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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 (568% 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.
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BERNSTEIN TICKER TABLE

5 Jun 2026 T™ 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)% usbD 12.07 13.29 16.32 32.8 29.8 24.3
HUBB (Hubbell) O UsD 476.82 584.00 (1.6)% usbD 16.56 18.33  19.70 28.8 26.0 24.2
PWR (Quanta Services) M USD 695.11 725.00 69.0% usbD 10.75 1390 15.84 64.7 50.0 43.9
SU.FP (Schneider) O EUR 269.05 310.00 6.5% EUR 8.43 1022  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% usbD 2.56 2.92 3.21 40.8 35.8 325
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 4.21 435 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.

U.S. ELECTRICAL EQUIPMENT 2
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DETAILS

OUR COVERAGE’S EXPOSURE TO UTILITY CAPEX

7 June 2026

EXHIBIT 1: Quanta is Most Exposed to Utility Electrical Capex in Our Coverage, Followed by Hubbell and Eaton
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11%

Eaton

EXHIBIT 2: An Early Look Into ‘26: Current Utility Capex Expectations Present a Solid Outlook Across Our Exposed
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EXHIBIT 3: Utility Capex vs. HUBB HUS EXHIBIT 4: Utility Capex vs. HUBB Total
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Source: Company reports, BBG estimates (2026), Bernstein analysis Source: Company reports, BBG estimates (2026), Bernstein analysis
EXHIBIT 5: Utility Capex vs. ETN Americas EXHIBIT 6: Utility Capex vs. ETN Total Electrical
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Source: Company reports, BBG estimates (2026), Bernstein analysis Source: Company reports, BBG estimates (2026), Bernstein analysis

EXHIBIT 7: Utility Capex vs. PWR Electrical Infrastructure EXHIBIT 8: Utility Capex vs. PWR Total
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Source: Company reports, BBG estimates (2026), Bernstein analysis 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 1Q926. 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

2026 Capex Seasonality: 1Q - 4Q Estimates vs. Seasonal Q/Q
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Source: Company reports, presentations, Bloomberg, Bernstein analysis
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EXHIBIT 11: Quarterly Utility Capex by Company

Quarterly Capex ($M)
2025 3Q25 3026
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% 1%
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% 2% 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% 2% -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% % 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 2% 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% 2% 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% 3%
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%
PGRE 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% 3% 65% 5% 20% 33% -8% 23% 1%
PortlandGeneral 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% % 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 2% 37% 8% 37% 29% 33% 2% 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% 1% 24%

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

% Y/Y Change in Utilities Annual Capex
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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

% Y/Y Change in Utility Capex Spend by Category
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Source: Company reports, presentations, Bernstein analysis

U.S. ELECTRICAL EQUIPMENT 7
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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

2026 Y/Y Change in Utility Capex Spend by Category
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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

2024 Capex Breakdown 2025E Capex Breakdown 2026E Capex Breakdown

Transmission Transmission Transmission
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Generation Generation Generation

25% Distribution 28% Distribution 29% Distribution
34% 31% 30%

Source: Company reports, presentations, Bernstein analysis

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

% Change in Annual Capex Expectations by Quarter
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Source: Company reports, presentations, Bloomberg, Bernstein analysis
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EXHIBIT 17: Annual Utility Capex by Company

Annual Capex ($M) % Y/Y
2021 2022 2022
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% 4% 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 3155377 -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%
PortlandGeneral 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 1% 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%

None of the companies listed are covered
Source: Bloomberg, Bernstein analysis
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MULTI-YEAR CAPEX BUDGETS

7 June 2026

EXHIBIT 18: Utilities Raised Their Long-Term Capex Budgets By +24% Y/Y in 1026, a Record-High Observed in the

Last 3+ Years

Y/Y Change in Utilities' Multi-Year (Next 4-5 Years) Capex Budgets by Quarter

30% -
25% A

20% -
15%
15% - 12%

10% - 9% 9% 9%

5% -

0% T T T T

24%

21% 22%

17% 8% 17%
15% 15%

1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

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

% Y/Y Change in Long-Term Utility Capex Plans by Category

50% -

40% -

30% A 24%
21%

20% A 17%

10% A

0%' T

Transmission

45%
35%
29%
13%
9% 10%
Distribution Generation

2024-28 Plans

W 2025-29 Plans W 2026-30 Plans

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 19026 vs. 4026, Up From 39% to
45%. Transmission Rose by 1ppt to 17% and Distribution Remained Flat

Changes in 2026-30 Long-Term Capex Plan by Category

50% - 45%
40% 39%
-

30% o

20% - 16% 17%
10% 10%

O% T T

Transmission Distribution Generation

4Q25 m1Q26

Source: Company reports, presentations, Bernstein analysis

EXHIBIT 21: Utilities Added $27B to Their Multi-Year Capex Budgets Q/Q in 1026 (vs. $104B in 4Q). 80% of the
Incremental Investment is Expected to Go Toward Generation

What Drove the Multi-Year Capex Budget Upgrades?

Transmissio

Generation
80%

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

2024-2028E Capex Breakdown 2025-2029E Capex Breakdown 2026 - 2030E Capex Breakdown

Transmission Transmission Transmission
24% 25% 26%

Generation Generation

Generation
27% 28%

22%

Distribution Distribution
32%

Distribution
36% 34%

Source: Company reports, presentations, Bernstein analysis

EXHIBIT 23: In 19026, 24% of Utilities Raised Their Long-Term Capex Budgets, Well Above Recent Years’ Low-to-Mid
Teens Average

Breadth of Revisions: What % of Utilities Revised Their Capex Upward?

% Q/Q Change in Utilities' Long-Term Capex Plans
229 76% 76%

80% -
. 59%
60% - 459 48%
40% A 31%
° - 24% 24% "
20% - 10% °14% 14% 29, 10% 14%
0% 0% 0% 0%
0%
N|m|<r||.n|Lo N|m|<r||.n|ko N|m|<r||.n|u> N|m|<r||.n|ko
o~ o~ o~ o~ o~ (] o~ o~ o~ o~ o~ (o] o~ o~ o~ o~ o~ o~ o~ o~
S>> >|>>|>|>|>|>|>1>|>|>|>|>|>|>|>1|>1>
[N L [N [N L [N [N L [N [N [N [N [N [N [N [N [N [N [N [N
1Q 2Q 3Q 4Q
Source: Company reports, presentations, Bernstein analysis
EXHIBIT 24: Utilities Raised Long-Term Capex Budgets by +2% Q/Q in 1026
% Q/Q Change in Utilities' Long-Term Capex Plans
0,
10% A 8% 9% 9%
8% - ’ 7%
6% A 4% 5%
4% A % 3% 2% 2%
[V 1ly 0 0 1%
2% Yo% 17 1% I 0% 1% =% 0% 0% 0%
0%
o~ [a0] < n o o [22] < n o) o~ (2] < N (o} o~ o < LN o
o~ (] o~ o~ o~ o~ o~ (] o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
>-|>-|>-|>-|>- >-|>-|>-|>-|>- >-|>-|>-|>-|>- >-|>-|>-|>-|>-
[N [N, [N [N [N, [N [N [N, [N [N [N, [N [N [N, [N [N [N, [N [N [N,
1Q 2Q 3Q 4Q

Source: Company reports, presentations, Bernstein analysis
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EXHIBIT 25: A Snapshot of Utilities’ Y/Y and Q/Q Revisions in Utility Long-Term Capex Budgets
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LARGE LOAD TRACKER

EXHIBIT 26: As of 1026, 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

Tracking Utilities' Large Load Pipeline

i . Total
Utilities' Large Load Pipeline Represents 42% of Us Ge(r)\earation
1Q26 564 GW total US Generation Capacity
o . Z
(up 27% from 445 in 4Q) Capacity 1,353 GW
00 200 400 600 800 1,000 1,200 1,400

in GW

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 $72Bin 4Q

to $78Bin 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.

U.S. ELECTRICAL EQUIPMENT 14
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UTILITY COMMENTARY

EXHIBIT 27: What Topics Are Utilities & Investors Focused on During the Quarter?

Quarterly  Load Growth
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1Q20
2Q20
3Q20
4Q20
1Q21
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3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23
4Q23
1024
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
1026

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

Load Growth

Number of Mentions
180 ~

160 -
140 A
120 ~
100 H
80 A
60 -
40 A
20 A

4Q19
4020 7
4021 7
4022 7
4023
4024
4025

Source: Bloomberg, Bernstein analysis

EXHIBIT 31: Mentions of Distribution
Fell Significantly

Number of Mentions
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Source: Bloomberg, Bernstein analysis

U.S. ELECTRICAL EQUIPMENT

EXHIBIT 29: Data Centers & Large

Loads Are All the Rage

Data Center & Large Loads

Number of Mentions
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Source: Bloomberg, Bernstein analysis

EXHIBIT 32: Clean Energy Mentions

Continue Declining

Renewables
Number of Mentions
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Source: Bloomberg, Bernstein analysis
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EXHIBIT 30: Electric What?! EV
Mentions Are Nearly Zero

Electric Vehicles

Number of Mentions
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Source: Bloomberg, Bernstein analysis

EXHIBIT 33: Nuclear Mentions
Tracking Well Above Battery Storage

Nuclear & Battery

Number of Mentions
140 4
120 A
100 -
80 -
60 A
40 -

T
o0
o~

4Q19
4Q20 T
Q217
4Q22 7
Q24 7
4Q25 7

g
< < <

———Nuclear ——Battery

Source: Bloomberg, Bernstein analysis
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NOTABLE FORECASTS, RISING UTILITY CAPITAL INTENSITY & OUR UTILITY CAPEX BAROMETER

EXHIBIT 34: Per the Edison Electric Institute, I0Us 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

IOU Capex per Edison Electric Institute
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Source: Edison Electric Institute

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%

Peak Load Forecast 5-Year CAGR
(FERC Order No. 1000 Regions)

12% -
10.1%
10% -
8% A 7.2%
National
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3.7% 3.6%
S - - —e e e _ _=
S0 T T23% T Tia% T T Z5%T T 28
2% 1 o06%  09%
0% T T T T T T T T T 1
ISO-NE NYISO South- MISO South-  North- CAISO PJM SPP ERCOT
east west west

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

Projected Electricity Demand in Integrated Resource Plans
(From 128 IRPs, covering 47% of electricity delivered to US customers)
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Source: Rocky Mountain Institute, Bernstein analysis

EXHIBIT 37: Utility Capital Intensity is at Historically High EXHIBIT 38: But the Grid is Becoming Increasingly Capital
Levels. Based on Current Consensus Sales and Capex Intensive as Electricity Demand Continues to Rise
Forecasts Through ‘26, This is Expected to Rise
Electricity Demand vs. Utility Capex
Utility Capital Intensity
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INTERESTING COMPANY DATA POINTS
EXHIBIT 39: AEP Upgraded its Multi-Year Capex Plan From $72B to $78B

Accelerating Growth and Driving Value [

High-quality, pure-play electric utility strategically positioned in growth regions, rooted in innovation and
ready to meet unprecedented customer demand.

- . A KEY GROWTH STATES:
VISION Improve customers’ lives with reliable, affordable power INDIANA, OHIO, OKLAHOMA AND TE
FOOTPRINT . g

5.6M customers throughout high-growth regions Seeam. = ™

SWEPCD

32 GW of diverse owned and contracted generating capacity Pl igan Pover
40K transmission miles and 252K distribution miles |
Own and operate the largest transmission network in the U.S. |

FINANCIAL STRENGTH

$78B updated 5-year capital plan plus line of sight to over $10B of additional capital
~11% rate base compound annual growth rate (CAGR) expected through 2030
~63 GW1 incremental contracted load by 2030

7%-9% expected operating earnings growth rate with a CAGR of greater than 9% through 2030

EXECUTING OUR STRATEGY TO DRIVE VALUE

Growth: We are strategically Customers: By leveraging our size and scale, we are Partnerships: We are deepening relationships
positioned to invest in high-growth | securing critically needed resources including over 10 GW | with regulators, policymakers, customers and
opportunities that drive financial of gas-fired turbine capacity already secured from major | suppliers to advance system affordability, reliability
performance manufacturers to meet rising demand across the system | and resiliency across our service territories

Management's load growth expectations are based on underlying trends. Commercial load, driven by growth in energy intensive subsectors such as Al driven data center demand, is anticipated to be
4 Q1-26 Earnings Presentation the largest component of retail load growth. Forecasted dala center demand growth is supported by existing and future customer financial agreements, which are subject to certain terms and conditions
Operating earnings, operating EPS, adjusted equity and FFO to total debt are non-GAAP measures. Refer lo "Non-GAAP Financial Measures™

Source: Company presentation

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

Financial Guidance Overview [&s

Driving significant infrastructure investment, expected to deliver an attractive ~10%-13% annual TSR.

2026-2030 Outlook 2026 Guidance
~10%-13% Total Annual $6.15-$6.45

2026 Operating EPS Guidance

Expected Shareholder Return (TSR) Based off the

ran;

7%!'9%! ...3%‘
Annual Operating Earnings Growth Rate

- ) Dividend Yield 2026 Capital
With an expected CAGR r_ﬂrreater than 9% 2026-2030 e
through 2030

$78B + Over $10B Nearly 11% >50%

Updated Capital Plan Line of Sight Capital Rate Base Growth 2026 Operating Earnings from High-
2026-2030 2026-2030 CAGR through 2030 Growth Transmission Business!

14%-15% 63 GW 7GW

Targeted FFO/Debt Range ‘ Incremental Contracted Load by 2030 ' Incremental Contracted
2026-2030 Up from 56 GW disclosed on Q4 2025 call Load in 2026

" Includes AEP Tr: ion Hokdeo and i
5 Q1-26 Earnings Presentation 5$3.34 as a percentage of the 2026 guidance midpoint of $6.30.
Operating earnings, operating EPS, adjusted equity and FFO to total debt are non-GAAP measures. Refer to “Non-GAAP Financial Measures”.

in AEP operating comparies. Calculated using 2026E transmission earnings of

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

Diverse Commercial and Industrial Footprint' [

Diverse customer base provides a foundation for long-term infrastructure partnerships and drives economic growth.

. . .y aws
Contracted customers must meet high credit .D M'é“’“’“ I~
I " ata Centers ata Centers
sran_dards through investment gra_de credit Granger, IN Columbus, OH
quality, parent guarantees or credit support Google AEP Load Net Public AEP Load Nat Public
compliant with tariff requirements Data Centers -
Fort Wayne, IN 5B Energy
Market capitalization of the majority of our hyperscale AEP Load Not Public - Data Ceniter
customers ranges between $1.7 trillion and $4.0 trillion. g Piketan, OH
10 GW Campus at Buildout
aws Go gle 3 LA_"'IC":'M Google
Stargate Data Center o Meta Data Centers
Abilena, TX . "
e X Data Centers - Putnam County, WV
AEP Load Not Public Pl aad Mo .
| L F¥YH i Tulsa, OK AEP Load Not Public
R Meta & Microso AEP Load Mot Public
CHENIERE ¢
NUCoR
R | e Steel Manufacturing
Approximately 90% are data centers primarily consisting of Corpus Christl, — Apple Grove, WV
AEP Load Mot Public AEP Load Mot Public
hyperscale customers. ‘ -
aws
[ e * Data Centers
. i Shreveport, LA
. i ™  AEP Load Not Public
63 GW -
Data Centers? -
M industrials M
89% = PNy
& 01-26 Earnings Presentation * Gompanies shawn in the graph da not reflect all projects induded in the lad forecast. D New data centers announced in Q1 2026

¥ inchudes crypto cusiomers.

Source: Company presentation

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

2026-2030 Significant Transmission Growth ~ [£#

Expanded transmission capital forecast that now totals $33B reflecting AEP’s continued momentum in
strengthening the nation’s electricity backbone and further solidifying our industry-leading position.

3.5B increase to transmission Spp MFSO AWE'lfd
apital ast — (Wisconsin)

Awards
* $1.6B SPP projects awarded in
November 2025 and February 2026

* $1.9B PJM projects awarded in
February 2026

Updated $33B transmission
apital ast for 2026-2030

ERCOT
Awards

* ~50% reinvestin the core

PJM Awards

* ~50% invest in growth and expand and Announced
the business Awards totaling ~$3.56 increass the
transmission capital plan to $338 for
2026-2030

Awards included in the original 308
transmission capital plan for 2026-2030

Executed st ic partnershi

agreements with Quanta to
accelerate transmission buildout

Awards with an in-service date mostly
beyond the 2026-2030 penod (2034)

Anncunced Piketon transmission project
mot included in the $338 transmission
capital plan for 2026-2030

olll

@ ©@1-26 Earnings Presentation

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

Al

Robust Customer Growth Opportunities “ Ameren
Facilitating growth in our region while delivering value for all customers

* In 2026, executed 2.2 GWs of ESAs in Missouri

Demand Growth Assumptions in

Ameren Misso

+ 2026-2030 Ameren Missouri sales growth CAGR assumption

of 6.2%*
— Assumes 1.2 GWs of new demand by end of 2030, consistent with ges 6.2%
preferred plan scenario Sales CAGR
- 2026-2030"
— 2.2 GWs of executed ESAs represents upside to our 5-year sales and 1,500

earnings forecasts to the extent ramp exceeds preferred plan scenario

Meugmm

* Robust pipeline of interest from potential large load
customers

— Ameren Missouri construction agreements with developers total 3.4
GWs, inclusive of executed ESAs

— Ameren lllinois construction agreements with developers total 850 MWs? " 2027 2028 2029 2030 2031 2032

Low Scenario High Scanario —— Fab. 2025 Preferrad Plan Scenaric

1lzsued and effective as of Feb. 12, 2026 Eamings Call. 2 Ameren llinois electric sales do not affect eamings due to full revenue decoupling. 3 Expect to file next triennial Ameren Missour Integrated Resource
Plan in late Sep. 2026.

First Quarter 2026 Earnings Call | May 6, 2026 T

Source: Company presentation

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

Al

Transmission Investment Pipeline “i Ameren
Supporting resource adequacy across the region amid evolving energy grid needs
* Robust pipeline of transmission investment to support system reliability and ' P

large load growth in our service territory

— Potential upside from investment needed to support reliability as regional demand
grows; primarily driven by anticipated generation interconnection and economic
development growth

* Regionally-beneficial investment opportunities, including MISO Tranche 2.1
Long Range Transmission Planning projects
— MISO-approved Tranche 2.1 projects will create high-voltage transmission highways

— Customer benefits in range of 1.3x to 5.6x of portfolio cost o

— Expected in-service dates range from 2032 to 2034

INDIANA

— $1.3 billion assigned to Ameren'

— Submission, evaluation, and selection of bids for competitive projects expected to take
place over remainder of 2026, including: S

Remaining Developer 8
Competitive Project 'C'“SIO_ES.;'. ;:a:mhs =il Selection State HaneRn) Pl e
Name Ll e Deadline

IL

WIIL 718 Joint Bid Submitted June 2026
TENNESSEE
STIW 940 Joint Bid Submitted July 2026 IL/IA
oHLAHOMA | Final Tranche 2.1 s s o 120z - T
MARS $1,408 Under Evaluation: . 1A T —— 8 emsoumn s
EASL $1.226 Bids Due May 2026 ™ e Sl = e oros
Total $4,389 =

! Reflects MISO's estimates.

First Quarter 2026 Earnings Call | May 6. 2026 9

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

Investing for Customer Needs Drives Growth

$4.7 billion capital investment ~~
forecast 2026-2030* Opportunities for upside to plan
imitlions) - Generation and transmission as part of resource

£1,000 mix to serve data center demand

+ Natural gas pipelines and storage
$800

Key investment categories in current plan
+ Customer growth

+ Safety, integrity and modernization programs
+ Generation and transmission expansion

+ Battery storage for Colorado emission reduction
requirements (50 MW in 2027)

+ Minimal investment to serve 600 MW of data
center demand

20286 2027 2028 2029 2030
W Capital Investment —— Depreciation

* Forecasied capital is subject to changes in timing and costs of projects and ofher factors

BKH | 2026 First Quarter Review | May 7, 2026 | 4

Source: Company presentation

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

Compelling Long-term Value Proposition

Vertically-integrated Utility with Strategic Diversity and Significant Growth Opportunities

0 60 ¥ Customer-focused strategy prioritizing safety,

4 %o to ©% reliability and affordability

Adjusted EPS CAGR 2026-2030* ¥ Diversity of large electric and natural gas infrastructure
Expactng fo daiar in upper ial of rmnga across eight stable and growing states

H.? billion capital pian

¥ Constructive regulatory jurisdictions and mechanisms
600 MW data center demand by 2030

~ 4&70 3 GW+

Dividend yield Data center pipeline

55%-65% dividen ayout target

Nole: Exdudes panding merger with Narthestern Energy, expected 1o close in fhe sacond half of 2026
- ge compounded annual growth rate off 2023 guidance midpoint of $3.75 per share; adusied EPS is a non-GAAP measure recanciled bo GAAP in the Append

BKH | 2026 First Quarter Review | May 7, 2026 | 16

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

Economic Development Pipeline . . . ‘ams enverey Y
~9 GW Pipeline

Qualified 12— 2 GW

Advanced

Large Load Sensitivities:

Progress Made:

+ +1 GW of new load reduces Final Stages -
v Commercial agreement on EFA terms

the average customer 5-yr ~1-2GW

rate CAGR by ~2% v Commercial agreement on rate confract

« +1 GW of new load provides v Confinued community engagement

$2B - $5B capital opportunity

Data Centers Manufacturing . Semi-conductor

. . . drives numerous benefits. .

Source: Company presentation

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

Serving Houston’s Diverse Economic Growth(?)

Accelerating and increasing demand across diversified industries

Expected TWQO years faster

0
50 A’ load growth by YE 2029 than initial forecast

Firmly Committed Large Industrial Load® Part of a broader set of diverse drivers("

1Q ~3.5GWs

2026 Under construction

Advanced T

o Manufacturing Sciences
r 5
T 8GWs of data center load expected to be
energized by 2029
Energy &
[l ~-2.5GWs Logistics Refining
el cer constiuction Exports

Note: Refer to slide 2 for information on forward-looking statements. See slides 21-23 for endnoles.

CenterPoint Energy | 4

Source: Company presentation
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EXHIBIT 43: CenterPoint Claims That 10 GW of New Industrial Load Will Drive $4B in Savings For Resi and
Commercial Customers

Customer Affordability Benefit from Large Load Customers(")

Residential delivery charge increases below Texas peers and the rate of inflation for over a decade

CEHE’s Average Monthly Residential Electric Delivery
Charge vs. In-State Peers(?

Sustained growth in Houstoh
- and cost discipline has kept
rate increases below peers
- and inflation for over a decade®)
R % CACR g 10 gigawatts of new
industrial load will provide
$49 "$4 billion
— in anticipated savings for
Texas residential & commercial
customers

\m 154 BA  MTA '18A M9A  "20A 21A  '22A  '23A  24A  '25A

MNote: Refer to slide 2 f

ation on forward-looking statements. See alides 21-23 for endnoles.

CenterPoint Energy | 5
Source: Company presentation
EXHIBIT 50: Dominions Data Center Pipeline Grew Another 2.5 GW This Quarter
Dominion Energy Virginia
Data center contracted capacity (updated)

~51.0 GW

~48.5 GW
AN~2.5GW/5% orommsee,

= Substation Engineering Letter of Authorization (SELOA)

SELOA: = Detailed engineering plan
' 29.5 GW = Costs reimbursed to Dominion Energy

Construction Letter of Authorization (CLOA)
= Authorizes construction

* Customer must reimburse Dominion Energy for all spent costs
should they walk away

~16.5 GW
-
ESA: 10.4 GW Electric Service Agreement (ESA)
= Defines how the customer will take service and structure

SELOA:
B.7GW
to recover costs

July 2023 December 2025 March 2026 * Includes revenue requirement whether customer takes
service or not

—
:-':, Emlm a

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

The combined company’s scale would enable
significant buying power

Annual CapEx Forecast' Purchasing?

$B 2021-2025
$59 Buy More Efficiently
Solar panels

Fossil fleet parts

Nuclear fleet parts
$21

$16 $14  $14  ¢q3 Battery containers

Main power transformers

NEE+D? Utilty A Utility B Utility C Utility D Utility E

1. Companias with highest annual forecasted CapEx among the top 10 uliities by market cap as of Agpril 30, 2026
2. Pro Forma average annual CapEx 2027E-2032E
3. Combined NextEra Energy and Dominion Energy figures. NextEra Energy + Dominion Energy | 20

Source: Company presentation

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

The combined company is expected to be a leader across key industry metrics
and well positioned for attractive growth

~$249 B $138 B 9%+ 11.6+%

Market 2025A Rate Base? Adj. EPS Target

3
Capitalization’ Growth Rate Target TSR

$59 B 110 GW 1% 130+ GW

Regulatory capital

employed growth Large Load Pipeline®

Avg. Annual CapEx* Generation Capacity

Market data as of May 15, 2026

As of December 31, 2025; includes regulated and invested capital at NexiEra Energy and Dominion Energy, including electric and gas transmission

Pro forma long-term adusted EPS growth target plus NextEra Energy cusrent dividend yield

Pro forma average annual CapEx 2027E-2032E

From 2025-2032E; includes Dermanion Energy, Florida Power & Light and NexiEra Energy electnc and gas transmission regutalory capital employed and invested capital
Represants contracted load progressing Birough foemal | and send { i at Dominien Energy, hub pipeling at NextEra Energy Resources and customer interest from karge
load customers at Flonda Power & Light

oo e o

NextEra Energy + Dominion Energy | 31

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

Combined, NextEra Energy and Dominion Energy have unmatched large load
opportunities across the United States

Combining the coast-to-coast presence of NextEra Energy...
Large Load Pipeline’
GwW

132 GW

Largest, most experienced developer
of all-forms-of-energy in the country

...with leading large load markets

A@V*\

Both companies are committed to protecting
customer affordability and ensuring large load customers pay their fair share

M NextEra Energy Resources M Dominion VA BFPL

1. Dominion VA includes 10.4 GW under 11.1 GW under on Letter of ion and 29.5 GW under i Letter of
inciudes total customer interest among all large |oad customers at FPL MextEra Energy + Dominion Energy | 34

Source: Company presentation

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

Data center opportunities continue to progress; 1.4 GW Oracle data center
approved and moving forward; executed 1 GW agreement with Google

Contracts approved by MPSC and construction initiated; demand ramping up over next 2 to 3 years
Oracle Load ramp supported by existing capacity and new energy storage investments; nearly $2 billion storage investment in plan
14GW 19-year power supply agreement with minimum monthly charges; 15-year energy storage contract covers capital investment;

(approved termination fees combined with credit and collateral requirements protect existing customers
and in plan)

Contracts filed with MPSC for approval; demand expected to fully ramp by end of 2028

Google Load ramp supported by up to 1,600 MW of renewable generation, 480 MW of energy storage and 350 MW of demand response;
1LoGW additional ~700 MW of longer-term generation will be identified through the IRP process

Generation and storage requirements could drive ~$5 billiontincremental capital investment through 2032

20-year power supply agreement with minimum monthly charges; 20-year clean capacity acceleration agreement covers
renewable and storage investments; termination fees combined with credit and collateral requirements protect existing customers

(upside to
plan)

Additional
Pipeline
~5 GW

(upside to

Advanced discussions with additional hyperscalers for ~2 GW of additional load

Multiple other opportunities with hyperscalers and other customers for an additional 3-4 GW of new load

Additional demand expected longer-term from customer expansions

Opportunities would require investments in new baseload generation, renewables and,/or related storage investment; generation
requirements will be solidified through the IRP process

y - firal through the 2026 IRP filing which will be fled later this year

il DTE /A 4

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

Executing today, building for the future

Executed on
transformational
transactions

Seizing the
growth

Building on
strong track record
of constructive u
regulatory
outcomes

Completed first closing of Brookfield’s minority investment in Duke
Energy Florida on March 3 ($2.8 billion)

Closed the sale of Piedmont TN gas business to Spire on
March 31 ($2.5 billion)

Signed additional ~2.7 GW of electric service agreements with
data center customers

= ~7.6 GW total data centers secured under ESAs
= ~5 GW of data centers already under construction

Large load customers pay their fair share of costs. benefiting
existing customers over the long term as fixed costs are spread
over a larger base

DEC / DEP combination: received approval from FERC, NC & SC
NC rate cases progressing on schedule

Initiated electric Rate Stabilization Adjustment for DEP SC on
March 13

Filed DEO electric base rate case on March 30

DUKE . : .
<{::' ENERGY. FIRST QUARTER 2026 EARNINGS REVIEW AND BUSINESS UPDATE

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

Pure play regulated utility operating in constructive, growing jurisdictions

Powering the Southeast and Midwest

; 11" Significant economic development from data centers and
' advanced manufacturing drives long-term growth
= = Carolinas and Florida remain top states for population migration
W $103 billion capital plan (2026 - 2030)
g" = Transforming our ~320K miles of power lines, the largest
- transmission & distribution system in the U.S.
b N = Upgrading existing infrastructure and building new power
\ b e generation to support growth
| : ' * Investing in our natural gas local distribution companies
Lol
. 2 : L
= S e Regulatory constructs support timely returns
Sorvion Teriney 4 f
o =N
e ¥ 3 * The vast majority of electric capital investments(!) are eligible
5m=wa~mw- %y ' for efficient recovery mechanisms
=n::::m . ﬂ * Riders and annual rate mechanisms drive growth in gas utilities
.~ '

r HE D51 cerfain Mo

DUKE
‘{:5 EHERGY._ FIRST QUARTER 2026 EARNINGS REVIEW AND BUSINESS UPDATE

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

Updating our forecast

Strong customer demand drives capital, equity needs, earnings growth

Cumulative weather-adj. retail sales 2026E-2029E 4-year capital plan?
growth vs 2025; TWh N
51 .o 1 % M Distribution
Bl Transmission
N cal— retail sales CAGR! -
M Renewables and storage
. ~16% $57B B New generation
—— - industrial CAGR' M Generation baseline
26E  27E  28E  29E Other
2026E-2029E 4-year equity plan Entergy adjusted EPS 4025 call
L i 1 Remaining need
|| $6.6B B Completed / not yet settled
| \\ ;o ] Completed / settled
Nemast 26E 27E 28E 29E
e guidance outlook outlook outlook
Eazlzuzggovr;szgg differ due to rounding a enter
5 2: Excludes capital funded with contribution in aid of construction from customers gU

Source: Company presentation

EXHIBIT 58: Evergy’s Data Center Announcements

2 Data Center Announcements

+ Announcing the execution of a 5" ESA with a premier, BBB+ rated developer; data center to be constructed in our
Kansas Central jurisdiction. Also announcing amendments to 2 of the original 4 LLPS ESAs; more capacity being
served 2026-2030

+ These developments are accretive to load growth, adjusted EPS growth' and credit metrics

+ All ESAs under LLPS tariffs; aggregate steady-state peak load of ~2.5 GW; total of ~3.0 GW inclusive of large non-
LLPS customers, expected to drive growth for our region and affordability benefits for our customers

+ Progressing with new customers and potential existing project expansions; expect to execute at least one more ESA in

2026
Customer Project Information ESA Status In Plan Customer Profile Jurisdiction
Premier Developer New Signed Aocre:;l\fa ento Q4 Developer/Host Kansas Central
Beale ) .

e ESA Announced in Feb. 2026 Signed Yes Developer/Host Kansas Central
Google ESA Announced in Feb. 2026 Signed Yes Hyperscaler MO West
Google ESA Announced in Feb. 2026 Signed Yes Hyperscaler MO Metro

Meta ESA Announced in Feb. 2026 Signed Yes Hyperscaler MO West

Large load customers will empower growth, investments and drive prosperity for our region

&  First Quarter 2028 Eamings Prasentation
See page 21 for footnotes & acronyms

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

2 Converting Robust Large Load Customer Pipeline To ESAs

Peak GW
Potential

Pipeline Category Commentary

Tier 1 Includes projects already in operation progressing toward a steady-state of ~1.2 GW
Active Operations ~3.0 Includes ~1.7 GW of additional announced projects with executed ESAs under LLPS
and Signed ESAs inclusive of binding minimum bill provisions over 16 to 17 years

Represents expansion opportunities with existing customers at existing sites who
have signed ESAs; incremental load requires amending load ramp in existing ESAs

* Working on transmission and generation solutions to allow expansions
Upside potential both before and after 2030

Tier 1
Expansion ~1.0-1.5
Opportunities

Represents customers that have land or land rights, signed initial agreements, and
for which transmission and generation capacity solutions are under review

~1.5-3.0 |+ Financial commitments received; further agreements to be executed
+ Opportunity primarily beyond 2030, extending strong growth pipeline into the
next decade
* Incremental pipeline projects not yet in active queue; well in excess of 10GW
~10+ + Evergy is actively working these projects to prioritize best fit for “next up”

+ Opportunity primarily beyond 2030

Large load customers will empower growth, investments and drive prosperity for our region; LLPS tariffs provide

protections for existing customers and ensure large customers pay their fair share of system costs

T First Quarter 2026 Eamings Fresantation

Source: Company presentation

EXHIBIT 60: Evergy’s Updated Load Growth Expectations

2 Financial Plan Tailwinds

« New announcements: signed 5" ESA with premier developer

+ In tandem with amendments to two of the four ESAs we announced in February, anticipating higher load growth
and revenues (minimum bills) from 2026E-2030E

+ Financial plan tailwinds from Q1 announcements:
A 2025A-2030E load growth

* Now ~7-8% CAGR (vs. previous guidance of ~6%)
A 2026E-2030E capital investment plan and rate base

+ 2026 IRP indicates modest upside to $21.6 billion Capex plan and 11.5% rate base CAGR to serve
announced customers. Plan to update capital plan on regular cadence as part of year-end earnings call

« Customer pipeline/future ESAs likely lead to further infrastructure investments
A 2027E-2030E adjusted EPS outlook™?

+ Continue to project 8+% growth annually beginning in 2028E, with all years strengthened by today’s ESA
announcements

A 2026E-2030E credit metrics®#

+ 2026E-2028E FFO/Debt (Moody’s) of 14-15% (vs. previous guidance of ~14%), continuing to strengthen in
following years as large customers ramp towards peak load

Newly executed ESA and amendments to previously announced ESAs bolster our load
growth, EPS growth, and credit metrics

15 First Quarter 2026 Eamings Prasentation See page 21 for footnotes & acronyms

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

EVERS=URCE Q1 2026 EARNINGS REPORT

Our Key Strategic Priorities for 2026

ensure the safety of our
workforce

Execute on Capital Robust capltal Investment plan of $26.5 bllllon through 2030 that is focused on
Investment Plan load growth and reliability, with incremental opportunities of $1.0 billion

Engage with Actively pursue constructive engagement with regulators and stakeholders to help
Regulators shape future of energy in our region

Maintain Balance Meanlngful progress made on FFO/Debt. Maintaining levels well above downgrade
Sheet Strength thresholds. Solid financing strategy regardless of Aquarion sale outcome

Support Sustainable Long-term EPS growth target of between 5% and 7% that will be supported by regulatory and
Long-Term Growth strategic outcomes in 2026

Aligned with our mission to provide reliable, resilient and affordable service
for customers, while delivering shareholder value

Source: Company presentation

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

Key Messages

. . = Adjusted Operating Earnings* of $0.91 per share in Q1 2026 vs. $0.92 per share in Q1 2025
Fénanc't:fll anld = GAAP Earnings of $0.90 per share in Q1 2026 vs. $0.90 per share in Q1 2025
Ei?:reall ;?122 = Affirming 2026 EPS* of $2.81 - $2.91 per share(")
= All utilities sustained top quartile in reliability performance, with ComEd in top decile

= Pepco MD and DPL DE rate cases remain on track; BGE expected to file in the first half of 2026
= Maryland passes Utility RELIEF Act

= Transmission Security Agreements (TSAs) memorialized in approved lllinois large load tariffs
and approved by FERC)

Regulatory

& Other
Developments

= Affirming Adjusted Operating Earnings* CAGR near top end of 5-7% from 2025-2029(3)

Long-Term = Revised capital plan reflects 7.9% rate base growth resulting from $41.7B of investment;
Outlook $12-17B of transmission opportunity beyond the plan

= Executed ~43% of 2026 debt issuances and ~37% of $3.4B in equity needs through 2029

(1) 2026 earmings guidance based on expectsd average cutstanding shares of 1.031M.
(2} Committed data center pipeling of ~18 GW [excudes 1 GW of ofer large Inad projects) with ~45% secured with TSAs as of 04 2025 call (February 12, 2026); see Additional Disciosures shde 15 for additional detai
{3} Based off the midpoint of Exslon’s 2025 Adjusted Operating EPS® guidance range of $2.64 - $2.74 as disclosed on 04 2024 Earnings Call in February 2025.

exelon 4

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

Affirming Long-Term Guidance and Financial Objectives

/ Q4 2025 Earnings\ / Q1 2026 Eamings\

Near Top End of 5-7% Near Top End of 5-7% }
I [1 I
I L1 I
I [1 I
Transmission CapEx Upside Beyond Plan $12-17B $12-17B ]
I [T I
I [ |
I [1 I
. s 2
eXelon (1) Based ot the midpoint of Exslon's 2025 Adjusted Operating EPS" quidance range of $2.64 -52.74 as disclosed af Q4 2024 Eamings Callin February 2025.

{2) 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

Exelon is a Key Partner in Driving Economic Development

Validated by PJM, Proven by Execution 18 GW Commitments with Customer Protections

Data Center Load in Northern IL™" rm Projected Data Center Growth in Exelon's Footprint2)

‘ ~43
Il High Probablity Fipeline 7
Future ComEd Study 4
Future Mid-Atlantic Study 3
Future Mid-Atlantic Study Expected to
T_7Future ComEd Study concluds In 2027
e I Active Mid-Atlantic Study 10
B Acual Demang B 2025 PUM Accepted LLA (35 Active ComEd Study
I i
EEHH Large Load Adjustments (LLA) submitted in 2025 were I I
fully approved by PJM 18 : n :
16 Expected to
~ ]| concludein 2026
ComEd and PECO recognized as top utilities in economic T;:\ssqrﬁni:‘sli';n I ~6 1|
d development in the U.S. by Site Selection Magazine Security | WA |
B Agreements
(TSAs) 9+
Prioritizing large loads while protecling existing customers 1
through the formalization and signing of landmark TSAs in -
large load tariff proposals and Cluster Study process it it S ki el
Additions

(1) Represents historical on-peak hourly demand for in-senvice data centers in the ComEd service temitery.
(2) Excludes 1GW of otmer large lead projects; Commilted preject pipeling inciues projects in an official phase of engineenng with deposns paid, and, in many cases, sighed customer TSAS as of Q4 2025 call (February 12, 2026).
exelon  Phese 1 represents projects where initial design is nearly complete: phase 2 projects are undergoing more definitive engineering and cost estimates and conducting PJM study: phase 3 projects are in construction. Demand 18
expected 1o ramp over a peried of up to 10 years and may differ from initial estimates.

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

Industry Trends Drive Growing Transmission Needs

of identified transmission opportunity beyond the plan, with competitive projects offering

$1 2 -1 7 B further upside, reinforcing Exelon’s enduring role in ensuring a resilient and reliable grid
for the nation’s economy, while supporting customer affordability(")

Reliability, Resiliency & Congestion Relief

Existing = Generator Deactivation
Infrastructure * Aging & System Hardening
= Operational Flexibility & Efficiency
Transmission investment needs continue to grow
N . . . - = $1B+ associated with committed high-density
= Increased reliability and resiliency needs amid more volatile New Business

load projects
patterns e
lerating load growth fueled by
» Expanding and evolving generation supply stac
* Increased congestion dri stomer affordability constraints

RTO-Adjacent * $1B+ for MISO Tranche 2.1 (in-service 2034)
Opportunities Interregional fransfer capabilities

= State Driven Public Policy Goalsf2)

Exelon’s network is positioned to meet those needs

B e e ) New Generation Other New Generation Interconnections
Over 11,000 circuit miles of transmission lines
Serve 4 major cities, including a top 5 data center market and a
top 3 emerging data center market o * $1.2B1% of Exelon investment approved in
States with ambitious energy goals and priority Competitive PJM RTEP Windcw #1 "
Decades-long 765kV transmission operator experience Transmission = .Levergep atfom o’ pursue aompeilive

windows within and outside of PJM

(1) As of 01 2026 eamings call. Transmission opportunity Largely expected in 2030 and beyond, though some categories such as new business and competiiive ransmission may require additional spend before 2030,
(2) As an example, the linois Clean and Reliable Gnd Affordability Act (CRGA) — S8 25 allows the Commission discretion to ask utilities and other parties to identify transmission projects necessary 1o faciitate the goals of the
exelon Renewable Energy Access Plan (REAP). 186
(3) PJM has approved $700M of Exelon projects and $1.7B of joinlly developed transmission solufions (25% Exelon ownership). totaling $1.28 of EXC investment. Majority is incremental, 30% reflected in plan.

Source: Company presentation

EXHIBIT 66: FirstEnergy’s Data Center Pipeline

Data Ce nter Ove Bl Data Center Demand - By State

[ ow) | 2026F | 2031F [ 2035F
900

Potential n —— —
. H ipeline - . )
FE: Cumulative Data Center Demand Additions s - s i
(Not in Pipeline) “ Contracted 275 495 495
19,120 95 Pipeline B 1,350 2,700
Total 275 1,845 3,195
mContracted m Fipsline Contracted 825 1480 1480
n Pipeline = 1,955 3,885
11,685 Total 825 3,435 5,360
Requested - Contracted 190 190 190
n-Process \"A Fipeiine S 630 1,610
/ 7430 mCompleted Total 180 820 1,800
Contracted 15 80 80
Pipeline = 1,530 1,675
Total 15 1,610 1,755
o> E
— ﬂ
026F 3 ] |Pipeline | - | 7430 | 14885 |
(MW) 2026 2031F 2035F Load Studies ' (GW) m

» 2035F Pipeline demand of 14.9 GW is up 15% since Feb. 2026 (12.9 GW) and has more than doubled since Feb. 2025 (6.1 GW)
Pipeline includes reputable customers with reasonable level of confidence of construction based on key factors such as control of property, permitting, development plans, public disclosure of project, ete.

» 2035F Contracted demand of 4.3 GW is up 4% since Feb. 2026 (4.1 GW) and increased 47 % since Feb. 2025 (2.9 GW)
Contracted represents a contract to construct facilities andlor an electric service agreement

We are uniquely positioned to take advantage of data center growth, both in our service territory and across the region

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

Significant Upside Opportunities

= Substantial runway of investments in our system are needed
to proactively address aging infrastructure well beyond our
5-year plan

= Additional growth opportunities through future PJM Open
Windows

Transmission

= In February, filed a CPCN for 1.2 GW CCGT to address
generation needs of existing customers

wv

Generation = Potential opportunities for incremental generation

opportunities given significant interest from prospective data
center customers

We have line of sight into incremental investments to further support our customers and region

1 Strategic & F zial Highlights - April 28, 2026
rategi nancial Highlights - April 28 FertEL'l_e_Lgy

Source: Company presentation

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

Florida Power & Light supports rapid growth with
smart investments, high reliability and low
customer bills

e FPL added ~100,000 customers from the prior-year period

FPL plans to invest $90-$100 billion through 2032

ago', increasing ~2% annually

Top decile reliability that’s ~68% better than the national
average?

e FPL residential bills are ~20% lower than they were 20 years

~21 GW of large load interest with ~12 GW in advanced
discussions

1. Adjusted for inflation
2. 2025 adusted system average interuption durabon index a8 reported 1o e FPSC: rabional averape from PA Consulting RekabilityOne database and
E1A 2025 Report, (2024 data year); I0Us with 150K+ customers MNextEra Energy

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

KEY PRIORITIES

= Building a Constructive Regulatory Foundation
—  Special confracts with Alphabet and Amazon expand cost savings to approximately $1.4 billion for existing customers
— Increasing Amazon's total capacity commitment by 400 megawatts to a total of 2,800 megawatts by 2032

—  Settlement with stakeholders in support of NIPSCO special contract to serve Amazon reached in February; NIPSCO special contract approval expected
1H2026

—  Successfully partnered with stakeholders to support and advance key legislative initiatives including Indiana’s HB 1002 and Ohio's SB 103
—  Approved trackers in Indiana and Chio enable continued infrastructure investment
»  Operational Excellence
— Continuing to enhance the value of our services through disciplined operations; operating with process and technological innovation
— Al utilization driving operational efficiency
— Project Apollo continues to fuel continuous improvement culture
» Highly Executable Financial Commitments
—  Reaffirming 2026 consolidated adjusted EPS' guidance of $2.02-$2.07 (Base Plan + GenCo)

— Raising consolidated adjusted EPS" CAGR for 2026-2033 to 9%-10% and reaffirming 6%-8% Base Plan adjusted EPS" annual growth guidance for
2026-2030

— Expected consolidated capital investments totaling $28.6 billion for 2026-2030 including $21.0 billion in Base Plan capital investments projected and
$7.6 billion® in data center-related capital investments supporting 9%-11% consolidated Rate Base* CAGR through 2026-2033

* Upside and Incremental Investment Opportunities Enhance Return
— Robust portfolio of capital expenditures to support safety, reliability, and compliance
— Investments to support data center strategies as well as onshoring and economic development across our service territory

— Actively advancing strategic negotiations with additional potential customers and further strengthening pipeline of identified opportunities

Source: Company presentations

EXHIBIT 70: NiSource’s Data Center Pipeline

ONGOING GENCO STRATEGIC NEGOTIATIONS OF 3 GW

Data Center Pipeline by 2035 Northern Indiana’s Favorable Backdrop for Data Centers

| Up to 9 GW of Capacity | Reliable electric system with robust transmission network

’ o

9.0 d | ow risk of natural disasters
™ Up To 5  Awvailability of land at attractive prices
' 2GW . _ .
&2 Desirable access to water and fiber
7.0
o Proximity to key metropolitan areas
6.0 &  Availability of strong-skilled labor
5.0 é Pro-business economic environment and tax incentives
@ M Favorable legislative and regulatory environment
4.0
@ GenCo speed to market advantage
sl m Palicies supporting natural gas
20 . "
GenCo Signed Capacity
1.0 : e
Strategic Negotiations
0.0 Upto
" ‘ Sir A Developing Opportunities
GenCo Signed Capacity Strategic Negotiations ~ Developing Opportunities 2 GW

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

LONG-TERM FINANCIAL COMMITMENTS

Consolidated Plan’

+ Reaffirming 2026 consolidated adjusted EPS? guidance of $2.02-52.07
— Base Plan® $2.01-52.05
- GenCo*: $0.01-50.02
+ Consolidated adjusted EPS2 CAGR of 9%-10% for 2026-2033
— Annual Base Plan adjusted EPS? growth rate of 6%-8% for 2026-2030
+ Consolidated Rate Base' CAGR of 9%-11% for 2026-2033
— Base Plan Rate Base CAGR of 8%-10% across 2026-2030
+ Annual average customer bill®> <5% increase
+  Continued commitment to 14%-16% FFO/Debt® annually through 2030

Capital Investments

5-Year Plan Upside 5-Year Opportunity Incremental Investments GenCo Pipeline

$28.6 billion” 2026-2030 $2.0 billion 2026-2030 opportunity 2026+ incremental opportunity 3 GW of strategic negotiations for

$21.0 Lillion Baze Ptan not included in Base Plan not included in Base or Upside Plans additional load
$7.6 billion” GenCo

Source: Company presentations

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

EXPANDING ELECTRIC GENERATION: POWERING GROWTH AND THE ENERGY TRANSITION

16.0
Investments strategically focused on reliability, sustainability, and responsiveness Upto9 GW"
140 to evolving market needs
» Balanced portfolio positioned to deliver safe, reliable, and affordable energy while
enabling sustained clean-energy growth
1218 Strong renewable pipeline supports long-term decarbonization objectives 56w
+ Data center load represents a transformational multiyear growth catalyst
10.0 + Potential 5 GW of incremental data center load emerging in 2027 and beyond
2 a0
6.0 52 5.2° 5.4°
4.0
) - - - - -
00
2021 2022 2023 2024 2025 2026 2027 GenCo Signed
Contracts &
mCoal m Hydro + Wind' Solar + Storage mGenCo Signed Capacity Strategic Pipeline ng:’;ﬁﬁ:

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

Enabling Affordable Load Growth... m

2026 Cluster Study

Data Center Pipeline’

MWs December March
2025 2026 \ Evaluating 10+ GWs of
Total 7,250 5,390 pre-application interest
Application &
Preliminary Engineering 8,500 650 Next Steps
» May: Preliminary Engineering Study
Final Engineering 3,550 4,600 RaymentsalE
Construction 100 140 » June: Capacity studies begin
o E— > Q3: Capacity availability and

timeli ided to cust
Estimated Long-Term Customer Savings?: i

1 GW = 1% Or More Electric Bill Reduction

..Economic Prosperity For Customers And California

Endnatiss s includi in te Agpandts

Source: Company presentations

EXHIBIT 74: PPLs Data Center Pipeline in Pennsylvania is Up to 28 GW

PA Economic Development Powered by Data Centers ppI

Momentum continues in PA data center development

Growth in PA Data Centers in Advanced Stages "

PPL Electric Ltilities Signed Data Center Agreements (in GW)

» PPL Electric continues to see significant demand for
new data centers in its service territory due to its
unique competitive advantages, including its
advanced transmission system that enables speed
to market for hyperscalers

Data centers with signed agreements have

increased to 28.3GW (up from 25.2GW in Q4), a

12% increase

» Our Electric Service Agreements (ESAs) help protect
-3 I I our other utility customers by requiring data center

customers to pay approximately 80% of anticipated

Ql 24 q2 24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q:I. 26 load, even if they use less electricity, until the costs
incurred to extend service are fully recovered

~10GW under ESAs with 5GW under construction

11) The data centers in advanced stages represent projects that | g ith i costs being incurred are reimbursabie by the developers if they do not mave farward with the pe o,.ecls Sg ned agreements include customer Eptokecions
customer CIAC costs prior to work being performed, credit Suppart 1o cover all project upgrade costs that are socialized, and i load deman uual bigates the data center u their peak d

e settlement, 8 kary ggmd tariff was agreed upon with & majarity of the intervenors, subject 1o P.kPLC approval. Separatel r,. lhe P)\ PUC ssued for comment in November ZDZSau roposed model tanff outlining areas i lstzgueslea
iess [EDCs) include in proposed tariffs. PPL Electric awaits further Commission action on finalizing a moded tariff.

|||||||
{2)  In PPL Elects
the electric

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

Sempra Texas | Oncor LC&| Demand Opportunity

Oncor’s qualifying load forecast of 127 GW in the 2026 ERCOT RTP is over 4 times current peak load of 31 GW'

Active Requests Load (GW) Highlights
Data Center /IT 416 271
S = Oncor submitted qualifying load forecast of 127 GW to ERCOT'
il + Gas 105 4 ® Suggests significant projected growth to Oncor’s peak load
= 2026 RTP qualifying load criteria:
Utility + 110 1 qualifying
BrETIRCI * Must disclose pursuit of separate duplicative request
for service
Manufacturing 39 7
* Show site control via outright ownership, or lease
extending 5 years beyond in-service peak demand
Other 27 5
* Make financial commitment
Total’ 697 289

* Provide load ramp

12

Source: Company presentations

EXHIBIT 76: Southern’s Updated Growth Pipeline

Delivering Results Through Growth & Execution

Adjusted Q1 earnings of $1.32 per share (+12¢ vs. estimate)

Year-over-year earnings growth across all major businesses in first quarter

2.3% retail electricity sales growth in Q1 vs. prior year

Weather-normal sales growth across all customer segments; data centers up 42% vs. Q1 2025

~2GW of contracts since Q4 call — now over 11GW in total

23GW of projects either contracted or in late stages — 6GW projected to finalize in near term

Regulatory process initiated for 2GW to 6GW of new generation
All-Source RFP filed in Georgia for resources by 2033 — process expected to progress through 2027

10GW of approved new regulated generation underway

$26.5B of new DOE loans support the construction of these resources and other infrastructure

Sourced $500M of incremental equity through ATM in Q1

Remaining $1.8B projected need includes equity to support base capital plan + 400MW of SPC uprates

Execution

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

~= Q1 Retail Electricity Sales Growth vs. Prior Year

# Residential sales bolstered by strong customer growth » Strong Southeast economy is driven by a diverse mix of
with addition of 46K new customers since March 2025 industries, strong employment growth, and in-migration
Commercial sales increase driven by data center » 28 companies announced plans to locate/expanded in Q1,
growth of 42% — primarily ramping large loads adding ~4K new permanent jobs and $7B of investment
Industrial sales led by primary metals (+8%) and » Rate stability in Alabama and Georgia bolstered by
pipeline (+6%) segments accelerating sales growth

Weather-Normal Electricity Sales — Class Weather-Normal Electricity Sales - Company
Q1 2026 vs. Q1 2025 Q1 2026 vs. Q1 2025
4.6%
2.4% 2.5%
2.39% ° 2.3%
1.5%
= m B
-0.7%
Residential Commercial Industrial Total Retail Alabama Georgia Mississippi Total Retail

Source: Company presentations

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

~2GW of Additional Large Load Contracted in Q1

23GW of projects have either contracted or are in late stages

» Over 11GW of contracted large load customers Combined Large Load Outlook
increase of ~2GW vs. prior quarter Projects Ultimate
Ram
» Finalizing 6GW of additional agreements in near term d
across eight projects in Alabama and Georgia 100+ Prospective Pipeline 756w+

» 12GW of projects progressed to next stage in Q1 2026
demonstrating continued momentum and execution

\
‘/ +5GW

» Over 75GW of prospective large load pipeline 10 66w
provides robust opportunity for continued progress

J +5GW
[Pooinesoges st

Potential large load customers in early to mid-stages that have requested 8 FInaIIZIng 66W

Prospective Pipeline service in one of our electric service territories
Late St Project is progressing through the review process and likely to execute +ZGW PJ"OQ’J"ESS
I contract within 12 months since Q4 Call
Finalizing Project is highly likely to execute contract in the near term
Fully signed (without material conti i djs lat iewed 28 contraCtEd IIG
Contracted ully signed (without material contingencies) and/or regulator reviewe:

agreement to take electric service
Sew dide LE for quanerly comgarnison of large ad cutiook by stage
Committid” seocts in Georaia with siamsd Remiasts lor Seevico an 12 20 included withie tha Late 51206 2nd Findiziea hases

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

Wisconsin Segment

Longer-Term Sales and Load Growth Remain Strong

Sales Growth Forecast

(weather-normalized)

Year-Over-Year 2026-2030
2028-2030 expecting to add
3.9 GW (~45%)
SeChi BB %0 A% of electric demand

Gas 0.7%-1.0%

WEC

Source: Company presentations

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

>20 GW
Additional Pipeline

* Hyperscalers and large developers
* Opportunities to upsize existing contracts
~4 GW = Align with large load tariff filings
Contracted by * 15+yearterms
Year End 2027 * Total capacity ranging from 200 MW - 1+ GW
* Online by 2027 - 2030+ with ramps through mid 2030s
» Expect ~1 GW signed in 2026; Additional ~3 GW by end of 2027

Total Capacity Planned Online Full Ramp |

200 MW online 2035 |

~2GW 250 MW online 2035 |
Contracted [ Under

Construction U 2026 2028 |

600 MW 2026 2029 |

* Not publicly disclosed

@ £ 2006 Xcel Energy Inc

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

$10+ BILLION PIPELINE OF ADDITIONAL INFRASTRUCTURE INVESTMENT

Line of sight on $7+ billion of additional investment

v PSCo: Approval for ~800 MW company-owned generation (NTP)

v/ NSP: ~2/3 of generation and storage contracted by Google for data center project
10 - 12+ GW in RFPs = NSP: RFP for ~4,100 MW renewable generation and storage by 2030

* SPS: RFP for ~1,500-3,000 MW nameplate capacity

* PSCo: Incremental RFP (late 2026) to align with approved IRP need after NTP

- v Crawfish Draw - Phantom 765k line in SPP (~$2 billion)
Additional SPPianc « Additional 765kv transmission lines from 2025 SPP ITP portfolio (competitive bid)

e e + MISO Tranche 2.2 (2030+)

~3 GW Additional Data = Generation to support ~3 GW of incremental data center demand added to target plan*
Center Demand = Generation ramp through mid-2030s

tion for first 3 GW of data ©
billion of additional c.
enter, assuming

Source: Company presentations
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APPENDIX
EXHIBIT 82: US Investor Owned Utility (10U) Territories

Edison Electric
INSTITUTE

& Puget Sound
i Energy
L :

7
o W
Portland _GEI'I!I "‘H—:{_‘

EEI U.S. Member Company Service Territories

- M Upper Michigan Energy Resources
M Upper Peninsula Power Company

M Green Mountain Power,

Penn Power Natignal =}
., Duguesne Light
| any

Enlsimr

Black Hills Energy

y i

Rhode Island Energy
PSEG Long Island

Orange and Rockland
I ConEd
Public Service Electric and Gas Co.

: P & : 3 oL ' 3 s ™
Evergy ATmiEre e * e £
. ; “‘- i - B# i \ [ Jersey Central Power & Light
g 7 ~ i ntuckid ey 7 mdantic Ciy Electric
SE| L L - : - BGE
i A4 PEP

Xcel Energy Ealmnuna_eu & o

&
UhiSource 8 -

§ Southern
~w=California Edison 7 Service C:
w f

0 7
Dominion En
inion Energy

% - . . . s
q o Member Companies with No Service Territory
e Doy e % Ohio Valley Electric Corporation
| 9 Tennessee Valley Authority Es sisgic P
M Tucson Electric C—— L
Power Transmission-Only Utilities
A i Tr ission COMPANY Wiscsnsin, Mckigan, Mnmissts and o
ITC Holdings Corp. sichigan, iows, Minmssots, Sissis, Misssur snd Kansas
Alaska Hawaii Sharyland Utilities ree
e Vermont Electric Power Company vamess
PR
in Hawaiian Electric Ca. 5 o Map Abbreviation Key
T Alaska Blectric U CHELE = Central Modson Gas & Eeciric Cop. MIPSCO = Northem Indiara Pubic Senvice Company
* o ahy IJ;M:QE Power Co. = P CanEd = Consalidated Edison Company of Mew Yok PGAE = Pacific Gas and Eledric Gompany
e " DL = Dayton Pawer & Light Company PPL = PPL Electric Lidities Carporation
. "(t/, =N 3/\, FPU = Florids Pubio Usities P50 = Public Senioe Company of Ckishoma
o o ) . 1 = The | luminating Comgany RIGAE = Rochesier Gas and Elechric Comoraton
g g IME = Indiar Michigan Pawer SCEAG = Souh Cardlina Eledric & Gas
MGE = Madison Gas and Elecinc Company SWEPLO = Southwestern Elecric Power Company

NYEEE = New York State Electnic & Gas Coporation e Edison
Uil = The: United iluminating Company
WPS = Wisconsin Pubic Sarvics Corparation

Source: Edison Electric Institute

Woo'BSUIRISUISGBPIEIP'PRYD 69Y8 Y1 LL6 L+ PIBIIId PRYD

dNOD FTva3NEO 313100 | NIZLSNY3E

(44

9¢0g dunr L



Chad Dillard +1917 344 8469 chad.dillard@bernsteinsg.com 7 June 2026

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

SOUTHWEST

POWER POOL

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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DISCLOSURE APPENDIX

. REQUIRED DISCLOSURES

References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1,2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1,2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 2518 % %4 R4\ &), Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (4> 7 4+ — K - C - N—>» X% A4 »#FH£4t) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société Générale.

Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective
affiliates.

VALUATION METHODOLOGY

This research publication covers six or more companies. For valuation methodology and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RISKS

This research publication covers six or more companies. For risks and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
(ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

e OQutperform: Stock will outpace the market index by more than 15 pp

¢ Market-Perform: Stock will perform in line with the market index to within +/-15 pp

¢ Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of acompany under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand — common stocks
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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
(EDMFI)index for developed European banks and Payments, the Bloomberg Europe 500 Insurance Index (BEINSUR) for European
insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance
Select Industry (SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and
Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments. Ratings are stated relative to the
sector (not the market).

The Autonomous brand has three categories of common stock ratings:

e Qutperform (OP): Stock will outpace the relevant index by more than 10 pp

¢ Neutral (N): Stock will perform in line with the market index to within +/-10 pp

¢ Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

e Qutperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

¢ Neutral (N): The total return of the preferred instrument is expected to performin line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

e Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.
AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

¢ Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.
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e 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.

¢ CreditUnderperform (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

Outperform BUY 51.1% 16.5%
Market-Perform (Bernstein Brand) a0 2

Neutral (Autonomous Brand) HOLD SRR U
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 forinvestment banking services in the past twelve months from Schneider
Electric SA and Siemens AG.
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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 2% {& % &8 R4 &); 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.

1. 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.

1. 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 aresearch 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.

e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited 5 {& 7 #7H PR/ & 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 engageininvestment 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 Contréle 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
EXiEE EH R/ ], 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 (4> 7 +— K -

C: N—rv X% A ¥FKE%), 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 ourreadersin Australia: Sanford C. Bernstein (Hong Kong) Limited 2% {8 % && [R4 7 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 2% {8 %& EH R4 7 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;

¢ dealingin a financial product;
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¢ making a market for a financial product; and
e 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. INHOO0O006378 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.

e 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).

e 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.

¢ Exceptas 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.

e 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.

e 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.

e 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

e TheResearchinvestor 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. Itis not directed to, or intended for distribution to or use by, any person or entity whois 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 218 & A R4\ &), Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(H#>7#+—FK -« C- "= x&A %A E). Alrights 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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