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US Power Pipeline: June capacity increases as battery storage and solar

drive additions

Al developments and their impacts on the pace and sourcing of U.S. power
infrastructure remain a front-and-center area of focus for investors. This is a key
reason for our last upward revision to data center power demand estimates and the
resulting supply outlook changes. In this note, we analyze the latest generation
capacity data from the Energy Information Administration (EIA) to track currently
planned and added capacity to the grid. We believe labor availability is a key
constraint to Al/data center (and broader) power demand growth, with recent
evidence indicating accelerating tightness. The latest EIA data for June 2026 shows
significant increase in net capacity, driven by higher battery storage and solar with a
largely stable pipeline across all technologies.

Net generation capacity increased by 5.7 GW, well above the 3.9 GW in the same
month last year. The increase was driven mainly by battery storage additions of 2.7
GW and utility-scale solar additions of 2.6 GW. The cumulative capacity added
through June now represents 42% of our total net capacity addition estimates for
2026, above the 39% average since 2020 and the highest June net capacity additions
in the past decade. By technology, solar additions YTD are now tracking at 34% of
our full-year estimates, wind at 74%, storage at 63%, CCGT additions at 38%, and
simple cycle natural gas at 11%, up from 3% last month. As with last month, no coal
retirements were recorded, and it remains at 46% of our full year coal retirement
estimate of 3.7 GW.

Solar pipeline activity was at 75% of our 2026 net addition estimate, down from 85%
in the May data due to the capacity added this month, and wind came in at 57% of
our 2026 net addition estimate. Natural gas pipeline activity continues to be
concentrated in 2028 and 2030, which now account for 99% and 155% of our net
addition estimates, respectively, down from last month’s figures of 116% and 232%,
mainly due to an increase in our natural gas supply forecasts. This comes after 17 GW
of projects were added to the pipeline in March, mostly in 2030. Meanwhile, the
2026 natural gas pipeline is at 62% of our net addition estimates, up from 51% in the
May data.

Solar pipeline activity for 2027 accounts for 109% of our net addition estimate, while
wind came in at 96% of our 2027 estimate. Natural gas pipeline activity continues to
be concentrated in 2028 and 2030, which now account for 99% and 155% of our net
addition estimates, respectively, down from last month’s figures of 116% and 232%,
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mainly due to an increase in our natural gas supply forecasts. This comes after 17 GW of
projects were added to the pipeline in March, mostly in 2030. The 2027 natural gas
pipeline is now at 93% of our net addition estimates, versus 105% in the May data,
reflecting the updated natural gas supply forecasts.

The still robust capacity increase of renewables to the system reinforce our constructive
views on companies exposed to the theme, such as Buy rated NXT (on the CL), XEL and
FSLR. NEE (Not Rated) should also be a beneficiary, given its high exposure to
renewables. Finally, as signs of accelerating labor constraints should benefit EPC
companies with scale in labor access, we highlight Buy-rated PWR.
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The pace and sourcing of US power infrastructure is a front and center area of focus
for investors given implications for the pace of Al deployment and a driver of our
3.5% CAGR in US power demand through 2030. In this note, we analyze the generation
capacity data from the EIA to keep track of currently planned and added capacity. We
believe Parts/People availability are among the key drivers/constraints to Al/data center
(and broader) power demand growth, and the latest EIA data is supportive for
renewables development through 2030 amid policy incentives sunsetting.

We provide further detail regarding net generation capacity additions by technology,
planned capacity projects development stages, cumulative delays,
cancellations/postponement and expected capacity additions in 2026-2030. Our main
takeaways are:

® June saw a significant increase in capacity versus prior years. Total system
generating capacity increased by 5.7 GW, up from 3.9 GW last year, with most of the
growth driven by battery storage (+2.7 GW) and solar (+2.6 GW) capacity. The
capacity added through June now represents 42% of our total net capacity addition
estimates for 2026, above the average of 39% added through June since 2020. By
technology, YTD wind, storage, and solar additions are now tracking at 74%, 63%,
and 34% of our full-year capacity addition estimates, respectively. Meanwhile, coal
retirements remain at 46% of our expected annual decline in coal capacity. CCGT is
at 38%, while simple cycle natural gas additions have risen to 11% of our 2026
estimates.

® Renewables pipeline remain robust. The project pipeline for solar decreased from
85% last month, reflecting additional capacity added this month, and projects
currently in the pipeline now represent 75% and 109% of our expected net additions
for solarin 2026 and 2027, respectively and the 2027 wind project pipeline stands
at 96%. The renewables pipeline still shows a steep decline in the 2028-2030 period,
which may point to longer project development timelines or uncertainty around the
sunsetting of tax credits.

B Natural gas project pipeline still concentrated in 2028 and 2030. After 17 GW of
natural gas projects were added to the pipeline in March 2026, planned natural gas
projects remain concentrated in 2028 and 2030. Projects scheduled for 2028 now
represent 99% of our expected gas additions for that year, while those planned for
2030 account for 155% of our 2030 estimates. The lower percentage compared with
May’s release is mainly due to an update in the natural gas supply forecasts.

® Labor availability remains a key constraint. Recent commentary from EPC / Utility
companies like Argan, Primoris, Quanta Services, and NextEra indicates emerging
labor tightness. Specific areas of concern include project managers for CCGT plants
and linemen for power delivery, with Quanta highlighting likely tightness for
transmission linemen in the second half of 2026. On their Q1 ‘26 earning call,
NextEra management highlighted that labor is the single biggest constraint to new
gas generation build out driven by a decline in EPC contractors, and by growing
competition for skilled labor (pipefitters, welders, etc) working on LNG terminals
data centers, and other large infrastructure projects. This reinforces our view that
skilled labor shortages could pose a significant risk to project execution across the
power value chain.



Goldman Sachs

Americas

Capacity Additions Tracker: Significant system capacity increases in June

Total generation capacity in the system rose by 5.7 GW in June, led mainly by higher
battery storage and solar, which had 2.7 GW and 2.6 GW of capacity additions,
respectively. This month’s net capacity increase was higher than the 9-year average
June increase of 0.6 GW (Exhibit 3), and the increase in capacity through June
represents 42% of our total net capacity addition estimates for 2026, above the average
capacity added through June since 2020 of 39% (Exhibit 4). On the technology side,
wind and solar additions YTD are tracking at 74% and 34% of our full-year capacity
addition estimates, respectively, while storage is at 63%, CCGT is at 38%, and natural gas
simple cycle additions have increased to 11% YTD. Meanwhile, with no retirements, coal
remains at 1.7 GW YTD, which is 46% of our expected 3.7 GW full-year retirements.

Exhibit 1: Net capacity increase in June/26, driven by
increases in Battery Storage and Solar
June 2026 capacity net change by technology, in GW
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Source: EIA, Data compiled by Goldman Sachs Global Investment Research

Exhibit 2: Coal retirements at 46% of our estimates for the
year, renewables at 34%-74%
2026 Capacity additions YTD vs GS estimates, in GW
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Exhibit 3: June capacity increase has been the strongest in
the past 10 years
Net capacity change in the month of June for the past 10 years
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Exhibit 4: Over the past six years, 39% of full year capacity
was added by June on average, vs 2026 adds through June
representing 42% of our full year forecasts

Capacity additions through June as share of full year additions, %

50%

40%

1 o
30%
20%
10%
0%

2020 2021 2022 2023 2024

mmmm Adds through June as a % of the full year

W E RV

Source: EIA, Goldman Sachs Global Investment Research

27 July 2026

Source: EIA, Goldman Sachs Global Investment Researt



Goldman Sachs

Americas

How does currently planned capacity compare to our estimates?

Projects in the pipeline, including those under construction and pending approval,
account for 75% and 109% of our expected net additions for solar capacity in 2026 and
2027, respectively, and 57% and 96% for wind. Solar currently in the pipeline as a
percentage of our 2027 estimates is at 109% versus 102% in the May 2026 data release
(see note), while the wind pipeline has increased to 96% from 90% last month. Planned
natural gas projects were still highly concentrated in 2028 and 2030 (see Exhibit 7). This
follows the addition of 17 GW of natural gas projects to the pipeline in March EIA data,
including 12 GW from a single company, Fermi America. Planned natural gas projects for
the year of 2028 make up 99% of our expected gas additions for that year and planned
projects for 2030 make up 155% of our expected gas additions for that year. This lower
percentage compared with May’s release mainly reflects an update to the natural gas
supply forecasts. It is important to highlight that, according to the EIA, the data on
project updates is self reported by the companies and, therefore, susceptible to some
subjectivity on the reporting timeline of the projects.

Exhibit 5: Projects currently in the pipeline for solar Exhibit 6: Similarly, wind projects in the pipeline represent
capacity represent 75% and 109% of our net adds 57% and 96% of estimates in 2026 and 2027

estimates in 2026 and 2027

Wind capacity projects currently under planning status vs GS

Solar capacity projects currently under planning status vs GS wind capacity net additions, in GW
solar capacity net additions, in GW
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Exhibit 7: There is still a concentration of natural gas

projects in 2030

Natural gas capacity projects currently under planning status vs GS
natural gas capacity net additions, in GW

20

2028 2029 2030

m Natural gas planned capacity

Source: EIA, Goldman Sachs Global Investment Research

Potential Pipeline Constraints - Eyes on labor availability and latest evidence

27 July 2026

The US power industry is poised to require >500,000 new workers by 2030 or a
significant acceleration in labor productivity. This growth enters a labor force already
facing strain from aging and a limited pipeline of skilled labor. Labor demand challenges
to meet levels of US power demand growth not seen since the 1990s are rising amid the
Demographic Dilemma — a shrinking productive labor pool tasked to support an aging
population — which raises the risk of G7 labor force strains. This is elevating
investor/corporate debates on industry execution and whether/when rising power,
equipment and labor costs could constrain growth.

Based on earlier estimates of 2.6% CAGRs in electricity demand through 2030 we
modeled a required net increase in ~510K US power and grid jobs (28% growth vs.
the 2023 US energy workforce). We estimate the need for ~300K incremental jobs
across manufacturing, construction and operations/maintenance (Exhibit 8), plus an
additional 207K across US transmission and distribution (Exhibit 9).

Recent anecdotes that indicate existing and potential looming labor constraints:

B Labor constraints mounting for EPC contractors and Utilities focused on new
generation, power transmission, and data centers in latest earnings. On the Q1
‘26 earning call, NextEra management highlighted that labor is the single biggest
constraint to new gas generation build out driven by 1) a decline in EPC
contractors from 9 to 11 a couple decades ago to just four today, and 2) growing
competition for skilled labor (pipefitters, welders, etc) working on LNG terminals
data centers, and other large infrastructure projects. Argan and Primoris noted labor
as a high priority for the end-markets they are involved in. Argan highlighted the
availability of project managers for their CCGT power plant work as one of their
key areas of focus for expanding internal capacity for CCGT projects. Primoris also
noted their focus on labor, particularly for linemen within their Power Delivery
business, as the industry has seen the labor market tighten for EPCs. Both
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companies noted efforts to maintain labor and are investing in training programs
and opportunities to increase their respective labor forces to aid in the health of the
labor market and grow their internal capacity. Quanta Services, on the FY 2025
earnings call, highlighted tight labor constraints for data center workers and likely
tightness for transmission linemen in back half of ‘26.

®  Views from our GS SUSTAIN Nov 19-20th power / data center field trip with
global renewable developers in Spain highlighted some signs of strain in the US
labor market. Acciona highlighted how competitive labor markets in the US can
make it difficult to hire effective talent for projects and operations and maintenance.
In some cases importing skilled labor, rather than finding locally, is more effective to

maintain and fix energy assets. While larger companies are less affected, smaller
companies with less stakeholder engagement will face difficulties with labor. X-ELIO
noted that labor is a potential headwind on the construction/EPC side, worsened by
immigration shifts, leading to higher costs.

®  While interest and enrollment in vocation programs is rising (e.g., 2 400%
increase in electrical trade school enrollments in some regions), it can take 8

years to develop a worker with 5 years of experience (including 3 years of
training), so supply of new labor to solve labor bottlenecks may be slow.

m  Other labor constraining anecdotes: 1) Data centers and power demand moving to
more rural areas present greater challenges for labor availability. 2) Shortages for
skilled labor are highlighted as a key constraint in a survey of 120 Data Center and

Power company executives in 2025, according to Deloitte. 3) According to the latest
AGCA 2025 Workforce Survey, the Utility Infrastructure industry indicated shortages
of workers as the 2nd largest reason for project delays behind government delays
(lack of approvals, inspectors, etc).

According to our GS SUSTAIN team’s work, this will likely: (1) accelerate deployment
of grid optimization / automation [ labor efficiency solutions; and (2) potentially
benefit incumbent contractors [ utilities with a competitive advantage in labor
access.
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Exhibit 8: In the US, ~300K additional jobs, across
manufacturing, construction, and operations, will be
needed to meet power demand by 2030 by our estimates;
we also see an additional ~207K jobs needed in our base
case for transmission and distribution

Jobs required to meet US power supply by 2030E
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Exhibit 9: Assuming all energy-related apprenticeships are
deployed to T&D, there is still a 78K labor gap in our base
case to meet our estimated T&D jobs needed by 2030

Total US labor demand for utility and construction transmission &
distribution, 2024-2030E
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Source: US Department of Labor, Goldman Sachs Global Investment Research

Planned Capacity Pipeline: Increase in capacity project delays

Data as of June 2026

Solar PV

Total Pipeline: 122 GW (+1.7 GW yoy, +0.05 GW mom) (Exhibit 10)

Delays: 50.1 GW or 42% of planned capacity has faced delays of 6+ months, down from
the 53% peak in June 2024 (Exhibit 13)

Project Cancellations: 6.8 GW of projects have been postponed or canceled in 2026
YTD or 8.8 GW TTM. 9.6% of planned solar capacity since 2016 have been canceled or

postponed (Exhibit 12).

Project Development Stage: 30.2 GW of solar are expected to come online in
remaining 2026 with 36% Under Construction >50% complete, 34.1% Under
Construction <=50%, 0.5% Approval Received, and 3.9% Approval Pending (Exhibit 15).

27 July 2026
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Exhibit 10: The solar pipeline has grown significantly and
remains stable at 122GW

Solar project pipeline including new Projects, delays and
postponements/cancellations since 2017
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Exhibit 11: Average delays eased since 2024
Shared capacity reporting new project delays and
postponements/cancellations
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Source: EIA, Data compiled by Goldman Sachs Global Investment Research

Source: EIA, Data compiled by Goldman Sachs Global Investment Research

Exhibit 12: The share of operating and planned capacity
has remained stable, with a small uptick in cancellations
Status of Planned Projects by share of Capacity since 2017
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Exhibit 13: Planned solar capacity facing delays has
declined from 2024, but remains elevated
Total planned solar capacity additions by status since 2017
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Exhibit 14: A growing share of the solar pipeline has
approvals pending
Project Pipeline by Development Stage
140
120
100
80
z
[O]
60

40

20 o =
—— . o > I‘

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

m Const. Complete = Under Const. >50% = Under Const. <=50%

= Approval Received Approvals Pending

Exhibit 15: 70% of remaining 2026 planned Solar Capacity
is under construction; 34% is less than halfway built
Expected Capacity Additions by Project Development Stage
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Total Pipeline: 20 GW (-5.62 GW yoy, -0.96 GW mom)(Exhibit 16)

Delays: 9.1 GW or 45% of planned capacity has faced delays of 6+ months, up from 27%
in Nov 2023 and the 2021 peak of 44.8% (Exhibit 19)

Project Cancellations: No projects have been postponed or canceled in TTM. 11% of
planned wind capacity since 2016 have been canceled or postponed (Exhibit 18).

Project Development Stage: 4.9 GW of wind are expected to come online in remaining
2026 with 54.9% Under Construction >50% complete, 32.7% Under Construction
<=50%, 0% Approval Received, and 0% Approval Pending (Exhibit 21).

Exhibit 16: Wind project pipeline flattened after 2021
highs
Wind project pipeline including new Projects, delays and
postponements/cancellations since 2017
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Exhibit 18: Planning pipeline holds steady in last 3 years

Status of Planned Projects by share of Capacity since 2017
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Exhibit 17: Average delays eased since 2021
% share of capacity reporting new project delays and
postponements/cancellations
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Exhibit 19: Planned wind capacity facing 6+ months delays
remains elevated
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Exhibit 20: Construction activity reboundsin last 12 Exhibit 21: Most of remaining 2026 capacity under
months construction; 55% more than halfway built
Project Pipeline by Development Stage Expected Capacity Additions by Project Development Stage
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Source: EIA, Data compiled by Goldman Sachs Global Investment Research Source: EIA, Data compiled by Goldman Sachs Global Investment Research

Natural Gas
Total Pipeline: 68 GW (+32.1 GW yoy, +0.8 GW mom)(Exhibit 22)

Delays: 5.6 GW or (8.2%) of planned capacity has faced delays of 6+ months, down from
the 47.3% peak in December 2022 (Exhibit 25)

Project Cancellations: No TTM projects have been postponed or canceled in 2026.
11.7% of planned Natural Gas capacity since 2016 have been canceled (Exhibit 24).

Project Development Stage: 5.2 GW of natural gas are expected to come online in
2026 with 68% Under Construction >50% complete, 18% Under Construction <=50%,
0% Approval Received, and 0% Approval Pending (Exhibit 27).

Exhibit 22: The Natural Gas pipeline has grown 3x since Exhibit 23: Average delays eased since 2023
Dec 2023 % share of capacity reporting new project delays and
Natural Gas project pipeline including new Projects, delays and postponement/cancellations
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Exhibit 24: Share of planning capacity increased sharply
since mid 2024
Status of Planned Projects by share of Capacity since 2017
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Exhibit 25: New 6+ months delays have largely subsided in
the past 12 months

Total planned Natural Gas capacity additions by status since
2017
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Exhibit 26: Newly added planning capacity largely pending
approvals
Project Pipeline by Development Stage
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Exhibit 27: 2028 expected additions are 2x higher than
2026-27
Expected Capacity Additions by Project Development Stage
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Energy Storage

Source: EIA, Data compiled by Goldman Sachs Global Investment Research

Total Pipeline: 62 GW (-2.8 GW yoy, -0.8 GW mom) (Exhibit 28)

Delays: 22 GW or 35.2% of planned capacity has faced delays of 6+ months, down from
the 55.5% peak in December 2023 (Exhibit 31)

Project Cancellations: 7.6 GW of projects have been postponed or canceled in 2026
YTD or 8.5 GW in TTM. 13% of planned Energy Storage capacity since 2016 have been
canceled or postponed (Exhibit 30).

Project Development Stage: 14 GW of energy storage capacity are expected to come
online in remaining 2026 with 34.7% Under Construction >50% complete, 44.5% Under
Construction <=50%, 2.2% Approval Received, and 1.4% Approval Pending (Exhibit 33).

27 July 2026
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Exhibit 28: The energy storage pipeline has grown
significantly and remains stable at 62 GW
Project delays and postponements/cancellations since 2017
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Exhibit 29: Average delays have remained steady below
10%

% share of capacity reporting new project delays and
postponement/cancellations
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Exhibit 30: The share of operating and planned capacity
has remained stable
Status of Planned Projects by share of Capacity since 2017
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Exhibit 31: Planned energy storage capacity facing delays

has declined from 2024
Total planned Energy Storage capacity additions by status since
2017
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Exhibit 32: A growing share of the energy storage pipeline

have approvals pending
Project Pipeline by Development Stage
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Exhibit 33: 45% of the planned energy storage capacity
for 2026 is still less than halfway constructed
Expected Capacity Additions by Project Development Stage
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Source: EIA, Data compiled by Goldman Sachs Global Investment Research
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Valuation and risks

We are Buy rated on FSLR with a 12-month price target of $310, which is based on a
12.0X ex-cash P/E multiple on our Q5-Q8 EPS with ~$15 per share in net cash added
back. Key risks include module oversupply, higher-than-expected module costs, trade
policy, and changes to US manufacturing credits.

We are Buy rated on XEL with a 12-month price target of $93, based on a 20x multiple
to our Q5-Q8 earnings. Key risks to our rating include 1) negative rate case outcomes, 2)
litigation, 3) failure to close the gap between earned vs authorized ROE, and 4) cost
management.

We are Buy rated on PWR. Our 12-month price target is $826, based on our target 32.0x
NTM EV/EBITDA multiple. Key Risks: 1) Slower revenue CAGR across segments from loss
in project volume momentum, 2) Delays in project deliverables from supply chain related
challenges, 3) Slower margin progression across the three segments from cost inflation
or other operational challenges.

We are Buy rated on NXT (on CL). Our 12-month price target of $148 is based ona 27.5x
P/E multiple on our Q5-Q8 EPS. Key risks include increasing competition, customer
attrition, patent protection, market demand, policy, and supplier product
availability/pricing.

We are Not Rated on NEE.
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Disclosure Appendix

Reg AC

We, Carly Davenport, Evan Tylenda, CFA, Brian Singer, CFA, Neil Mehta, Brian Lee, CFA, Beatriz Abreu, CFA, Alexa Petrick Breno, Jaya Patel, Caitlin
Donchue and Ananya Jaison, hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject
company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly, related to the
specific recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.

Contributing Authors: Carly Davenport Goldman Sachs & Co. LLC, Evan Tylenda, CFA Goldman Sachs International, Brian Singer, CFA Goldman Sachs &
Co. LLC, Neil Mehta Goldman Sachs & Co. LLC, Brian Lee, CFA Goldman Sachs & Co. LLC, Beatriz Abreu, CFA Goldman Sachs & Co. LLC, Alexa Petrick
Breno Goldman Sachs & Co. LLC, Jaya Patel Goldman Sachs & Co. LLC, Caitlin Donohue Goldman Sachs & Co. LLC, Ananya Jaison Goldman Sachs India
SPL.

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment
Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

Financial advisory disclosure
Goldman Sachs and/or one of its affiliates is acting as a financial advisor in connection with an announced strategic matter involving the following
company or one of its affiliates: NEXTERA ENERGY, INC.

The rating(s) for Xcel Energy Inc. is/are relative to the other companies in its/their coverage universe: Ameren Corp., American Electric Power,
Consolidated Edison Inc., Constellation Energy Corp., Duke Energy Corp., Edison International, Eversource Energy, Exelon Corp., FirstEnergy Corp., NRG
Energy Inc., PG&E Corp., Public Service Enterprise Group, Sempra, Southern Co., Talen Energy Corp., Vistra Corp., WEC Energy Group, Xcel Energy Inc.

The rating(s) for First Solar Inc. and Nextpower is/are relative to the other companies in its/their coverage universe: Acuity Inc., Array
Technologies Inc., Cameco Corp., Canadian Solar Inc., Energy Vault Holdings, Enphase Energy Inc., First Solar Inc., Fluence Energy Inc., HA Sustainable
Infrastructure, Hayward Holdings, JinkoSolar Holding, MP Materials, Mueller Water Products Inc., Nextpower, Nuscale Power Corp., Oklo Inc., Pentair
Plc, Ramaco Resources Inc., Shoals Technologies, SolarEdge Technologies Inc., Sunrun Inc., Universal Display Corp., Uranium Energy Corp., Veralto Corp.,
Watts Water Technologies Inc., Wolfspeed Inc., Xylem Inc.

The rating(s) for Quanta Services is/are relative to the other companies in itsf/their coverage universe: Argan Inc., Atlas Energy Solutions, Expro
Ltd., Halliburton Co., Helmerich & Payne Inc., Liberty Energy Inc., MYR Group, MasTec Inc., NOV Inc., Patterson-UTI Energy Inc., ProPetro Holding Corp.,
Quanta Services, SLB, TechnipFMC Plc, Weatherford International Ltd.

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs is acting as a manager or co-manager of a pending underwriting: Xcel Energy Inc. ($80.71)

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the month end preceding this report: Xcel Energy Inc. ($80.71)

Goldman Sachs has received compensation for investment banking services in the past 12 months: First Solar Inc. ($205.83), NextEra Energy Inc.
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($88.83), Nextpower ($103.73) and Xcel Energy Inc. ($80.71)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: First Solar Inc. ($205.83),
NextEra Energy Inc. ($88.83), Nextpower ($103.73), Quanta Services ($620.28) and Xcel Energy Inc. ($80.71)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: NextEra Energy Inc. ($88.83), Quanta
Services ($620.28) and Xcel Energy Inc. ($80.71)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: First Solar Inc. ($205.83), NextEra Energy Inc.
($88.83), Nextpower ($103.73), Quanta Services ($620.28) and Xcel Energy Inc. ($80.71)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: First Solar Inc. ($205.83),
NextEra Energy Inc. ($88.83), Nextpower ($103.73) and Xcel Energy Inc. ($80.71)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: First Solar Inc. ($205.83), NextEra Energy Inc. ($88.83),
Quanta Services ($620.28) and Xcel Energy Inc. ($80.71)

Goldman Sachs makes a market in the securities or derivatives thereof: First Solar Inc. ($205.83), NextEra Energy Inc. ($88.83), Nextpower ($103.73),
Quanta Services ($620.28) and Xcel Energy Inc. ($80.71)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 59% 43%

As of July 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,104 equity securities. Goldman Sachs assigns stocks as Buys
and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking

Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.
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Xcel Energy Inc. (XEL)

Stock Price Currency : U.S. Dollar
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
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Target price history table(s)

Quanta Services (PWR)
Date of report Target price ($) Closing price ($)

04-May-26 826.00
24-Feb-26 685.00
21-Nov-25 495.00
06-Aug-25 457.00
16-Jul-25 418.00
03-Jun-25 414.00
24-Apr-25 364.00
21-Feb-25 418.00
10-Dec-24 422.00
09-Oct-24 328.00
13-Aug-24 299.00
17-May-24 286.00
23-Feb-24 259.00
07-Dec-23 227.00
08-Nov-23 211.00
Nextpower (NXT)
Date of report Target price ($)
20-Jul-26 148.00
29-May-26 168.00
13-May-26 153.00
14-Apr-26 140.00
28-Jan-26 133.00
13-Nov-25 121.00
24-0Oct-25 125.00
07-Oct-25 89.00
30-Jul-25 79.00
14-Jul-25 77.00
15-May-25  68.00
29-Jan-25 61.00
16-Dec-24 54,00
31-Oct-24 63.00
02-Aug-24 69.00
15-May-24 72.00
01-Feb-24 70.00
16-Jan-24 62.00
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757.34
568.21
430.15
387.50
389.12
356.49
282.12
269.36
319.90
307.61
262.00
264.40
234.39
194.38
169.76

Closing price ($)
100.23
156.40
136.37
114.92
119.97
88.09
98.28
77.55
58.88
59.87
61.59
49.24
35.54
39.82
41.98
45,98
56.50
41.19

Date of report Target price ($) Closing price ($)

Xcel Energy Inc. (XEL)
16-Jul-26 93.00
01-May-26  92.00
20-Mar-26  91.00
06-Feb-26 90.00
30-Oct-25 89.00
24-Sep-25 87.00
04-Aug-25 83.00
28-Apr-25 80.00
07-Feb-25 79.00
03-Nov-24 78.00
09-Oct-24 77.00
05-Aug-24 73.00
26-Apr-24 72.00
07-Mar-24 71.00
29-Jan-24 75.00
01-Aug-23 74.00

First Solar Inc. (FSLR)
Date of report Target price ($)

01-May-26
25-Feb-26
31-Oct-25
07-Oct-25
01-Aug-25
19-May-25
30-Apr-25
08-Apr-25
26-Feb-25
30-Oct-24
31-Jul-24
03-Jun-24
02-May-24
28-Feb-24
01-Nov-23
08-Sep-23
28-Jul-23

310.00
300.00
316.00
293.00
283.00
255.00
204.00
235.00
274.00
279.00
311.00
302.00
268.00
265.00
275.00
296.00
292.00

79.98
82.58
76.77
75.90
81.59
77.93
74.24
69.58
66.60
66.69
62.58
57.99
53.96
50.04
59.66
62.85

Closing price ($)
211.71
210.12
266.94
227.89
183.97
164.92
125.82
120.38
156.84
197.50
215.99
272.72
180.51
149.25
142.84
183.21
208.40
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NextEra Energy Inc. (NEE)
Date of report Target price ($) Closing price ($)

24-Apr-26 103.00 95.28
27-Jan-26 98.00 87.15
09-Dec-25 94.00 79.64
29-Oct-25 93.00 81.76
23-Apr-25 91.00 67.27
10-Apr-25 92.00 66.72
29-Jan-25 94.00 70.89
25-Oct-24 92.00 81.43
09-Oct-24 86.00 80.58
24-)ul-24 83.00 75.41
12-Jun-24 81.00 72.26
24-Apr-24 74.00 66.56
26-Jan-24 73.00 58.48
02-Oct-23 72.00 52.15
28-Aug-23 83.00 68.02

Price targets shown in table(s) are unadjusted for corporate actions.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a
principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage. Analyst
compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst as officer
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject
company, public appearances and trading in securities covered by the analysts.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that termis defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be metin
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link:
https://www.goldmansachs.com/worldwide/india/research-analyst. Japan: See below. Korea: This research, and any access to it, is intended only for
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. New
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
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recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type Il Financial Instruments Firms Association, and
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers
Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an
Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across
their respective areas of coverage. The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
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