
7 June 2026

U.S. Electrical Equipment

State of Utility Capex 1Q26 - more multi-year upgrades led by
data centers, with a focus on new generation spend

Chad Dillard
+1 917 344 8469
chad.dillard@bernsteinsg.com

Alasdair Leslie
+44 20 7762 4952
alasdair.leslie@bernsteinsg.com

Miguel Marques, CFA
+1 917 344 8432
miguel.marques@bernsteinsg.com

Om Kela
+44 20 7550 2192
om.kela@bernsteinsg.com

Nicholas Witting
+44 20 7762 1411
nicholas.witting@bernsteinsg.com

Specialist Sales

Steve Song
+1 917 344 8401
steve.song@bernsteinsg.com

James Brady
+44 20 7762 5272
james.brady@bernsteinsg.com

In this note, we update our State of Utility Capex series, a comprehensive monitor of short
and long-term US electric utility capex trends providing insight into the fundamentals of
electrical equipment manufacturers and contractors. To gain recurring access to the
excel-based version of this data feed, please reach out to your salesperson.

Utility capex grew 24% Y/Y in 1Q. Though this represents a sequential decline of 4%,
this came in 13ppts higher than the usual -17% seasonal pattern. Current expectations
see this momentum continuing in 2Q & 3Q, calling for 30% Y/Y growth in each quarter. It’s
worth noting however, consensus’ estimates from 2Q-4Q imply below historical seasonal
Q/Q growth, suggesting upside to forecasts which already point to 24% Y/Y growth.
For both ‘26 and ‘27, capex expectations continue moving higher. ‘26 expectations are
up 8ppts in the last 6 months (down 1ppt in the last 3 months), and ‘27 expectations are
already 2ppts higher in the last 3 months, pointing to 9% Y/Y growth.

Multi-year changes: 1Q multi-year raises came in better than expected. Utilities’
multi-year capex budgets are up 24% Y/Y in 1Q, a record-high observed in the last 3+
years. Utilities have historically raised their multi-year capex plans by 1.5% in 1Q, though
this quarter saw 2%+ growth. Budgets were raised by $27B in 1Q with 80% of the raise
driven by generation. In aggregate, spending is expected to remain strongest in generation
(45% Y/Y) and transmission (17%). Relative to last quarter, expectations were raised for
generation (+6ppts to 45%) and transmission (+1ppt to 17%), while distribution remained
flat. Our updated large load pipeline tracker now sees 564 GW (vs. 445 GW in 4Q) of
cumulative capacity (largely data centers), representing 42% of current US generation
capacity. The biggest change was in Sempra’s Oncor who submitted127 GW (>4x current
31 GW peak) in its 2026 RTP after only seeing 38 GW of large load in its pipeline in 4Q.

Y/Y changes: utility spend growing across categories in ‘26; generation seeing
strongest growth, distribution re-accelerating. Utilities are anticipating growing their
capex budgets most in generation (36% Y/Y in ‘26) and transmission (25% Y/Y in ‘26).
Distribution is expected to grow 14%, a significant re-acceleration vs. last year’s 6%. On
the other hand, utilities raised their forecasts for generation by 2ppts (from 34% to 36%)
and transmission by 1ppt (from 24% to 25%). While the pie continues to grow, generation
and transmission’s share of capex continues eating into distribution which has lost 4ppts of
share since ‘24.

Bottom line: for 2 straight quarters, generation spend has driven the vast majority of utility
spend intention increases (58% in 4Q, 80% in 1Q). This comes as no surprise as new large
loads/data centers require new sources of power. This positions PWR best vs. distribution-
exposed ETN & HUBB, particularly as transmission investment follows new builds. We
previously quantified the high-voltage transmission TAM at $140B ($30B from 765 kV).
However, PWR recently noted that for every mile of new high-voltage transmission line, it
requires an incremental ~10 miles of interconnected transmission lines, substations and
distribution upgrades, resulting in a compounding transmission investment effect from new
infrastructure, where PWR has holds a significant competitive advantage.

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other
important information. Alternatively, visit our  Global Research Disclosure Website.
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BERNSTEIN TICKER TABLE

5 Jun 2026 TTM Adjusted EPS Adjusted P/E (x)

Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur 2025A 2026E 2027E 2025A 2026E 2027E

ETN (Eaton) O USD 395.94 534.00 (3.0)% USD 12.07 13.29 16.32 32.8 29.8 24.3

HUBB (Hubbell) O USD 476.82 584.00 (1.6)% USD 16.56 18.33 19.70 28.8 26.0 24.2

PWR (Quanta Services) M USD 695.11 725.00 69.0% USD 10.75 13.90 15.84 64.7 50.0 43.9

SU.FP (Schneider) O EUR 269.05 310.00 6.5% EUR 8.43 10.22 11.95 31.9 26.3 22.5

SIE.GR (Siemens) O EUR 265.85 300.00 9.5% EUR 12.23 10.73 10.83 26.3 23.6 23.2

ABBN.SW (ABB) M CHF 83.10 70.00 63.4% USD 2.56 2.92 3.21 40.8 35.8 32.5

PRY.IM (Prysmian) O EUR 145.35 110.00 136.9% EUR 2.52 4.30 4.58 57.7 33.8 31.7

NEX.FP (Nexans) M EUR 154.80 130.00 38.1% EUR 6.33 8.34 7.89 24.4 18.6 19.6

ENR.GR (Siemens Energy) O EUR 155.28 210.00 63.8% EUR 1.37 1.63 4.21 43.5 86.6 36.1

SPX 7,383.74

EDME 1,544.13

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended

SIE.GR estimate is Reported EPS Organic Sales Growth (%) EBITA (M); ABBN.SW estimate is Adjusted EPS EBITA (M) Organic Sales Growth (%) EBITDA

(M); PRY.IM, NEX.FP estimate is Adjusted EPS Organic Sales Growth (%); ENR.GR estimate is Reported EPS; HUBB, PRY.IM, NEX.FP, ENR.GR base year is

2024;

Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

We rate ETN (TP $534) and HUBB (TP $584) as Outperform, and PWR (TP $725) as Market-Perform. Our 1Q utility capex
tracking exercise is further supportive of the short and long-term tailwinds seen in the electrification space. We see all three
names benefiting from attractive multi-year end market growth, particularly in the data center space, where bottlenecks persist,
demand for equipment and labor is high, and backlogs remain healthy.

European Capital Goods: We rate Schneider (PT €310), Siemens (€300), Siemens Energy (€210), and Prysmian (€110)
Outperform, and rate ABB (CHF 70) and Nexans (€130) Market-Perform.
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DETAILS

OUR COVERAGE’S EXPOSURE TO UTILITY CAPEX
EXHIBIT 1: Quanta is Most Exposed to Utility Electrical Capex in Our Coverage, Followed by Hubbell and Eaton
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Source: Company reports, Bloomberg, Bernstein analysis and estimates

EXHIBIT 2: An Early Look Into ‘26: Current Utility Capex Expectations Present a Solid Outlook Across Our Exposed
Space
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EXHIBIT 3: Utility Capex vs. HUBB HUS
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Source: Company reports, BBG estimates (2026), Bernstein analysis

EXHIBIT 4: Utility Capex vs. HUBB Total
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Source: Company reports, BBG estimates (2026), Bernstein analysis

EXHIBIT 5: Utility Capex vs. ETN Americas
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Source: Company reports, BBG estimates (2026), Bernstein analysis

EXHIBIT 6: Utility Capex vs. ETN Total Electrical
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Source: Company reports, BBG estimates (2026), Bernstein analysis

EXHIBIT 7: Utility Capex vs. PWR Electrical Infrastructure
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Source: Company reports, BBG estimates (2026), Bernstein analysis

EXHIBIT 8: Utility Capex vs. PWR Total
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Source: Company reports, BBG estimates (2026), Bernstein analysis
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QUARTERLY CAPEX: 1Q TAKEAWAYS
EXHIBIT 9: 1Q Capex Grew 24% Y/Y in 1Q26. Consensus Expects This to Accelerate Further in 2Q26 to 30% Y/Y
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Source: Company reports, presentations, Bloomberg, Bernstein analysis

EXHIBIT 10: 1Q Capex Came in 13ppts Above Seasonal, Though Still Declined by 4% Q/Q. Importantly, Consensus’
Estimates From 2Q-4Q Imply Sub-Historical Seasonal Growth, Suggesting Upside to Current Estimates Which
Imply 24% Y/Y Growth
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Source: Company reports, presentations, Bloomberg, Bernstein analysis
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EXHIBIT 11: Quarterly Utility Capex by Company
   

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

AES  Corporation 2,148 1,685 1,832 1,727 1,254 1,332 1,808 1,535 1,766 38% -9% -4% -29% -42% -21% -1% -11% 41%

Alliant  Energy 478 392 410 772 554 422 511 790 342 15% 15% -7% 46% 16% 8% 25% 2% -38%

Ameren  Corporation 890 1,002 1,137 1,290 1,064 1,066 988 1,010 1,574 -4% 12% 52% 26% 20% 6% -13% -22% 48%

American  Electric Power 1,762 1,557 1,851 2,462 2,100 1,920 1,981 2,452 2,830 -16% -21% 8% 53% 19% 23% 7% 0% 35%

Avista Corporation 119 132 154 128 103 143 133 191 150 18% 5% 16% -8% -13% 8% -14% 50% 46%

Black Hills Corporation 176 166 188 214 153 219 178 270 267 48% 17% 18% 60% -13% 32% -5% 26% 75%

CenterPoint  Energy 845 812 844 2,012 1,038 1,129 1,200 1,481 1,198 -25% -29% -21% 87% 23% 39% 42% -26% 15%

CMS  Energy 613 681 806 918 888 884 978 1,074 1,039 -1% 19% 32% 51% 45% 30% 21% 17% 17%

Consolidated Edison Inc 1,344 1,266 1,258 1,376 1,262 1,409 -1,547 4,121 1,278 17% 10% 15% 2% -6% 11% -223% 199% 1%

Dominion  Energy 2,930 2,991 3,000 3,506 3,214 3,012 3,041 3,386 3,030 31% 14% 29% 15% 10% 1% 1% -3% -6%

DTE  Energy 1,053 1,042 1,127 1,249 876 970 1,224 1,361 1,231 12% 12% 20% 11% -17% -7% 9% 9% 41%

Duke  Energy 3,208 2,996 2,987 3,089 3,148 3,280 3,453 4,143 4,088 2% -4% -2% -6% -2% 9% 16% 34% 30%

Edison International 1,278 1,400 1,463 1,445 1,374 1,646 1,500 1,874 1,541 -2% 4% 17% 5% 8% 18% 3% 30% 12%

Entergy Corporation 961 1,163 1,141 1,573 1,660 2,008 1,889 2,128 2,252 -18% 2% 7% 47% 73% 73% 66% 35% 36%

Evergy  Inc. 619 678 526 514 593 627 712 865 852 17% 18% -5% -24% -4% -7% 35% 68% 44%

Eversource  Energy 1,149 1,071 1,071 1,189 1,007 1,042 1,126 983 1,009 18% 1% -1% -2% -12% -3% 5% -17% 0%

Exelon  Corporation 1,767 1,699 1,695 1,936 1,946 2,013 2,136 2,434 2,358 -6% -6% -9% 4% 10% 18% 26% 26% 21%

FirstEnergy Corporation 790 942 1,004 1,294 1,005 1,218 1,316 1,166 1,255 22% 22% 18% 19% 27% 29% 31% -10% 25%

Hawaiian Electric 99 80 78 86 87 75 94 86 104 -20% -28% -27% -19% -12% -7% 21% 0% 20%

IDACORP Inc. 260 346 218 185 201 333 291 354 372 120% 122% 42% 1% -23% -4% 33% 91% 85%

MDU Resources 126 117 158 122 93 81 180 417 92 13% 50% 14% -36% -26% -31% 14% 242% -1%

MGE  Energy 45 67 52 73 48 64 144 88 101 -6% 11% 23% 2% 6% -4% 174% 20% 112%

NextEra  Energy 9,838 5,159 1,793 8,117 6,678 4,138 4,315 4,074 9,552 21% -12% -71% 35% -32% -20% 141% -50% 43%

NiSource 700 840 902 760 637 658 641 846 805 1% 39% -24% -17% -9% -22% -29% 11% 26%

NorthWestern Energy 109 139 153 149 92 129 154 150 116 -20% 9% 6% -74% -15% -7% 0% 1% 26%

OGE Energy  Corporation 227 323 244 297 250 274 230 302 267 -21% 10% -18% -1% 10% -15% -6% 2% 7%

Otter Tail Corporation 74 101 84 99 58 66 89 75 185 -25% 90% 8% 73% -22% -35% 6% -24% 219%

PG&E 2,638 2,298 2,605 2,828 2,635 3,065 2,931 3,156 3,356 15% -4% 8% 8% 0% 33% 13% 12% 27%

Pinnacle West Capital 518 534 676 545 623 710 625 670 629 16% 13% 65% 5% 20% 33% -8% 23% 1%

Portland General Elec. 325 298 253 392 359 237 303 290 259 19% 0% -29% -8% 10% -20% 20% -26% -28%

PPL  Corporation 596 670 679 860 793 930 1,145 1,162 1,058 19% 13% 4% 33% 33% 39% 69% 35% 33%

PSEG 797 837 768 978 628 787 728 1,129 693 8% 19% -16% 1% -21% -6% -5% 15% 10%

Sempra 1,933 1,897 1,935 2,450 2,336 2,304 2,561 3,411 2,461 6% -23% 8% 5% 21% 21% 32% 39% 5%

Southern Co 1,909 2,269 2,472 2,954 2,605 2,936 2,912 4,957 3,110 -4% 4% -12% 9% 36% 29% 18% 68% 19%

UGI  Corporation 156 169 205 266 211 146 222 258 221 -26% -17% -20% -13% 35% -14% 8% -3% 5%

Unitil Corporation 20 37 57 56 33 40 55 58 32 -9% 4% 60% 17% 61% 10% -5% 4% -1%

WEC 445 822 766 1,788 1,107 917 1,477 1,303 818 -65% -2% 14% 132% 149% 12% 93% -27% -26%

Xcel  Energy 1,537 1,831 1,779 2,217 1,988 2,427 3,055 3,438 3,022 22% 37% 8% 37% 29% 33% 72% 55% 52%

Total 44,481 40,510 38,371 51,914 44,701 44,658 44,777 57,486 55,314 7% 0% -7% 15% 0% 10% 17% 11% 24%

Quarterly Capex ($M) % Y/Y

None of the companies listed are covered by Bernstein
Source: Company reports, Bloomberg, Bernstein analysis
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ANNUAL CAPEX: CURRENT 2026 CONSENSUS ESTIMATES
EXHIBIT 12: After Re-Accelerating to 10% Growth in 2025, Consensus Expects An Even Greater Re-Acceleration in
2026 Capex of 24%, which is 3x Higher Than the Industry’s Historical 8% Growth
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Source: Company reports, presentations, Bloomberg estimates (2026), Bernstein analysis

EXHIBIT 13: Utilities Are Anticipating Growing Their Capex Budgets Most in Generation (+36% Y/Y in ‘26) and
Transmission (+25% Y/Y in ‘26), While Distribution is Expected to Grow +14%. Interestingly, This Points to a
Significant Re-Acceleration in Distribution Spend in ‘26
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Source: Company reports, presentations, Bernstein analysis
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EXHIBIT 14: In the Last Quarter, Utilities’ Y/Y Capex Expectations Moved Higher For Generation by 2ppts and and
Transmission by 1ppt, While Distribution Remained Flat
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Source: Company reports, presentations, Bernstein analysis

EXHIBIT 15: On a Y/Y Basis, Generation and Transmission Continue to Eat into Distribution’s Share of Utility Capex
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Source: Company reports, presentations, Bernstein analysis

EXHIBIT 16: 2026 Capex is Now Expecting 24% Y/Y Growth, Up 6ppts vs. 6 Months Ago
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EXHIBIT 17: Annual Utility Capex by Company
  

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2018 2019 2020 2021 2022 2023 2024 2025 2026E

AES  Corporation 2,177 2,121 2,405 1,900 2,116 4,551 7,724 7,392 5,929 5,336 -3% 13% -21% 11% 115% 70% -4% -20% -10%

Alliant  Energy 1,282 1,569 1,539 1,293 1,070 1,392 1,731 2,052 2,277 3,106 22% -2% -16% -17% 30% 24% 19% 11% 36%

Ameren  Corporation 2,132 2,286 2,411 2,669 3,479 3,351 3,597 4,319 4,128 5,602 7% 5% 11% 30% -4% 7% 20% -4% 36%

American  Electric Power 5,691 6,311 6,051 6,246 5,660 6,672 7,378 7,631 8,453 12,746 11% -4% 3% -9% 18% 11% 3% 11% 51%

Avista Corporation 412 424 443 404 440 452 499 533 570 596 3% 4% -9% 9% 3% 10% 7% 7% 5%

Black Hills Corporation 326 458 818 767 677 604 556 744 820 906 40% 79% -6% -12% -11% -8% 34% 10% 11%

CenterPoint  Energy 1,426 1,651 2,506 2,596 3,164 4,419 4,401 4,513 4,870 6,830 16% 52% 4% 22% 40% 0% 3% 8% 40%

CMS  Energy 1,665 2,074 2,097 2,311 2,076 2,374 2,407 3,018 3,824 4,242 25% 1% 10% -10% 14% 1% 25% 27% 11%

Consolidated Edison Inc 3,276 3,509 3,533 3,636 3,953 4,161 4,740 5,244 5,245 6,560 7% 1% 3% 9% 5% 14% 11% 0% 25%

Dominion  Energy 5,909 4,405 5,321 6,331 6,061 7,758 10,235 12,427 12,653 10,902 -25% 21% 19% -4% 28% 32% 21% 2% -14%

DTE  Energy 2,037 2,439 2,724 3,241 3,771 3,377 3,931 4,471 4,431 6,617 20% 12% 19% 16% -10% 16% 14% -1% 49%

Duke  Energy 8,052 9,389 11,122 9,907 9,715 11,367 12,604 12,280 14,024 16,987 17% 18% -11% -2% 17% 11% -3% 14% 21%

Edison International 3,844 4,509 4,877 5,484 5,249 5,655 5,268 5,586 6,394 7,174 17% 8% 12% -4% 8% -7% 6% 14% 12%

Entergy Corporation 3,624 3,942 4,198 4,694 6,087 5,065 4,441 4,838 7,685 12,033 9% 6% 12% 30% -17% -12% 9% 59% 57%

Evergy  Inc. -- 1,070 1,210 1,560 1,973 2,167 2,334 2,337 2,797 3,808 -- 13% 29% 26% 10% 8% 0% 20% 36%

Eversource  Energy 2,348 2,570 2,911 2,943 3,175 3,442 4,337 4,481 4,159 4,876 9% 13% 1% 8% 8% 26% 3% -7% 17%

Exelon  Corporation 7,584 7,594 7,248 8,048 7,981 7,147 7,408 7,097 8,529 9,873 0% -5% 11% -1% -10% 4% -4% 20% 16%

FirstEnergy Corporation 2,587 2,675 2,665 2,657 2,445 2,756 3,356 4,030 4,705 5,797 3% 0% 0% -8% 13% 22% 20% 17% 23%

Hawaiian Electric 495 507 458 384 315 344 448 344 341 625 2% -10% -16% -18% 9% 30% -23% -1% 83%

IDACORP Inc. 285 278 279 311 300 433 611 1,009 1,179 1,349 -3% 0% 12% -4% 44% 41% 65% 17% 14%

MDU Resources 341 568 576 558 485 478 520 523 770 669 66% 1% -3% -13% -1% 9% 1% 47% -13%

MGE  Energy 108 212 164 203 153 175 222 237 343 405 96% -23% 24% -25% 14% 27% 7% 45% 18%

NextEra  Energy 5,174 5,012 17,614 14,794 16,392 20,012 26,164 24,907 19,205 31,537 -3% 251% -16% 11% 22% 31% -5% -23% 64%

NiSource 1,696 1,818 1,802 1,843 2,078 2,527 3,407 2,614 2,782 5,095 7% -1% 2% 13% 22% 35% -23% 6% 83%

NorthWestern Energy 276 284 316 406 434 515 567 549 524 683 3% 11% 28% 7% 19% 10% -3% -5% 30%

OGE Energy  Corporation 824 574 636 651 779 1,051 1,178 1,091 1,054 1,359 -30% 11% 2% 20% 35% 12% -7% -3% 29%

Otter Tail Corporation 133 105 207 372 172 171 287 359 288 466 -21% 97% 79% -54% 0% 68% 25% -20% 62%

PG&E 5,641 6,514 6,313 7,690 7,689 9,584 9,714 10,369 11,787 12,499 15% -3% 22% 0% 25% 1% 7% 14% 6%

Pinnacle West Capital 1,409 1,178 1,191 1,327 1,478 1,712 1,848 2,273 2,628 2,590 -16% 1% 11% 11% 16% 8% 23% 16% -1%

Portland General Elec. 514 595 606 784 636 766 1,358 1,268 1,189 1,568 16% 2% 29% -19% 20% 77% -7% -6% 32%

PPL  Corporation 3,133 3,238 3,083 2,270 1,973 2,155 2,390 2,805 4,030 5,111 3% -5% -26% -13% 9% 11% 17% 44% 27%

PSEG 4,190 3,912 3,166 2,923 2,719 2,888 3,325 3,380 3,272 4,573 -7% -19% -8% -7% 6% 15% 2% -3% 40%

Sempra 3,705 3,544 3,708 4,676 5,015 5,357 8,397 8,215 10,612 8,464 -4% 5% 26% 7% 7% 57% -2% 29% -20%

Southern Co 7,736 8,389 7,948 7,802 7,687 8,585 9,708 9,603 13,409 16,242 8% -5% -2% -1% 12% 13% -1% 40% 21%

UGI  Corporation 639 574 705 655 690 804 974 796 837 1,085 -10% 23% -7% 5% 17% 21% -18% 5% 30%

Unitil Corporation 119 102 119 123 115 122 141 170 185 221 -14% 16% 3% -6% 6% 15% 20% 9% 19%

WEC 2,186 2,417 2,529 2,239 2,373 2,697 3,572 3,775 4,804 5,347 11% 5% -11% 6% 14% 32% 6% 27% 11%

Xcel  Energy 3,244 3,957 4,225 5,369 4,244 4,638 5,854 7,364 10,908 13,580 22% 7% 27% -21% 9% 26% 26% 48% 24%

Total 96,222 102,775 119,725 122,067 124,819 141,724 167,632 174,643 191,642 237,461 7% 16% 2% 2% 14% 18% 4% 10% 24%

Annual Capex ($M) % Y/Y

None of the companies listed are covered
Source: Bloomberg, Bernstein analysis
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MULTI-YEAR CAPEX BUDGETS
EXHIBIT 18: Utilities Raised Their Long-Term Capex Budgets By +24% Y/Y in 1Q26, a Record-High Observed in the
Last 3+ Years
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Source: Company reports, presentations, Bernstein analysis

EXHIBIT 19: For Utilities That Explicitly Break Out Spend by Category in Their Long Term Capex Plans, Spending
is Expected to Remain Strong in Transmission (+17%) and Generation (+45% Y/Y). Though Seeing the Lowest
Growth, Utilities’ Spend Indications on Distribution is Re-Accelerating
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Source: Company reports, presentations, Bernstein analysis
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EXHIBIT 20: The Y/Y Change in Long-Term Capex Plans Grew Most in Generation in 1Q26 vs. 4Q26, Up From 39% to
45%. Transmission Rose by 1ppt to 17% and Distribution Remained Flat
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Source: Company reports, presentations, Bernstein analysis

EXHIBIT 21: Utilities Added $27B to Their Multi-Year Capex Budgets Q/Q in 1Q26 (vs. $104B in 4Q). 80% of the
Incremental Investment is Expected to Go Toward Generation
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What Drove the Multi-Year Capex Budget Upgrades?

Source: Company reports, presentations, Bernstein analysis
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EXHIBIT 22: The Biggest Winner in Utilities’ Multi-Year Capex Budgets Remains Generation, Gaining Nearly 10ppts
of Share vs. 2 Years Ago. This is Largely Coming at the Expense of Distribution
   

Transmission
24%

Distribution
36%

Generation
22%

Other
18%

2024-2028E Capex Breakdown

Transmission
25%

Distribution
34%

Generation
27%

Other
15%

2025-2029E Capex Breakdown

Transmission
26%

Distribution
32%

Generation
28%

Other
14%

2026 - 2030E Capex Breakdown

Source: Company reports, presentations, Bernstein analysis

EXHIBIT 23: In 1Q26, 24% of Utilities Raised Their Long-Term Capex Budgets, Well Above Recent Years’ Low-to-Mid
Teens Average
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EXHIBIT 24: Utilities Raised Long-Term Capex Budgets by +2% Q/Q in 1Q26
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EXHIBIT 25: A Snapshot of Utilities’ Y/Y and Q/Q Revisions in Utility Long-Term Capex Budgets
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 1Q22 2Q22 3Q22 4Q22 1Q22 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

Alliant Energy $9,100 $9,100 $10,900 $10,900 $11,500 $11,500 $13,400 $13,400 $13,400 39% 39% 7% 7% 7% 7% 20% 20% 26% 26% 23% 23% 17% -- 0% 39% 0% 0% 0% 7% 0% 0% 0% 20% 0% 6% 0% 17% 0% 0%

Ameren Corporation $21,900 $21,900 $21,900 $26,300 $26,300 $26,300 $26,300 $31,800 $31,800 14% 14% 14% 11% 11% 11% 11% 20% 20% 20% 20% 21% 21% -- 0% 0% 14% 0% 0% 0% 11% 0% 0% 0% 20% 0% 0% 0% 21% 0%

American Electric Power $43,000 $43,000 $54,000 $54,000 $54,000 $54,000 $72,000 $72,000 $78,000 5% 5% 0% 8% 8% 8% 35% 26% 26% 26% 33% 33% 44% -- 0% 5% 0% 0% 0% 0% 8% 0% 0% 26% 0% 0% 0% 33% 0% 8%

Avista Corporation $1,600 $1,600 $1,700 $2,975 $2,975 $2,975 $3,190 $3,410 $3,440 7% 0% 11% 12% 12% 12% 8% 86% 86% 86% 88% 15% 16% -- 7% 0% 0% 0% 0% 11% 2% 0% 0% 6% 75% 0% 0% 7% 7% 1%

Berkshire Hathaway Energy$33,761 $33,761 $33,761 $32,387 $32,387 $32,387 $32,387 $33,520 $33,520 8% 8% 8% 18% 18% 18% 18% -4% -4% -4% -4% 3% 3% -- 0% 0% 8% 0% 0% 0% 18% 0% 0% 0% -4% 0% 0% 0% 3% 0%

Black Hills Corporation $4,300 $4,300 $4,300 $4,700 $4,700 $4,700 $4,700 $4,700 $4,700 8% 8% 0% 23% 23% 23% 23% 9% 9% 9% 9% 0% 0% -- 0% 8% 0% 0% 0% 0% 23% 0% 0% 0% 9% 0% 0% 0% 0% 0%

CenterPoint Energy $23,200 $23,200 $25,700 $26,200 $27,200 $31,700 $33,000 $33,000 $33,000 10% 10% 0% 2% 2% 2% 13% 13% 17% 37% 28% 26% 21% -- 0% 10% 0% 0% 0% 0% 2% 0% 0% 11% 2% 4% 17% 4% 0% 0%

Consolidated Edison $28,000 $28,000 $28,000 $38,000 $38,000 $38,000 $38,000 $38,000 $38,000 0% 0% 0% 22% 22% 22% 22% 36% 36% 36% 36% 0% 0% -- 0% 0% 0% 0% 0% 0% 22% 0% 0% 0% 36% 0% 0% 0% 0% 0%

CMS Energy $17,000 $17,000 $17,000 $20,000 $20,000 $20,000 $20,000 $24,000 $24,000 0% 0% 10% 10% 10% 10% 0% 18% 18% 18% 18% 20% 20% -- 0% 0% 0% 0% 0% 10% 0% 0% 0% 0% 18% 0% 0% 0% 20% 0%

Dominion Energy $43,000 $43,000 $43,000 $50,100 $50,100 $50,100 $50,100 $64,700 $64,700 0% 0% 0% 0% 16% 16% 16% 35% 17% 17% 17% 29% 29% -- 0% 0% 0% 0% 0% 0% 0% 16% 0% 0% 17% 0% 0% 0% 29% 0%

DTE Energy $23,700 $23,700 $23,700 $28,000 $28,000 $28,000 $34,500 $34,500 $34,500 19% 19% 19% 10% 10% 10% 10% 18% 18% 18% 46% 23% 23% -- 0% 0% 19% 0% 0% 0% 10% 0% 0% 0% 18% 0% 0% 23% 0% 0%

Duke Energy $73,000 $73,000 $73,000 $82,500 $82,500 $82,500 $82,500 $102,825 $102,825 3% 3% 3% 12% 12% 12% 12% 13% 13% 13% 13% 25% 25% -- 0% 0% 3% 0% 0% 0% 12% 0% 0% 0% 13% 0% 0% 0% 25% 0%

Edison International $31,500 $31,500 $31,500 $31,500 $31,500 $31,500 $31,500 $37,500 $37,500 -- -- -- -- -- 1% 0% 0% 0% 0% 0% 19% 19% -- -- -- -- -- -- 1% 0% 0% 0% 0% 0% 0% 0% 0% 19% 0%

Entergy Corporation $33,000 $33,000 $33,000 $37,000 $37,000 $40,000 $41,000 $43,470 $57,210 -- -- -- -- -- -- -- 12% 12% 21% 24% 17% 55% -- -- -- -- -- -- -- -- 0% 0% 0% 12% 0% 8% 2% 6% 32%

Evergy Inc. $12,495 $12,495 $16,174 $17,456 $17,456 $17,456 $17,456 $21,596 $21,596 8% 8% 8% 8% 8% 8% 39% 40% 40% 40% 8% 24% 24% -- 0% 0% 8% 0% 0% 0% 8% 0% 0% 29% 8% 0% 0% 0% 24% 0%

Eversource Energy $23,100 $23,100 $23,100 $24,200 $24,200 $24,200 $24,200 $26,500 $26,500 19% 19% 19% 7% 7% 7% 7% 5% 5% 5% 5% 10% 10% -- 0% 0% 19% 0% 0% 0% 7% 0% 0% 0% 5% 0% 0% 0% 10% 0%

Exelon Corporation $34,500 $34,500 $34,500 $38,000 $38,000 $38,000 $38,000 $41,300 $41,700 8% 8% 8% 10% 10% 10% 10% 10% 10% 10% 10% 9% 10% -- 0% 0% 8% 0% 0% 0% 10% 0% 0% 0% 10% 0% 0% 0% 9% 1%

FirstEnergy Corporation $26,000 $26,000 $26,400 $28,000 $28,000 $28,000 $28,000 $36,000 $36,000 6% 6% 6% 44% 44% 44% 47% 8% 8% 8% 6% 29% 29% -- 0% 0% 6% 0% 0% 0% 44% 0% 0% 2% 6% 0% 0% 0% 29% 0%

IDACORP Inc. $4,425 $4,425 $5,645 $5,645 $5,645 $5,645 $5,645 $7,070 $7,070 18% 17% 50% 36% 36% 36% 35% 28% 28% 28% 0% 25% 25% -- 1% 0% 17% 0% 0% 28% 6% 0% 0% 28% 0% 0% 0% 0% 25% 0%

NextEra Energy $71,566 $78,414 $79,723 $74,640 $80,562 $87,776 $93,593 $94,185 $99,130 13% 15% 16% 9% 16% 19% 12% 20% 13% 12% 17% 26% 23% -- 5% 8% -7% 8% 7% 9% -13% 15% 10% 2% -6% 8% 9% 7% 1% 5%

NiSource $16,000 $16,400 $19,250 $19,400 $19,400 $19,400 $28,000 $28,000 $28,600 49% 49% 58% 7% 7% 9% 20% 21% 21% 18% 45% 44% 47% -- 0% 0% 49% 0% 0% 7% 0% 0% 2% 17% 1% 0% 0% 44% 0% 2%

OGE Energy Corporation $6,000 $6,000 $6,000 $6,250 $6,250 $6,250 $6,500 $7,285 $7,285 -- -- -- -- -- -- -- 4% 4% 4% 8% 17% 17% -- -- -- -- -- -- -- -- 0% 0% 0% 4% 0% 0% 4% 12% 0%

PG&E $62,000 $62,000 $63,200 $63,200 $63,200 $63,200 $73,000 $73,000 $73,000 4% 4% 4% 0% 19% 19% 22% 22% 2% 2% 16% 16% 16% -- 0% 0% 4% 0% 0% 0% 0% 19% 0% 2% 0% 0% 0% 16% 0% 0%

Pinnacle West Capital $7,800 $7,800 $9,650 $9,660 $9,660 $9,660 $10,350 $10,350 $10,350 10% 10% 10% 14% 14% 14% 41% 24% 24% 24% 7% 7% 7% -- 0% 0% 10% 0% 0% 0% 14% 0% 0% 24% 0% 0% 0% 7% 0% 0%

Portland General Electric $6,200 $6,200 $6,200 $6,470 $6,470 $6,470 $6,410 $6,600 $7,630 46% 51% 21% 45% 29% 22% 22% 5% 4% 4% 3% 2% 18% -- 2% 25% 2% 12% 6% 0% 21% 0% 0% 0% 4% 0% 0% -1% 3% 16%

PPL Corporation $14,300 $14,300 $14,300 $19,925 $19,925 $19,925 $19,925 $23,000 $23,000 2% 2% 2% 20% 20% 20% 20% 39% 39% 39% 39% 15% 15% -- 0% 0% 2% 0% 0% 0% 20% 0% 0% 0% 39% 0% 0% 0% 15% 0%

PSE&G $19,500 $19,500 $19,500 $22,500 $22,500 $22,500 $22,500 $24,000 $24,000 8% 8% 8% 13% 13% 13% 13% 15% 15% 15% 15% 7% 7% -- 0% 0% 8% 0% 0% 0% 13% 0% 0% 0% 15% 0% 0% 0% 7% 0%

Puget Sound Energy $5,884 $5,884 $5,884 $5,884 $5,887 $5,887 $5,887 $14,493 $14,493 6% 6% 6% 6% 56% 56% 56% 56% 0% 0% 0% 146% 146% -- 0% 0% 0% 6% 0% 0% 0% 56% 0% 0% 0% 0% 0% 0% 146% 0%

Sempra Texas $48,000 $48,000 $48,000 $55,500 $55,500 $55,500 $55,500 $64,900 $64,900 14% 14% 14% 9% 9% 9% 9% 16% 16% 16% 16% 17% 17% -- 0% 0% 14% 0% 0% 0% 9% 0% 0% 0% 16% 0% 0% 0% 17% 0%

Southern Co $48,000 $48,000 $48,000 $62,800 $62,800 $76,000 $76,000 $81,200 $81,200 5% 5% 5% 12% 12% 12% 12% 31% 31% 58% 58% 29% 29% -- 0% 0% 5% 0% 0% 0% 12% 0% 0% 0% 31% 0% 21% 0% 7% 0%

UGI Corporation $2,400 $3,900 $3,900 $3,900 $3,900 $3,900 $4,700 $4,700 $4,700 0% 0% 0% 0% 0% 63% 63% 63% 63% 0% 21% 21% 21% -- 0% 0% 0% 0% 0% 0% 0% 0% 63% 0% 0% 0% 0% 21% 0% 0%

WEC $23,700 $23,700 $27,600 $27,600 $27,600 $27,600 $36,500 $37,500 $37,500 14% 14% 32% 18% 18% 18% 18% 16% 16% 16% 32% 36% 36% -- 0% 0% 14% 0% 0% 16% 1% 0% 0% 16% 0% 0% 0% 32% 3% 0%

Xcel Energy Inc. $39,000 $39,000 $45,000 $45,000 $45,000 $45,000 $60,000 $60,000 $60,000 13% 13% 15% 32% 32% 32% 32% 15% 15% 15% 33% 33% 33% -- 0% 13% 0% 0% 0% 15% 15% 0% 0% 15% 0% 0% 0% 33% 0% 0%

Total * $856,931 $865,679 $903,487 $980,592 $988,117 $1,016,031 $1,094,743 $1,198,504 $1,225,249 9% 9% 9% 12% 15% 15% 17% 18% 15% 17% 21% 22% 24% -- 0% 2% 5% 1% 1% 2% 7% 3% 1% 4% 9% 1% 3% 8% 9% 2%

% Q/Q Revisions 
Utility ($M)

Total % Y/Y Revisions

Total represents like-for-like % change | none of the companies listed are covered
Source: Company reports, presentations, Bernstein analysis
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LARGE LOAD TRACKER
EXHIBIT 26: As of 1Q26, We Track 564 GW of Large Loads in Utilities’ Pipelines, Representing 42% of Current US
Generation Capacity. This is Up 27% vs. Last Quarter’s 445 GW

Utilities' Large Load Pipeline
564 GW

(up 27% from 445 in 4Q)

Represents 42% of 
total US Generation 

Capacity

Total
US Generation

Capacity
1,353 GW

00 200 400 600 800 1,000 1,200 1,400

1Q26
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Tracking Utilities' Large Load Pipeline

Source: Company reports, FERC, Bernstein analysis

NOTABLE CAPEX INCREASES THIS QUARTER
Overall, the group raised its long-term capex plans by 2% Q/Q. Entergy raised its plan by 32% Q/Q from $44B to $57B with
the entirety of the raise coming in generation. The company was previously guiding to spend $25B in generation through ‘29,
this was raised to $38B in 1Q. The raise was triggered by the company’s agreement with Meta in late March to support a new
data center in Northeast Louisiana. In the deal, Meta is structured to pay its full cost of service, and Entergy suggests it will
deliver ~$2B in customer savings to Entergy Louisiana customers over 20 years. The agreement already builds on Meta’s prior
announcement where it already selected Northeast Louisiana for a prior data center investment. Combined, the two agreements
are expected to deliver approximately $2.65B in total customer benefits. AEP raised its plan by 8% Q/Q from $72B in 4Q
to $78B in 1Q. While $4B of the increase was due to other corporate-level capex, the company did also raise its generation
expectations by 30% to $13B and total transmission expectations by 12% to $33B. Portland General Electric raised its plan
by 16% from $6.3B to $7.3B due to 2023 RFP projects to spent in 2026-27.
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UTILITY COMMENTARY
EXHIBIT 27: What Topics Are Utilities & Investors Focused on During the Quarter?
 

  Quarterly Load Growth Data Center Manuacturing Reshoring
Electric 

Vehicles
Renewables Battery 765 kV Transmission Distribution Generation Nuclear Large Load

2019 Dec-19 4Q19 28 7 288 0 62 910 50 0 223 340 261 59 1

2020 Mar-20 1Q20 15 10 488 0 13 546 17 0 127 228 154 34 3

2020 Jun-20 2Q20 9 8 335 2 27 756 37 0 149 223 191 61 0

2020 Sep-20 3Q20 10 5 284 0 56 877 39 0 180 217 226 61 1

2020 Dec-20 4Q20 21 0 304 0 78 1142 27 0 252 321 274 77 1

2021 Mar-21 1Q21 12 6 275 0 83 1055 46 0 326 172 186 90 2

2021 Jun-21 2Q21 23 3 277 0 72 869 37 0 267 195 195 89 0

2021 Sep-21 3Q21 40 4 299 0 64 946 32 0 268 207 210 94 1

2021 Dec-21 4Q21 61 3 391 1 67 994 28 0 209 300 212 71 1

2022 Mar-22 1Q22 26 10 431 4 55 1038 45 0 156 169 157 73 3

2022 Jun-22 2Q22 40 14 352 2 76 890 39 0 213 159 207 95 0

2022 Sep-22 3Q22 37 11 321 2 48 879 51 0 216 201 172 62 0

2022 Dec-22 4Q22 60 7 265 0 66 851 52 0 203 274 193 56 4

2023 Mar-23 1Q23 54 10 261 1 63 638 37 0 174 174 133 29 3

2023 Jun-23 2Q23 42 13 255 3 60 692 37 0 226 213 202 40 2

2023 Sep-23 3Q23 55 26 236 3 45 748 33 0 235 216 174 37 5

2023 Dec-23 4Q23 98 67 274 6 58 723 53 0 285 359 225 58 7

2024 Mar-24 1Q24 125 182 295 12 65 460 44 0 205 179 233 64 15

2024 Jun-24 2Q24 163 190 214 9 63 404 25 2 258 161 268 52 20

2024 Sep-24 3Q24 156 185 279 8 40 538 48 14 300 207 390 122 39

2024 Dec-24 4Q24 140 213 264 11 14 391 45 11 287 253 353 86 81

2025 Mar-25 1Q25 105 212 308 16 8 307 73 31 217 138 279 81 91

2025 Jun-25 2Q25 62 208 210 8 7 318 49 9 226 121 342 80 80

2025 Sep-25 3Q25 111 294 218 6 15 287 47 14 306 146 325 73 134

2025 Dec-25 4Q25 114 344 215 3 2 208 57 24 286 238 442 99 192

2026 Mar-26 1Q26 86 215 194 5 7 227 54 12 340 89 396 87 210

Key Word 

Source: Bloomberg, Bernstein analysis
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EXHIBIT 28: Load Growth Mentions
Are Re-Accelerating
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Source: Bloomberg, Bernstein analysis

EXHIBIT 29: Data Centers & Large
Loads Are All the Rage
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EXHIBIT 30: Electric What?! EV
Mentions Are Nearly Zero
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EXHIBIT 31: Mentions of Distribution
Fell Significantly
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EXHIBIT 32: Clean Energy Mentions
Continue Declining
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EXHIBIT 33: Nuclear Mentions
Tracking Well Above Battery Storage
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NOTABLE FORECASTS, RISING UTILITY CAPITAL INTENSITY & OUR UTILITY CAPEX BAROMETER
EXHIBIT 34: Per the Edison Electric Institute, IOUs Are Expected to Invest $1.1 Trillion in the 5-Year Period From
2025 to 2029, Compared to the $1.3 Trillion Invested in the Last 10 Years
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EXHIBIT 35: According to Grid Strategies, From 2022 to 2025, The 5-Year National Forecast For Peak Demand
Increased Each Year, With Anticipated Annual Growth Rates Increasing More Than 4x From 0.8% to 3.7%
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Source: Grid Strategies, Bernstein analysis
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EXHIBIT 36: Rocky Mountain Institute’s Quarterly State of Utility Planning is a Review of All Integrated Resource
Plans (IRPs) for Electric Utilities Across the US. In 4Q, Utilities Raised Their Load Growth Forecasts to +2.1% (From
+2%) Through 2035
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EXHIBIT 37: Utility Capital Intensity is at Historically High
Levels. Based on Current Consensus Sales and Capex
Forecasts Through ‘26, This is Expected to Rise
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EXHIBIT 38: But the Grid is Becoming Increasingly Capital
Intensive as Electricity Demand Continues to Rise
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INTERESTING COMPANY DATA POINTS
EXHIBIT 39: AEP Upgraded its Multi-Year Capex Plan From $72B to $78B

Source: Company presentation

EXHIBIT 40: AEP Calls Out 63 GW of Incremental Contracted Load

Source: Company presentation
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EXHIBIT 41: Of the 63 GW in Incremental Contracted Load, 90% is Made Up By Data Centers

Source: Company presentation

EXHIBIT 42: AEP Calls Out the Transmission Opportunity From ERCOT’s High-Voltage Transmission Plans, SPP,
MISO, and PJM

Source: Company presentation
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EXHIBIT 43: Ameren Calls Out its Large Load Pipeline of 3.4 GW

Source: Company presentation

EXHIBIT 44: Ameren Calls Out Potential Upside to its Tranmission Plans Due to MISO’s Tranche 2.1 Planning
Projects

Source: Company presentation
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EXHIBIT 45: Black Hills Maintained its $4.7B Plan, But Points to Upside to Generation and Transmission From
Future Data Center Demand

Source: Company presentation

EXHIBIT 46: Black Hills Already Has 3+ GW of Data Center Capacity in its Pipeline

Source: Company presentation
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EXHIBIT 47: CMS Calls Out 9 GW of Large Loads in its Pipeline

Source: Company presentation

EXHIBIT 48: CenterPoint’s Large Load Pipeline is Up From 7.5 GW Last Quarter to 12.2 GW in 1Q

Source: Company presentation

U.S. ELECTRICAL EQUIPMENT 23

 



Chad Dillard    +1 917 344 8469  chad.dillard@bernsteinsg.com 7 June 2026

EXHIBIT 49: CenterPoint Claims That 10 GW of New Industrial Load Will Drive $4B in Savings For Resi and
Commercial Customers

Source: Company presentation

EXHIBIT 50: Dominions Data Center Pipeline Grew Another 2.5 GW This Quarter

Source: Company presentation
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EXHIBIT 51: Following 1Q EPS, NextEra and Dominion Announced Their Proposed Merger (Awaiting Approval). This
Deal Would Make it the Largest Power Company in the US

Source: Company presentation

EXHIBIT 52: Combined, NEE and D Would Have a Large Load Pipeline of 130+ GW

Source: Company presentation
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EXHIBIT 53: The 130+ GW Pipeline Broken Down

Source: Company presentation

EXHIBIT 54: DTE Calls Out 7+ GW of Large Loads in its Pipeline

Source: Company presentation
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EXHIBIT 55: Duke Calling Out its Large Load Pipeline

Source: Company presentation
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EXHIBIT 56: Duke Calls Out its Transmission Investment in its $103B Capex Plan

Source: Company presentation
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EXHIBIT 57: Entergy Raised its Multi-Year Capex Plan to $57B

Source: Company presentation

EXHIBIT 58: Evergy’s Data Center Announcements

Source: Company presentation
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EXHIBIT 59: Evergy’s Large Load Pipeline

Source: Company presentation

EXHIBIT 60: Evergy’s Updated Load Growth Expectations

Source: Company presentation
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EXHIBIT 61: Eversource Calls Out its $26.5B Plan, With an Incremental $1B of Upside

Source: Company presentation

EXHIBIT 62: Exelon Marginally Raised its Multi-Year Capex Plan by $400M

Source: Company presentation
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EXHIBIT 63: The Minor Change Reflects a $1.1B Reduction in Distribution Investment and a $1.5B Increase in
Transmission Investment

Source: Company presentation

EXHIBIT 64: Exelon’s Large Load Pipeline

Source: Company presentation
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EXHIBIT 65: Exelon Sees $12-17B in Incremental Transmission Spend to its $42B Plan

Source: Company presentation

EXHIBIT 66: FirstEnergy’s Data Center Pipeline

Source: Company presentation
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EXHIBIT 67: FirstEnergy Calling Out Incremental Transmission and Generation Investments to its Current Plan

Source: Company presentation

EXHIBIT 68: NextEra Calls Out 21 GW of Large Load Pipeline For FPL

Source: Company presentation
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EXHIBIT 69: NiSource’s Multi-Year Capex Plan

Source: Company presentations

EXHIBIT 70: NiSource’s Data Center Pipeline

Source: Company presentations
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EXHIBIT 71: NiSource Calls Out Incremental Investments to its Current Capex Plan

Source: Company presentations

EXHIBIT 72: NiSource Sees an Incremental 5 GW of Data Center Load to its Current Pipeline

Source: Company presentations
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EXHIBIT 73: PG&E Calls Out a 5.4 GW Data Center Pipeline

Source: Company presentations

EXHIBIT 74: PPL’s Data Center Pipeline in Pennsylvania is Up to 28 GW

Source: Company presentations
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EXHIBIT 75: Sempra Oncor’s Updated Large Load Pipeline

Source: Company presentations

EXHIBIT 76: Southern’s Updated Growth Pipeline

Source: Company presentations
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EXHIBIT 77: Southern Called Out ~50% Y/Y Growth in Commercial Electricity Sales Driven by Data Centers

Source: Company presentations

EXHIBIT 78: Southern Calls Out 75+ GW of Large Load Pipeline

Source: Company presentations
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EXHIBIT 79: WEC Calling Out 3.9 GW of Large Load Pipeline

Source: Company presentations

EXHIBIT 80: Xcel Calling Out a 20+ GW Data Center Pipeline

Source: Company presentations
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EXHIBIT 81: Xcel Calling Out $10B+ of Incremental Investment in Addition to its Current $60b Plan

Source: Company presentations
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APPENDIX
EXHIBIT 82: US Investor Owned Utility (IOU) Territories

Source: Edison Electric Institute
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EXHIBIT 83: A Graphic of US Regional Transmission Organizations (RTOs) Which Manage ~60% of The Power
Supplied to Load-Serving Entities. In Other Parts of The Country, Electricity Systems Are Operated by Individual
Utilities or Utility Holding Companies

Source: Sustainable FERC Project

We would like to thank Federico Anchieri for his hard work and significant contribution to this report.
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EQUITY RATINGS DEFINITIONS
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The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks
And Financial Services Index (BEBANKS) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
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Autonomous brand common stock ratings are based on a 12-month time horizon.
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AUTONOMOUS CREDIT RESEARCH
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• Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

• Credit Underperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Equity Rating Market Abuse
Regulation (MAR) and
FINRA Rating Category

Global Rating
Distribution

Investment Banking
Relationships*

Outperform BUY 51.1% 16.5%

Market-Perform (Bernstein Brand)
Neutral (Autonomous Brand) HOLD 36.3% 17.8%

Underperform SELL 12.6% 14.9%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of March 31, 2026. All figures are updated quarterly.

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for
the following companies: Quanta Services Inc.

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https://
bernstein-autonomous.bluematrix.com/sellside/Disclosures.action or you can write to the Director of Compliance, Bernstein
Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

CONFLICTS OF INTEREST

SG and/or an affiliate(s) acted as Joint Global Coordinator and Joint deal manager in Schneider's convertible bond issue (EUR
800m, 8Y)
AB and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following companies: Eaton
Corp PLC and Prysmian SpA.

Bernstein Autonomous LLP or BSG France SA, beneficially, has either a net long or short position of 0.5% or more of the total
issued share capital of a class of common equity securities of the following MiFID eligible securities: Eaton Corp PLC, Quanta
Services Inc, Prysmian SpA and Nexans.

SG and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following company: Nexans.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Schneider
Electric SA and Siemens AG.

U.S. ELECTRICAL EQUIPMENT 46

 



Chad Dillard    +1 917 344 8469  chad.dillard@bernsteinsg.com 7 June 2026

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Schneider Electric SA, Siemens AG, ABB Ltd, Nexans and Siemens Energy AG.

An affiliate of Bernstein has received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Siemens AG and Prysmian SpA.

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three
months from Schneider Electric SA and Nexans.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Eaton Corp PLC, Schneider Electric
SA, Siemens AG, Nexans and Siemens Energy AG.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Eaton Corp PLC, Hubbell
Incorporated, Quanta Services Inc, Schneider Electric SA, Siemens AG, ABB Ltd, Prysmian SpA, Nexans and Siemens Energy AG.

Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of Schneider Electric SA.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with Schneider Electric
SA, Siemens AG and Nexans.

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A.; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A.; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA’s restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
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securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views in this publication.

II. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

III. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

• Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research product issued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.

• Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
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etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
盛博香港有限公司, which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https://www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No. 20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (サンフォード・
C・バーンスタイン株式会社), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by the
Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified
institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa”), your access to this document should not be construed as meaning that Bernstein is providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

• providing financial product advice;

• dealing in a financial product;
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• making a market for a financial product; and

• providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INH000006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

• SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

• For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

• SCB India does not have any disciplinary history as on the date of this report.

• Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives

• do not have any financial interest in the subject company

• do not have actual/beneficial ownership of one percent or more in securities of the subject company;

• is not engaged in any investment banking activities for Indian companies, as such;

• have not managed or co-managed a public offering in the past twelve months for any Indian companies;

• have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

• have not received compensation for brokerage services from the subject company in the past twelve months;

• have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

• do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

• do not have any conflict of interest in the subject company as of the date of this report.

• Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

• The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

• Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-investorgrievance@bernsteinsg.com

• The Research investor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https://bernsteinresearch.in/) for your reference.

• Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
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all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.

The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein’s express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s
research analysts prior to publication.
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This report has been prepared for information purposes only and is based on current public information that we consider reliable,
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
information or in the opinions herein.

Any references to Societe Generale herein are purely factual, based upon publicly available information, and included for
comparative purposes only. They do not constitute an opinion or recommendation with respect to the securities of Societe
Generale.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engage in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
instruments mentioned in this report and, if necessary, seek for independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices.
Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
Bernstein (Hong Kong) Limited 盛博香港有限公司, Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK (サンフォード・C・バーンスタイン株式会社). All rights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
research published under the Bernstein and Autonomous brands.
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