Sustainability and Corporate Responsibility
Report as well as a Climate Report in addition to other reports included on Dominion Energy’s dedicated Sustainability website.

Increasingly Clean Energy

To achieve its net zero commitment while maintaining reliability, Dominion Energy utilizes an “all-of-the-above” strategy of cleaner,
more efficient and lower-emitting methods of generating and delivering energy, while advancing measures to continue reducing
emissions fromtraditional generation and delivery. Diversifying the energy portfolio enables Dominion Energy to provide customers
with cleaner options while protecting the power supply from potential disruption.

Over the past two decades, Dominion Energy has transformed and diversified its generation portfolio, building additional
resiliency while advancing decarbonization goals. In addition to reducing GHG emissions, Dominion Energy has also achieved
measurable reductions of other air pollutants such as NOy, SO, and mercury and reduced the amount of coal ash generated and the
amount of water withdrawn. Dominion Energy achieved GHGand other air pollutant reductions by implementing an integrated
approach to environmental stewardship that addresses electric energy production and delivery and energy management. As part of this
effort, Dominion Energy has retired several of its fossil fuel electric generating facilities previously powered by coal, oil and gas, with
the replacement of this capacity coming fromrenewable energy sources or lower-carbon natural gas.

Renewable energy is an important component of an “all-of-the-above” strategy designed to meet Dominion Energy’s customers’
needs for safe, reliable and affordable energy. Dominion Energy’s solar assets in operation or under development represent a total
potential generating capacity of 7.8 GW, of which 3.2 GW was in operation across five states at December 31, 2025. Dominion Energy
has commenced construction of the CVOW Commercial Project, expected to be placed in service by early 2027, along with the CVOW
Pilot Project which achieved commercial operation in January 2021. Virginia Power’s energy storage assets in operation or under
development represent a total potential storage capacity of 1.0 GW, of which 32 MW was operational at December 31, 2025.

Preservation of Dominion Energy’s existing carbon-free baseload nuclear generation is also an important component of Dominion
Energy’s GHGemissions reduction strategy. Dominion Energy has received 20-year license extensions for its nuclear facilities in
Virginia and South Carolina and intends to commence the process to extend the operating licenses for two units at Millstone.

Dominion Energy operates renewable natural gas facilities in collaboration with dairy farmers nationwide to capture and convert
methane emissions fromdairy farms.
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See Operating Segments and Item 2. Properties for additional information.

The IRA, as modified in certain instances by the OBBBA, provides for incentives designed to encourage production of clean
energy, reduce carbon emissions and promote domestic manufacturing, including investment and production tax credits for clean
energy technology. See Future Issues and Other Matters in Item 7. MD&A for additional information on the IRA and OBBBA.

Innovation and Energy Infras tructure Modernization

One of the pillars of Dominion Energy’s net zero strategy is a focus on innovation as a way to advance technology and sustainability.
This includes investing in and building upon previously proven technology, including large-scale battery storage, hydrogen and
advanced nuclear technology. Dominion Energy’s capital expenditure plan for 2026 through 2030 includes a focus on upgrading the
electric systemin Virginia through investments in renewable generation facilities, smart meters, intelligent grid devices and associated
control systems, physical and cyber security investments, strategic undergrounding and energy conservation programs. Dominion
Energy also plans to upgrade its gas and electric transmission and distribution networks and meet environmental requirements and
standards set by various regulatory bodies. These enhancements are aimed at meeting Dominion Energy’s continued goal of providing
safe, reliable service while addressing increasing electricity consumption, making Dominion Energy’s system more responsive to its
customers’ desire to more efficiently manage their energy consumption and transforming its grid to be more adaptive to renewable
generation resources and battery technologies.

See Operating Segments for additional information.

Conservation and Energy Efficiency

Conservation and load management play a significant role in meeting the growing demand for electricity and natural gas, while also
helping to reduce the environmental footprint of Dominion Energy’s customers and lower their bills. Dominion Energy offers various
efficiency programs designed to reduce energy consumption in Virginia, North Carolina and South Carolina, including programs such
as:

*Energy audits and assessments;

sIncentives for customers to upgrade or install certain energy efficient measures and/or systems;

*Weatherization assistance to help income-eligible customers reduce their energy usage;

*Home energy planning, which provides homeowners with a step-by-step roadmap to efficiency improvements to reduce gas usage;
and

*Rebates for installing high-efficiency equipment and qualified electric vehicle chargers.

GHG Emissions

Dominion Energy continues to work toward achieving its net zero emissions commitment. Following the sales of its gas distribution
operations, exclusive of DESC’s, to Enbridge, Dominion Energy’s inventory of direct Scope 1 carbon and methane emissions is over
99% attributable to electric generation. Through 2024, Dominion Energy has reduced direct Scope 1 CO, equivalent carbon and
methane emissions fromelectric generation by 46% since 2005. For the purposes of these calculations and consistent with GHG
Protocol requirements for reporting GHG emission reductions over time, both the baseline and 2024 emissions data exclude the gas
entities sold in 2024 as part of the East Ohio, Questar Gas and PSNC Transactions.

Dominion Energy’s 2025 emissions data is not yet available.

Corporate GHG Inventory

Dominion Energy maintains a comprehensive Corporate GHG Inventory, which follows methodologies specified in the EPA’s
Mandatory GHG Reporting Rule, 40 Code of Federal Regulations Part 98 for calculating emissions, as well as approved industry
protocols. In its annual Corporate GHG Inventory, Dominion Energy voluntarily includes greenhouse gas emission estimates from
smaller sources that are not required to be included under the EPA’s mandatory GHG Reporting Program, including smaller electric
generation, natural gas operations and other sources. Dominion Energy’s Corporate GHG Inventory also includes emissions sources it
voluntarily reports to various programs in which it participates. As a result, Dominion Energy’s reported GHG emissions in its
Corporate GHG Inventory are higher than what is reported to the EPA. Dominion Energy includes emissions data in its Corporate GHG
Inventory based on its ownership percentage of the associated assets at the end of the calendar year.

Total direct Scope 1 CO, equivalent emissions reported under Dominion Energy’s Corporate GHG Inventory were 31.9 million
metric tons in 2024. Reported CO, equivalent emissions include CO,, CH,, N,O and SF, emissions from Dominion Energy’s electric
generation operations, electric transmission and distribution operations, natural gas operations and corporate operations. Dominion
Energy’s 2024 emissions data reported under its Corporate GHG Inventory, which excludes the gas entities sold as part of the East
Ohio, Questar Gas and PSNC Transactions, are as follows:

*For Dominion Energy’s electric generation operations, total CO, equivalent emissions were 31.7 million metric tons in 2024, including
9.9 million metric tons from DESC and 21.8 million metric tons from Virginia Power.

*For Dominion Energy’s electric transmission and distribution operations, direct CO, equivalent emissions were 0.04 million metric tons.
*For Dominion Energy’s natural gas operations, total CO, equivalent emissions were 0.08 million metric tons.

*For Dominion Energy’s corporate operations, which includes renewable natural gas operations and Dominion Privatization assets, in
addition to building heat and Dominion Energy’s vehicle and aviation fleets, total CO, equivalent emissions were 0.06 million metric
tons.
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EPA Mandatory GHG Reporting Program

Dominion Energy has been reporting GHG emissions, including carbon, methane, N,O and SF, fromits natural gas infrastructure,
electric generation and power delivery operations to the EPA since 2011 under the EPA mandatory GHG Reporting Program. The EPA’s
mandatory GHG Reporting Programrequires annual reporting of emissions fromassets operated by Dominion Energy based on full
equity asset ownership at the end ofthe calendar year.

Dominion Energy’s 2024 GHG emissions reported under various subparts of the EPA’s Mandatory GHG Reporting Programat
December 31, 2024, which excludes the gas entities sold as part of the East Ohio, Questar Gas and PSNC Transactions are as follows:

Natural Gas Operations

Subparts Subparts Subparts

Subparts W & C W&C W&C W & Cas CO,

Segment CH, Emissions CO, Emissions N;O Emissions Equivalent Emissions
(metric tons)

Distribution 1,887 65 — 52,913

LNGstorage 41 745 — 1,894

Total" 1,928 810 — 54,808

(1) Totals may not foot due to rounding.

Electric Generation Operations
Subparts C & D Subparts C & D
CH; Emissionsas ~ N,O Emissionsas ~ Subparts C & D as
Subparts C & D Subparts C& D Subparts C& D CO, Equivalent CO, Equivalent CO, Equivalent

Company CO, Emissions CH, Emissions N,O Emissions Emissions Emissions Emissions
(metric tons)

Virginia Power" 21,971,098 1,036 142 29,010 37,518 22,037,626
DESC 9,717,293 650 91 18,203 23,991 9,759,487
Total® 31,688,391 1,686 232 47,213 61,509 31,797,113

(1) Virginia Power totals include biomass, which were not included in the Corporate GHG inventory.
(2) Totals may not foot due to rounding.

Electric Transmission and Distribution Operations

Subpart DD

Subpart DD SFs as CO, Equivalent

Company SFs Emissions Emissions
(metric tons)

Virginia Power 4.93 115,855

DESC 0.66 15,510

Total" 5.59 131,365

(1) Totals may not foot due to rounding.

Environmental Protection and Monitoring Expenditures

Dominion Energy incurred $324 million, $314 million and $269 million of expenses (including accretion and depreciation) during 2025,
2024 and 2023 respectively, in connection with environmental protection and monitoring activities. Dominion Energy expects these
expenses to be approximately $345 million and $340 million in 2026 and 2027, respectively. In addition, capital expenditures related to
environmental controls were $169 million, $216 million and $132 million for 2025, 2024 and 2023, respectively. Dominion Energy expects
these expenditures to be approximately $140 million and $85 million for 2026 and 2027, respectively.
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ITEM 1A. RISKFACTORS

The Companies’ businesses are influenced by many factors that are difficult to predict, involve risks and uncertainties that may
materially affect actual results and are often beyond their control. A number of these risks and uncertainties are identified below. There
may be other factors, either not presently known or currently believed not to be material, that may cause actual results to differ
materially fromthose indicated in this report. For additional information concerning any forward-looking statement or projection
contained in this report, see Forward-Looking Statements in Item 7. MD&A.

REGULATORY, LEGISLATIVE AND LEGAL RISKS

The rates of the Companies’ principal electric transmission, distribution and generation operations and gas distribution operations
are subject to regulatory review. Revenue provided by the Companies’ electric transmission, distribution and generation operations
and by gas distribution operations is based primarily on rates approved by state and federal regulatory agencies. The profitability of
the Companies’ businesses is dependent on their ability, through the rates that they are permitted to charge, to recover costs and earn
areasonable rate of return on their capital investment.

At the federal level, the Companies’ wholesale rates for electric transmission service are regulated by FERC. Rates for electric
transmission services are updated annually according to a FERC-approved formula rate mechanism, and may be subject to additional
prospective adjustments and retroactive corrections. A failure by the Companies to justify the appropriateness of these rates ora
change in FERC policy or the application of FERC policy could result in rate decreases from current rate levels, which could adversely
affect the Companies’ results of operations, cash flows and financial condition.

At the state level, Virginia Power’s retail base rates, terms and conditions for generation and distribution services to customers in
Virginia are reviewed by the Virginia Commission in a biennial proceeding that involves the determination of Virginia Power’s actual
earned ROE during a historic test period, and the determination of Virginia Power’s authorized ROE prospectively. Under certain
circumstances described in the Regulation Act, Virginia Power may be required to refund a portion of its earnings to customers through
arefund process and to reduce its rates. Virginia Power makes assessments throughout the review period and will record a regulatory
liability for refunds to customers in any period such refunds are determined probable, which could negatively impact the Companies’
results of operations in the period recognized and to cash flows on completion of any biennial review.

In states other than Virginia, the Companies’ retail electric base rates for generation and distribution services to customers are
regulated on a cost-of-service/rate-of-return basis subject to the statutes, rules and procedures of such states. Dominion Energy’s
rates for gas distribution to retail customers are similarly regulated at the state level. If retail electric or gas earnings exceed the returns
established by state utility commissions, retail electric rates or gas rates may be subject to review and possible reduction, which may
decrease the Companies’ future eamings. Additionally, if any state utility commission does not allow recovery through base rates, on a
timely basis, of costs incurred in providing service, the Companies’ financial condition, results of operations and/or cash flows could
be negatively impacted.

Under certain circumstances, state utility regulators may impose a moratoriumon increases to retail base rates for a specified
period of time, which could delay recovery of costs incurred in providing service. Additionally, governmental officials, stakeholders
and advocacy groups may challenge any of the regulatory reviews or proceedings referred to above. Such challenges may result in
changes to the regulatory framework under which the Companies’ currently operate and/or lengthen the time, complexity and costs
associated with such regulatory reviews or proceedings.

The Companies’ generation business may be negatively affected by possible FERC actions that could change market design in
the wholesale markets or affect pricing rules or revenue calculations in the RTO markets. The Companies’ generation stations
operating in RTO markets sell capacity, energy and ancillary services into wholesale electricity markets regulated by FERC. The
wholesale markets allow these generation stations to take advantage of market price opportunities, but also expose them to market risk.
Properly functioning competitive wholesale markets depend upon FERC, PJM and/or ISO-NE’s continuation of clearly identified market
rules. Fromtime to time, FERC may investigate and/or receive requests from PJM or ISO-NE to authorize changes in market design.
FERC also periodically reviews the Companies’ authority to sell at market-based rates. Changes by FERC, PIM or ISO-NE to the design
of'the wholesale markets or its interpretation of market rules, the Companies’ authority to sell power at market-based rates, or changes
to pricing rules or rules involving revenue calculations, could adversely impact the future results of the Companies’ generation
business. For example, in April 2024, FERC issued an order that accepted proposed changes to the PJM wholesale capacity market that
significantly changed how a generation resource’s capacity value is calculated and decreased the total amount of capacity recognized
in the PJM region as eligible to meet reserve requirements. In addition, changes to the interpretation and application of FERC’s market
manipulation rules may occur from time to time. A failure to comply with these market manipulation rules could lead to civil and criminal
penalties.

The Companies are subject to complex governmental regulation, including tax regulation, that could adversely affect their
results of operations and subject the Companies to monetary penalties. The Companies’ operations are subject to extensive federal,
state and local laws and regulations and require numerous permits, approvals and certificates fromvarious governmental agencies.
Such laws and regulations govem the terms and conditions of the services the Companies offer, relationships with affiliates, protection
of critical electric infrastructure assets and mandatory reliability standards and interaction in the wholesale markets, among other
matters. The Companies are also subject to legislation and associated regulation governing taxation at the federal, state and local level.
They must also comply with environmental legislation and associated regulations. Some such legislation and regulation have not yet
been finalized and changes in either interpretation or final laws or regulations could have a negative impact on the Companies. For
example, the OBBBA and IRA include various provisions, such as investment and production tax credits and
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corporate alternative minimumtax, that the Companies have considered in recording their provisions for income taxes. The ultimate
impact of these tax laws is subject to pending guidance and interpretations that could adversely impact the Companies’ ability to
qualify for and maintain tax credits, which could affect the Companies’ results of operations, financial condition and/or cash flows.
Management believes that the necessary approvals have been obtained for existing operations and that the Companies’ businesses are
conducted in accordance with applicable laws. The Companies’ businesses are subject to regulatory regimes which could result in
substantial monetary penalties if either of the Companies is found not to be in compliance. New laws or regulations, the revision or
reinterpretation of existing laws or regulations, the imposition of new tariffs or changes to existing tariffs, changes in enforcement
practices of regulators or penalties imposed for non-compliance with existing laws or regulations may result in substantial additional
expense. Adverse developments in tax laws, credits or other incentives including changes in legislation, administrative interpretations
or judicial determinations could result in modifications to business models or otherwise negatively affect the Companies’ financial
condition, results of operations and/or cash flows. Recent legislative and regulatory changes that are impacting or could impact the
Companies include legislation enacted in Virginia in April 2023, the IRA, the VCEA, the 2017 Tax Reform Act, the OBBBA and tariffs
imposed on various components required for construction of the CVOW Commercial Project or imported solar panels by the U.S.
government in 2025 and 2018, respectively.

The Companies have been and may continue to be or become subject to legal proceedings and governmental investigations and
examinations. The Companies may fromtime to time be subject to various legal proceedings and governmental investigations and
examinations. For example, Dominion Energy, following the SCANA Combination, was subject to numerous federal and state legal
proceedings and governmental investigations relating to the decision of SCANA and DESC to abandon construction at the NND
Project. Dominion Energy spent substantial amounts of time and money defending these lawsuits and proceedings and on related
investigations. In addition, juries have demonstrated a willingness to grant large awards in certain cases, including personal injury
claims. Accordingly, actual costs incurred may differ frominsured or reserved amounts and may not be recoverable, in whole or in part,
by insurance or in rates from customers. The outcome of these or future legal proceedings, investigations and examinations, including
settlements, may adversely affect the Companies’ financial condition, results of operation and/or cash flows.

CONSTRUCTION RISKS

The construction of the CVOW Commercial Project involves significant risks. The CVOW Commercial Project is a large-scale,
complex project. Significant delays or cost increases, or an inability to recover certain project costs, could have an adverse effect on the
Companies’ financial condition, cash flows and results of operations. If the Companies are unable to complete the construction of the
CVOW Commercial Project or decide in the future to delay or cancel the project, the Companies may not be able to recover all ora
portion of their investment in the project and may incur substantial cancellation payments under existing contracts or other substantial
costs associated with any such delay or cancellation. The Companies’ ability to complete the CVOW Commercial Project within the
currently proposed timeline, or at all, and consistent with current cost estimates is subject to various risks and uncertainties, certain of
which are beyond the Companies’ control.

The construction of the CVOW Commercial Project is dependent on the Companies” ability to maintain various local, state and
federal permits, rights of way and other regulatory approvals and authorizations, including Virginia Commission approval for rider
recovery of project costs. In addition, determination of costs allocated by PIM to the project for network upgrades remains subject to
change, even after the CVOW Commercial Project is placed in service, as such amounts are driven by the ultimate costs of development
ofthe transmission lines and related facilities that PIM determines is necessary to support various generation facilities within PJM,
including the CVOW Commercial Project. The final determination of such costs is outside the control of the CVOW Commercial Project
and may be impacted by events affecting the developers of such transmission lines, including any increases in costs for permitting,
inflation, tariffs, supply chain constraints or other factors affecting the ultimate costs to complete such facilities. Also, the CVOW
Commercial Project may become the subject of litigation or other forms of intervention by third parties, including stakeholders or
advocacy groups, that may seek to challenge permits or other regulatory approvals received, including for routing of onshore electric
transmission, which could delay or increase the cost of the project. For example, the estimated total project cost and expected placed in
service date for the CVOW Commercial Project were negatively impacted by projected installation timeline changes arising fromthe
temporary suspension of work fromthe BOEM Director’s Order issued in December 2025 until a preliminary injunction was granted by
the U.S District Court for the Eastern District of Virginia in January 2026, which allowed work to resume. Any additional suspension of
work orders could result in further changes to the estimated total project cost and/or the timeframe turbines are expected to be placed in
service.

The construction of the CVOW Commercial Project is also dependent on the ability of certain key suppliers and contractors to
timely satisfy their obligations under contracts entered into or expected to be entered into. Given the unique equipment and expertise
required for this project, the Companies may not be able to remedy in a timely and cost-effective manner, if at all, any failure by one or
more of these suppliers or contractors to timely satisfy their contractual obligations. Certain of the fixed price contracts for major
offshore construction and equipment components are denominated in Euros and Danish kroner. In May 2022, Virginia Power entered
into forward purchase agreements with a notional amount of approximately €3.2 billion. Accordingly, to the extent the instruments do
not effectively hedge the Companies’ exposure to these currencies, including by default of the counterparty, adverse fluctuations in
the applicable exchange rates would likely adversely affect the cost of the CVOW Commercial Project. Similarly, adverse fluctuations in
the price of fuel used for transportation and installation, would likely adversely affect the overall costs to construct the project. In
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addition, the cost of the CVOW Commercial Project could be adversely affected by the impact of applicable tariffs, including any
potential impact of Section 232 investigations.

The Companies’ ability to recover unforeseen cost increases associated with construction of the CVOW Commercial Project is
potentially limited which could negatively impact the Companies’ future financial condition, results of operations and/or cash flows. In
accordance with the Virginia Commission’s December 2022 order, the Companies are subject to a cost sharing mechanismin which
Virginia Power will be eligible to recover 50% of such incremental costs which fall between $10.3 billion and $11.3 billion with no
recovery of such incremental costs which fall between $11.3 billion and $13.7 billion. There is no cost sharing mechanism for any total
construction costs in excess of $13.7 billion, the recovery of which would be determined in a future Virginia Commission proceeding. In
addition, the order includes enhanced performance reporting provisions for the operation ofthe CVOW Commercial Project. To the
extent the net annual net capacity factor is below 42%, as determined on a three-year rolling average, Virginia Power is required to
provide detailed explanation of the factors contributing to any shortfall to the Virginia Commission which could determine in a future
proceeding a remedy for incremental costs incurred associated with any deemed unreasonable or imprudent actions of Virginia Power.
Any such action by the Virginia Commission could adversely impact the Companies’ future financial condition, results of operations
and/or cash flows.

The Companies’ ability to invest the significant financial resources necessary for the CVOW Commercial Project is dependent on
the Companies’ access to the financial markets in a timely and cost-effective manner. A decline in the Companies’ credit worthiness, an
unfavorable market reputation of either the Companies or their industry or general market disruptions could adversely impact financing
costs and increase the overall cost of the project.

In October 2024, Virginia Power completed the sale of a 50% noncontrolling interest to Stonepeak. Virginia Power and Stonepeak
will each contribute 50% of the remaining capital necessary to fund construction of the CVOW Commercial Project provided the total
project cost, excluding financing costs, is less than $11.3 billion. For capital funding necessary, if any, for total project costs, excluding
financing costs, of $11.3 billion through $13.7 billion, Stonepeak will have the option to make additional capital contributions. If
Stonepeak elects to make additional capital contributions for project costs, excluding financing costs, in excess of $11.3 billion, if any,
Virginia Power shall contribute between 67% and 83% of such capital with Stonepeak contributing the remainder. To the extent that
Stonepeak elects not to make such contributions, Virginia Power shall receive an increase in its ownership percentage of OSWP for any
contributed capital based on a tiered unit price for membership interests in OSWP as set forth in the agreement. Virginia Power and
Stonepeak have the right to provide capital contributions for any total project costs, excluding financing costs, in excess of $13.7
billion. The inability of Stonepeak to satisfy its share of funding requirements in a timely manner could have a negative effect on the
Companies. In addition, Stonepeak’s interests and objectives may differ fromthose of the Companies and, accordingly, disputes may
arise that may result in delays, litigation or operational impasses.

The construction of the CVOW Commercial Project involves the use of evolving turbine technology and takes place in a marine
environment, which presents unique challenges and requires the use of a specialized workforce and specialized equipment. In addition,
the timely installation of the turbines is dependent on the continued availability of a Jones Act compliant vessel currently under a 20-
month lease agreement which commenced in September 2025 between Virginia Power and an affiliated entity.

The timeline for construction of the CVOW Comercial Project may also be negatively impacted by severe weather events or
marine wildlife, including migration pattemns of endangered and protected species, both of which are outside of the control of the
Companies and their contractors.

The Companies’ infrastructure build and expansion plans often require regulatory approval, including environmental permits,
before commencing construction and completing projects. The Companies may not complete the facility construction, conversion or
other infrastructure projects that they commence, or they may complete projects on materially different terms, costs or timing than
initially estimated or anticipated, and they may not be able to achieve the intended benefits of any such project, if completed. A number
of large- and small-scale projects have been announced, including the CVOW Commercial Project, electric transmission lines, facility
expansions or renewed licensing, conversions and other infrastructure developments or construction. Additional projects may be
considered in the future, such as those necessary to meet the projected demand growth driven by data centers and artificial
intelligence, including to address the concentration of data centers primarily in Loudoun County, Virginia. The Companies compete for
projects with companies of varying size and financial capabilities, including some that may have competitive advantages. Commencing
construction on announced and future projects may require approvals fromapplicable state and federal agencies, and such approvals
could include mitigation costs. Projects may not be able to be completed on time or in accordance with estimated costs as a result of
weather conditions, need for new land and right of ways, delays in obtaining or failure to obtain or maintain regulatory and other,
including PIM, approvals, changes in laws or regulations or other regulatory or administrative action or inaction, the outcome of legal
proceedings and judicial actions, delays in obtaining key materials, labor difficulties, difficulties with partners or potential partners,
concems raised during stakeholder engagement, a decline in the credit strength of counterparties or vendors, inflation, the impact of
applicable tariffs or other factors beyond the Companies’ control. As discussed above, the CVOW Commercial Project experienced a
temporary suspension of work which impacted the expected project cost and timeline. In addition, Dominion Energy has been involved
with other projects which have experienced certain delays in obtaining and maintaining permits necessary for construction along with
construction delays due to judicial actions which impacted the cost and schedule such as the Atlantic Coast Pipeline Project and
ultimately led to its cancellation in July 2020. Construction projects necessary to maintain reliability and meet increasing demand may
include the construction of dispatchable natural gas generation facilities which may be subject to additional challenges raised by
advocacy groups which could adversely impact the timely receipt and maintenance of regulatory
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approvals. Even if facility construction, expansion, electric transmission line, conversion and other infrastructure projects are
completed, the total costs of the projects may be higher than anticipated and the performance ofthe business of the Companies
following completion of the projects may not meet expectations. If these infrastructure projects are not completed, are delayed or are
subject to unanticipated costs, certain costs may not be approved for recovery or otherwise be recoverable through regulatory
mechanisms that may be available. Further, the Companies could become obligated to make delay or termination payments or become
obligated for other damages under contracts, could experience the loss or reduction of tax credits or incentives, the inability to transfer
related tax credits, or delayed or diminished returns, and could be required to write off all or a portion of their investments in such
projects.

Start-up and operational issues can arise in connection with the commencement of commercial operations at the Companies’
facilities. Such issues may include failure to meet specific operating parameters, which may require adjustments to meet or amend these
operating parameters. Additionally, the Companies may not be able to timely and effectively integrate the projects into their operations
and such integration may result in unforeseen operating difficulties or unanticipated costs. Any delays in the timely completion of
necessary PJM interconnection projects for new electric generation facilities under development by Virginia Power, including the
CVOW Commercial Project, may result in project delays and/or capacity constraints if, and until, such projects are completed. In
addition, any increase in network upgrade costs allocated to any such new Virginia Power generation project, or delay in the
completion of such necessary upgrades could, respectively, increase the associated project development costs and/or delay the
project’s ability to participate in PJM’s capacity market as a capacity resource. Further, regulators may disallow recovery of some of the
costs of a project if they are deemed not to be prudently incurred. Any of these or other factors could adversely affect the Companies’
ability to realize the anticipated benefits fromthe facility construction, electric transmission line, expansion, conversion and other
infrastructure projects.

The development, construction and commissioning of several large-scale infrastructure projects simultaneously involves
significant execution risk. To achieve Dominion Energy’s commitment to net zero emissions by 2050 and comply with the
requirements of the VCEA and projected demand while maintaining reliability, the Companies are currently simultaneously developing
or constructing several electric generation projects, including subsequent license renewal projects at nuclear facilities in Virginia and
South Carolina, the CVOW Commercial Project, the Chesterfield Energy Reliability Center, several electric transmission projects and
various solar projects. Several of the Companies’ key projects are increasingly large-scale, complex and being constructed in
constrained geographic areas or in unfamiliar environments such as the marine environment for the CVOW Commercial Project. The
advancement of the Companies’ infrastructure projects is also affected by the interventions, litigation or other activities of stakeholder
and advocacy groups, some of which oppose natural gas-related and energy infrastructure projects. For example, certain stakeholder
groups oppose solar farms due to the increasing quantities of land tracts required for these facilities. Similarly, certain stakeholder
groups oppose new natural gas generation facilities, such as the Chesterfield Energy Reliability Center. Given that these projects
provide the foundation for the Companies’ strategic growth plan and are necessary to meet projected demand, if the Companies are
unable to obtain or maintain the required regulatory and other, including PJM, approvals, develop the necessary technical expertise,
allocate and coordinate sufficient resources, adhere to budgets and timelines, effectively handle public outreach efforts, including its
commitment to fair treatment, community involvement and effective communication, or otherwise fail to successfully execute the
projects, there could be an adverse impact to the Companies’ financial position, results of operations and cash flows. Failure to comply
with regulatory approval conditions or an adverse ruling in any future litigation could adversely affect the Companies’ ability to
execute their business plan.

The Companies are dependent on their contractors for the successful and timely completion of large-scale infrastructure projects.
The construction of such projects is expected to take several years, is typically confined within a limited geographic area or difficult
environments and could be subject to delays, supply chain disruption, availability of critical components, cost overruns, inflation, labor
disputes or shortages and other factors that could cause the total cost of the project to exceed the anticipated amount. Any of these
events could adversely affect the Companies’ financial condition, results of operations and/or cash flows.

Further, an inability to obtain financing or otherwise provide liquidity for the projects on acceptable terms could negatively affect
the Companies’ financial condition, cash flows, the projects’ anticipated financial results and/or impair the Companies’ ability to
execute the business plan for the projects as scheduled.

ENVIRONMENTAL RISKS

Compliance with federal and/or state requirements imposing limitations on GHG emissions or efficiency improvements, as well as
Dominion Energy’s commitment to achieve net zero carbon and methane emissions by 2050, may result in significant compliance
costs, could result in certain of the Companies’ existing electric generation units being uneconomical to maintain or operate and may
depend upon technological advancements which may be beyond the Companies’ control. The VCEA establishes renewable energy and
CO, reduction targets for Virginia Power’s generation fleet and grid operations, including the requirement that 100% of Virginia Power’s
electricity come from zero-carbon generation by the end of 2045. The legislation mandates the development of 16.1 GW of solar or
onshore wind capacity by the end of 2035, which includes specific requirements for utility-scale solar of 3.0 GW by the end of 2024, up
to 15.0 GW by the end 0f2035 and 1.1 GW of small-scale solar by the end 0f2035. The legislation also deems 5.2 GW of offshore wind
capacity before 2035 and 2.7 GW of energy storage by the end of 2035 to be in the public interest. The VCEA and related legislation
also authorizes Virginia to participate in a program consistent with RGGI, requiring the purchase of carbon credits to offset emissions
from Virginia Power’s generating fleet within the state. In January 2022, the Governor of Virginia issued an executive order which
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put directives in place to start the withdrawal of Virginia from RGGI. In December 2023, the withdrawal took effect. Cost recovery for
these initiatives will require approval by the Virginia Commission which may be denied or altered to the detriment of the Companies. For
example, the Companies recorded charges in 2022 associated with the Virginia Commission’s approval in June 2022 of Virginia Power’s
petition that RGGI compliance costs incurred and unrecovered through July 2022 be recovered through existing base rates in effect
during the period incurred. In addition, permitting and other project execution challenges may hinder Virginia Power’s ability to meet
the requirements of the VCEA. The Companies could face similar risks if there is further legislation at the federal and/or state level
mandating additional limitations on GHG emissions or requiring additional efficiency improvements.

Dominion Energy is working to achieve net zero carbon and methane Scope 1 and Scope 2 emissions and material categories of
Scope 3 emissions by 2050. To meet this commitment, the Companies expect to construct new electric generation facilities, including
renewable facilities such as wind and solar, and have obtained or plan to seek the extension of operating licenses for the Companies’
nuclear generation facilities. The Companies also need to depend on technological improvements not currently in commercial
development. Additionally, actions taken in furtherance of Dominion Energy’s net zero commitment may impact existing generation
facilities, including as a result of fuel switching and/or the retirement of high-emitting generation facilities and their potential
replacement with lower-emitting generation facilities. Further, the ability to realize this commitment will require the Companies to be able
to obtain significant financing. These efforts will require approvals from various regulatory bodies for the siting and construction of
such new facilities and a determination by the applicable state commissions that costs related to the construction are prudent. Given
these and other uncertainties associated with the implementation of Dominion Energy’s net zero commitment, the Companies cannot
estimate the aggregate effect of future actions taken in furtherance of this commitment on their results of operations or financial
condition or on their customers. However, such actions could render additional existing generation facilities uneconomical to operate,
result in the impairment of assets, or otherwise adversely affect the Companies’ financial condition, results of operations and/or cash
flows.

There are also potential negative impacts on Dominion Energy’s natural gas business fromits net zero emissions commitment as
well as federal or state GHGregulations which may require further GHG emission reductions fromthe natural gas sector which, in
addition to resulting in increased costs, could affect demand for natural gas. Additionally, GHGrequirements could result in increased
energy conservation and adoption of renewable products, which could impact the natural gas business. Dominion Energy’s renewable
natural gas operations could be negatively impacted by factors affecting livestock owned by third-parties, changes in demand for
renewable natural gas and/or changes in laws and regulations affecting such facilities.

The Companies’ operations and construction activities are subject to a number of environmental laws and regulations which
impose significant compliance costs. The Companies’ operations and construction activities are subject to extensive federal, state and
local environmental statutes, rules and regulations relating to air quality, water quality, waste management, natural resources and health
and safety. Compliance with these legal requirements requires the Companies to commit significant capital toward permitting, emission
fees, environmental monitoring, installation and operation of environmental control equipment and purchase of allowances and/or
offsets. Additionally, the Companies could be responsible for expenses relating to remediation and containment obligations, including
at sites where they have been identified by a regulatory agency as a potentially responsible party. Expenditures relating to
environmental compliance have been significant in the past, and the Companies expect that they will remain significant in the future.
Certain facilities have become uneconomical to operate and have been shut down, converted to new fuel types or sold. These types of
events could occur again in the future.

The Companies expect that existing environmental laws and regulations may be revised and/or new laws may be adopted,
including regulation of GHG emissions, which could have an adverse impact on the Companies’ business. Risks relating to regulation
of GHGemissions fromexisting fossil fuel-fired electric generating units are discussed in more detail above and below. In addition,
further regulation of air quality and GHG emissions under the CAA may be imposed on the natural gas sector. The Companies are also
subject to federal water and waste regulations, including regulations concerning cooling water intake structures, coal combustion by-
product handling and disposal practices, wastewater discharges fromsteamelectric generating stations, management and disposal of
hydraulic fracturing fluids and the potential further regulation of polychlorinated biphenyls.

Compliance costs cannot be estimated with certainty due to the inability to predict the requirements and timing of implementation
of any new or changing environmental rules or regulations. Other factors which affect the ability to predict future environmental
expenditures with certainty include the difficulty in estimating clean-up costs and quantifying liabilities under environmental laws that
impose joint and several liabilities on all responsible parties. However, such expenditures, if significant, could make the Companies’
facilities uneconomical to operate, result in the impairment of assets, or otherwise adversely affect the Companies’ financial condition,
results of operations and/or cash flows.

The Companies are subject to risks associated with the disposal and storage of coal ash. The Companies historically produced
and continue to produce coal ash, or CCRs, as a by-product of their coal-fired generation operations. The ash is stored and managed in
impoundments (ash ponds) and landfills located at 11 different facilities, including eight at Virginia Power.

The EPA has issued regulations conceming the management and storage of CCRs, which Virginia has adopted. These CCR
regulations require the Companies to make additional capital expenditures and increase operating and maintenance expenses. In
addition, the Companies will incur expenses and other costs associated with closing, corrective action and ongoing monitoring of
certain ash ponds and landfills. The EPA’s May 2024 final rule regulates inactive surface impoundments located at the retired
generation stations that contained CCR and liquids after 2015, and certain other inactive or previously closed surface impoundments,
landfills or other areas that contain accumulations of CCR. The Companies believe that they may have inactive or closed units or areas
that could be subject to the final rule at up to
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19 different locations, including 12 at Virginia Power. The Companies also may face litigation concerning their coal ash facilities.

Further, while the Companies believe that they operate their ash ponds and landfills in compliance with applicable state safety
regulations, a release of coal ash with a significant environmental impact could result in significant remediation costs, civil and/or
criminal penalties, claims, litigation, increased regulation and compliance costs, and reputational damage, and could impact the financial
condition of the Companies.

OPERATIONAL RISKS

The Companies’ financial performance and condition can be affected by changes in the weather, including the effects of global climate
change. Fluctuations in weather can affect demand for the Companies’ services. For example, milder than normal weather can reduce
demand for electricity and gas distribution services. In addition, severe weather or acts of nature, including hurricanes, winter storms,
wildfires, earthquakes, floods and other natural disasters can stress systems, disrupt operation of the Companies’ facilities and cause
service outages, production delays and property damage that require incurring additional expenses. Changes in weather conditions can
result in reduced water levels or changes in water temperatures that could adversely affect operations at some of the Companies’ power
stations. In addition, sustained changes in weather patterns could result in decreased output at the Companies’ renewable generation
facilities. Furthermore, the Companies’ operations could be adversely affected and their physical plant placed at greater risk of damage
should changes in global climate produce, among other possible conditions, unusual variations in temperature and weather pattems,
resulting in more intense, frequent and extreme weather events, abnormal levels of precipitation and, for operations located on or near
coastlines, a change in sea level or sea temperatures. Due to the location of the Companies’ electric utility service territories and a
number of its other facilities in the eastern portions of the states of South Carolina, North Carolina and Virginia which are frequently in
the path of hurricanes, the Companies experience the consequences of these weather events to a greater degree than many industry
peers.

Hostile cyber intrusions could severely impair the Companies’ operations, lead to the disclosure of confidential information,
damage the reputation of the Companies and otherwise have an adverse effect on the Companies’ business. The Companies own assets
deemed as critical infrastructure, the operation of which is dependent on information technology systems. Further, the computer
systems that run the Companies’ facilities are not completely isolated from external networks. In addition, the Companies’ operations
utilize third-party vendors, which may also be subject to cyber security intrusions. There appears to be an increasing level of activity,
sophistication and maturity of threat actors, in particular nation state actors, that wish to disrupt the U.S. bulk power systemand the
U.S. gas transmission or distribution system. Such parties could view the Companies’ computer systems, software or networks as
attractive targets for cyber attack. For example, malware has been designed to target software that runs the nation’s critical
infrastructure such as power transmission grids and gas pipelines. Emerging technologies, such as advanced forms of automation and
artificial intelligence, which are subject to limited government oversight and regulations and evolve rapidly, may result in an increase in
the frequency and sophistication of cyber attacks. The Companies’ businesses also require that they and their vendors collect and
maintain sensitive customer data, as well as confidential employee and shareholder information, which is subject to electronic theft or
loss.

A successful cyber attack through third-party or insider action on the systems that control the Companies’ electric generation,
electric transmission, electric distribution or gas distribution assets could severely disrupt business operations, preventing the
Companies fromserving customers or collecting revenues. The breach of certain business systems could affect the Companies’ ability
to correctly record, process and report financial information. A major cyber incident could result in significant expenses to investigate
and repair security breaches or systemdamage and could lead to litigation, fines, other remedial action, heightened regulatory scrutiny
and damage to the Companies’ reputation. In addition, the misappropriation, corruption or loss of personally identifiable information
and other confidential data at the Companies or one of their vendors could lead to significant breach notification expenses and
mitigation expenses such as credit monitoring. If a significant breach were to occur, the reputation of the Companies also could be
adversely affected. While the Companies maintain property and casualty insurance, along with other contractual provisions, that may
cover certain damage caused by potential cyber incidents, all damage and claims arising fromsuch incidents may not be covered or
may exceed the amount of any insurance available. For these reasons, a significant cyber incident could adversely affect the
Companies’ business, financial condition, results of operations and/or cash flows.

The Companies’ financial results can be adversely affected by various factors driving supply and demand for electricity and
related services. Demand for the Companies’ services can be driven by changing populations within its utility service territories,
significant new commercial or industrial customers or other changes in consumer habits. For example, data centers in Virginia Power’s
service territory, particularly in Loudoun County, Virginia, have been a source of significant increase in demand which is expected to
continue over the next decade. Technological advances may enhance energy efficiency in end-use devices, including lighting, furnaces
and electric heat pumps and could lead to declines in per capita energy consumption. Additionally, regulatory and/or legislative bodies
could introduce requirements and/or incentives to reduce energy consumption. Consumer demand for the Companies’ services may
also be impacted by any price increases, including those driven by factors beyond the Companies’ control such as inflation or
increased prices in natural gas. Further, Virginia Power’s business model is premised upon the cost efficiency of the production,
transmission and distribution of large-scale centralized utility generation. However, advances in distributed generation technologies,
such as solar cells, gas microturbines, battery storage and fuel cells, may make these alternative generation methods competitive with
large-scale utility generation, and change how customers acquire or use the Companies’ services. The widescale implementation of
alternative generation methods could negatively impact the
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reliability of the Companies’ electric grid and/or result in significant costs to enhance the grid. Virginia Power has an exclusive
franchise to serve retail electric customers in Virginia. However, Virginia’s Retail Access Statutes allow certain electric generation
customers exceptions to this franchise. As market conditions change, Virginia Power’s customers may further pursue exceptions and
Virginia Power’s exclusive franchise may erode.

Increased energy demand or significant accelerated growth in demand due to new data centers, expanded use of artificial
intelligence, widespread adoption of electric vehicles or other customer changes could require enhancements to the Companies’
infrastructure. As discussed above, the ability of the Companies to construct new facilities is dependent upon factors outside of their
control, including obtaining and maintaining regulatory approvals and environmental and other permits. Any delays in, or inability to
complete, construction or integration of new facilities or expand and/or renew existing facilities could have an adverse effect on the
Companies’ financial results. In addition, purchased power from PJM or others may be from generation sources which emit more
emissions than the Companies’ facilities, which could negatively impact Dominion Energy’s ability to meet its commitment to net zero
emissions. Alternatively, reduced energy demand or significantly slowed growth in demand due to customer adoption of energy
efficient technology, conservation, distributed generation, regional economic conditions or the impact of additional compliance
obligations, unless substantially offset through regulatory cost allocations, could adversely impact the value of the Companies’
business activities.

The Companies’ operations are subject to operational hazards, equipment failures, supply chain disruptions and personnel
issues which could negatively affect the Companies. Operation of the Companies’ facilities involves risk, including the risk of potential
breakdown or failure of equipment or processes due to aging infrastructure, fuel supply, pipeline integrity or transportation disruptions,
accidents, labor disputes or work stoppages by employees, acts of terrorismor sabotage, construction delays or cost overruns,
shortages of or delays in obtaining equipment, material and labor, operational restrictions resulting from environmental limitations and
governmental policies or interventions, changes to the environment and performance below expected levels. The Companies’
businesses are dependent upon sophisticated information technology systems and network infrastructure, some of which are provided
by third-party vendors under service contracts, the failure of which could prevent them from accomplishing critical business functions.
Because the Companies’ transmission facilities, pipelines and other facilities are interconnected with those of third parties, the
operation of their facilities and pipelines could be adversely affected by unexpected or uncontrollable events occurring on the systems
of'such third parties.

Operation of the Companies’ facilities below expected capacity levels could result in lost revenues and increased expenses,
including higher maintenance costs. Unplanned outages of the Companies’ facilities and extensions of scheduled outages due to
mechanical failures or other problems occur fromtime to time and are an inherent risk of the Companies’ business. Unplanned outages
typically increase the Companies’ operation and maintenance expenses and may reduce their revenues as a result of selling less output
or may require the Companies to incur significant costs as a result of operating higher cost units or obtaining replacement output from
third parties in the open market to satisfy forward energy and capacity or other contractual obligations. Moreover, if the Companies are
unable to performtheir contractual obligations, penalties or liability for damages could result.

In addition, there are many risks associated with the Companies’ principal operations including nuclear accidents, fires, explosions,
uncontrolled release of natural gas and other environmental hazards, pole strikes, electric contact cases, the collision of third party
equipment with pipelines and avian and other wildlife impacts. Such incidents could result in loss of human life or injuries among
employees, customers or the public in general, environmental pollution, damage or destruction of facilities or business interruptions
and associated public or employee safety impacts, loss of revenues, increased liabilities, heightened regulatory scrutiny and
reputational risk. Further, the location of electric generation, transmission, substations and distribution facilities or natural gas
distribution facilities near populated areas, including residential areas, commercial business centers and industrial sites, could increase
the level of damages resulting fromthese risks.

The Companies conduct certain operations through partnership arrangements involving third-party investors which may limit
the Companies’ operational flexibility or result in an adverse impact on its financial results. Certain of the Companies’ operations,
including the CVOW Commercial Project and Valley Link, are conducted through entities subject to partnership arrangements under
which Dominion Energy or Virginia Power has significant influence but does not control the operations of such entities or in which
Dominion Energy or Virginia Power’s control over such entities may be subject to certain rights of third-party investors. Accordingly,
while Dominion Energy or Virginia Power may have a certain level of control or influence over these entities, it may not have unilateral,
or any, control over the day-to-day operations of these entities or over decisions that may have a material financial impact on the
partnership participants, including the Companies. In each case such partnership arrangements operate in accordance with their
respective governance documents, and the Companies are dependent upon third parties satisfying their respective obligations,
including, as applicable, funding of their required share of capital expenditures. Such third-party investors have their own interests and
objectives which may differ fromthose of the Companies and, accordingly, disputes may arise amongst the owners of such partnership
arrangements that may result in delays, litigation or operational impasses.

The Companies may be materially adversely affected by negative publicity or the inability of Dominion Energy to meet its stated
commitments. Fromtime to time, political and public sentiment may result in a significant amount of adverse press coverage and other
adverse public statements affecting the Companies. Public sentiment may be affected by certain events outside of the Companies’
control, such as outages caused by severe weather events or increases in approved rates to recover higher than anticipated market
rates for fuel used in electric generation. Any failure by Dominion Energy to realize its commitments to achieve net zero carbon and
methane emissions by 2050, enhance the customer experience or other long-term goals could lead to adverse press coverage and other
adverse
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public statements affecting the Companies. The ability to comply with some or all of Dominion Energy’s voluntary commitments
may be outside of'its control. For example, the ability to reduce emissions while meeting the Companies’ increasing demand growth is
expected to be dependent on the technological and economic feasibility of large-scale battery storage, carbon capture and storage,
small modular reactors, hydrogen and/or other clean energy technologies. Dominion Energy is also dependent on the actions of third
parties to meet its commitment regarding Scope 2 and Scope 3 emissions. If downstream customers or upstreamsuppliers do not
sufficiently reduce their GHG emissions, Dominion Energy may not achieve its net zero emissions commitment. In addition, while the
Atlantic Coast Pipeline Project was cancelled in July 2020 and the legal proceedings and governmental investigations relating to the
abandonment of the NND Project have been resolved, there is a risk that lingering negative publicity may continue. Adverse press
coverage and other adverse statements, whether or not driven by political or public sentiment, may also result in investigations by
regulators, legislators and law enforcement officials or in legal claims as well as adverse outcomes.

Addressing any adverse publicity, governmental scrutiny or enforcement or other legal proceedings is time consuming and
expensive and, regardless of the factual basis for the assertions being made, can have a negative impact on the reputation of the
Companies, on the morale and performance of their employees and on their relationships with their respective regulators, customers
and commercial counterparties. It may also have a negative impact on the Companies’ ability to take timely advantage of various
business and market opportunities. The direct and indirect effects of negative publicity, and the demands of responding to and
addressing it, may have an adverse effect on the Companies’ business, financial condition, results of operations and/or cash flows.

Dominion Energy’s nonregulated generation business operates in a challenging market, which could adversely affect its results
of operations and future growth. The success of Dominion Energy’s contracted generation business depends upon favorable market
conditions including the ability to sell power at prices sufficient to cover its operating costs. Dominion Energy operates in active
wholesale markets that expose it to price volatility for electricity and nuclear fuel as well as the credit risk of counterparties. Dominion
Energy attempts to manage its price risk by entering into long-term power purchase agreements with customers as well as hedging
transactions, including short-termand long-term fixed price sales and purchase contracts. The failure of Dominion Energy to maintain,
renew or replace its existing long-term contracts on similar terms or with counterparties with similar credit profiles could result in a loss
ofrevenue and/or decreased earnings and cash flows for Dominion Energy.

In these wholesale markets, the spot market price of electricity for each hour is generally determined by the cost of supplying the
next unit of electricity to the market during that hour. In many cases, the next unit of electricity supplied would be provided by
generating stations that consume fossil fuels, primarily natural gas. Consequently, the open market wholesale price for electricity
generally reflects the cost of natural gas plus the cost to convert the fuel to electricity. Therefore, changes in the price of natural gas
generally affect the open market wholesale price of electricity. To the extent Dominion Energy does not enter into long-term power
purchase agreements or otherwise effectively hedge its output, these changes in market prices could adversely affect its financial
results.

Dominion Energy purchases nuclear fuel primarily under long-term contracts. Dominion Energy is exposed to nuclear fuel cost
volatility for the portion of its nuclear fuel obtained through short-term contracts or on the spot market, including as a result of market
supply shortages. Nuclear fuel prices can be volatile and the price that can be obtained for power produced may not change at the
same rate as nuclear fuel costs, thus adversely impacting Dominion Energy’s financial results. In addition, in the event that any of the
contracted generation facilities experience a forced outage, Dominion Energy may not receive the level of revenue it anticipated.

War, acts and threats of terrorism, intentional acts and other significant events could adversely affect the Companies’
operations. The Companies cannot predict the impact that any future terrorist attacks or retaliatory military or other action may have on
the energy industry in general or on the Companies’ businesses in particular. Any such future attacks or retaliatory action may
adversely affect the Companies’ operations in a variety of ways, including by disrupting the power, fuel and other markets in which the
Companies operate or requiring the implementation of additional, more costly security guidelines and measures. The Companies’
infrastructure facilities, including nuclear facilities and projects under construction, could be direct targets or indirect casualties of an
act of terror or other physical attack. Any physical compromise of the Companies’ facilities could adversely affect the Companies’
ability to generate, purchase, transmit or distribute electricity, distribute natural gas or otherwise operate their respective facilities in the
most efficient manner or at all. For example, in December 2022 electric utilities in North Carolina and Washington experienced physical
attacks on substations with the damage causing power outages. In addition, the amount and scope of insurance coverage maintained
against losses resulting fromany such attack may not be sufficient to cover such losses or otherwise adequately compensate for any
business disruptions that could result.

Instability in financial markets as a result of terrorism, war, intentional acts, pandemic, credit crises, recession or other factors could
result in a significant decline in the U.S. economy and/or increase the cost or limit the availability of insurance or adversely impact the
Companies’ ability to access capital on acceptable terms, or at all.

Failure to attract and retain key executive officers and an appropriately qualified workforce could have an adverse effect on the
Companies’ operations. The Companies’ business strategy is dependent on their ability to recruit, retain and motivate employees. The
Companies’ key executive officers include the CEO, CFO and presidents and those responsible for financial, operational, legal,
regulatory, accounting, tax, information technology and cybersecurity functions. Competition for skilled management employees in
these areas of the Companies’ business operations is high. Certain events, such as an aging workforce, mismatch of skill set, or
unavailability of contract resources may lead to operating challenges and increased costs. The challenges include lack of resources,
loss of knowledge base and the length of time required for skill development. In this case, costs, including costs for contractors to
replace employees,
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productivity costs and safety costs, may rise. Failure to hire and adequately train replacement employees, including the transfer of
significant internal historical knowledge and expertise to new employees, or future availability and cost of contract labor may adversely
affect the ability to manage and operate the Companies’ business. In addition, certain specialized knowledge is required of the
Companies’ technical employees for construction and operation of transmission, generation and distribution assets. An inability to
attract and retain these employees could adversely affect the Companies’ business and future operating results.

NUCLEAR GENERATION RISKS

The Companies have substantial ownershipinterests in and operate nuclear generating units; as a result, each may incur subs tantial
costs and liabilities. The Companies’ nuclear facilities are subject to operational, environmental, health and financial risks such as the
on-site storage of spent nuclear fuel, the ability to dispose of such spent nuclear fuel, the ability to maintain adequate reserves for
decommissioning, limitations on the amounts and types of insurance available, potential operational liabilities and extended outages,
the costs of replacement power, the costs of maintenance and the costs of securing the facilities against possible terrorist attacks. The
Companies maintain decommissioning trusts and external insurance coverage to minimize the financial exposure to these risks;
however, it is possible that future decommissioning costs could exceed amounts in the decommissioning trusts and/or damages could
exceed the amount of insurance coverage. If the Companies’ decommissioning trust funds are insufficient, and they are not allowed to
recover the additional costs incurred through insurance or regulatory mechanisms, their results of operations could be negatively
impacted.

The Companies’ nuclear facilities are also subject to complex government regulation which could negatively impact their financial
condition, results of operations and/or cash flows. The NRC has broad authority under federal law to impose licensing and safety-
related requirements for the operation of nuclear generating facilities. In the event of noncompliance, the NRC has the authority to
impose fines, set license conditions, shut down a nuclear unit, or take some combination of these actions, depending on its assessment
of'the severity of the situation, until compliance is achieved. Revised safety requirements promulgated by the NRC could require the
Companies to make substantial expenditures at their nuclear plants. In addition, although the Companies have no reason to anticipate a
serious nuclear incident at their plants, if an incident did occur, it could materially and adversely affect their results of operations and/or
financial condition. A major incident at a nuclear facility anywhere in the world, such as the nuclear events in Japan in 2011, could
cause the NRC to adopt increased safety regulations or otherwise limit or restrict the operation or licensing of domestic nuclear units.

FINANCIAL, ECONOMIC AND MARKET RISKS

Changing rating agency requirements could negatively affect the Companies’ growth and business strategy. In order to maintain
appropriate credit ratings to obtain needed credit at a reasonable cost in light of existing or future rating agency requirements, the
Companies may find it necessary to take steps or change their business plans in ways that may adversely affect their growth and
earnings. A reduction in the Companies’ credit ratings, including due to a change in rating methodologies, could result in an increase in
borrowing costs, loss of access to certain markets, or both, thus adversely affecting operating results and could require the Companies
to post additional collateral in connection with some of its price risk management activities.

An inability to access financial markets and, in the case of Dominion Energy, obtain cash from subsidiaries could adversely
affect the execution of the Companies’ business plans. The Companies rely on access to short-term money markets and longer-term
capital markets as significant sources of funding and liquidity for business plans with increasing capital expenditure needs, normal
working capital and collateral requirements related to hedges of future sales and purchases of energy-related commoditie