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Real GDP Real GDP Consumer prices

% over a year ago % over previous period, saar % over a year ago

2025 2026 2027 1026 2026 3Q26 4Q26 1Q27 2Q27 2Q26 4Q26 2Q27 4Q27

United States 23 24 22 25 22 35 18 23 23 38 411t 241 181

Canada 19 09 17 03 33 14 14 1.7 17 29 338 204 151
Japan 12 09 10 19 14 05 13 10 12 15 25 2.4 13
Australia 20 20 18 1.1 17 13 17 18 20 39 37 32 27
China 5.0 45 43 6.3 24 36 53 48 45 1.1 04 02 0.8
India 17 6.8 65 81 6.3 6.5 58 56 6.7 39 6.0 5.5 48
Korea 1.1 40 35 75 26 55 30 35 35 30 35 26 15

Taiwan 88 16T 511 102 5.7 55T 60T 501 5071 22 24 20T 181
Euro area 13 1.0 15 0.1 26 1.0 15 15 15 30 39 26 15
Germany 03 1.0 14 18 13 03 18 18 18 26 30 23 15
France 09 05 10 07 0.1 05 13 13 10 24 391 26 14
Italy 07 09 05 13 0.7 05 03 08 05 30 51 281 13
Spain 26 21 22 25 28 30 25 20 18 36 48 38 16
United Kingdom 12 161 151 26 2.1 30t 10 16 12 28 34 37 23
ERARIR : JPMorgan - 5—£12 5% - 2026/10/16 3
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Target Rate Probabilities for 9 +— 8 2026 Fed Meeting

Current target rate is 375-400

100%

77.8%

80%

60%

Probability

40%

20% 15.8%
= -
. ]
375-400 400-425 425-450

Target Rate (in bps)

ERRIR : Fed Watch - 2026/10/19
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(Nuclear Uprates) B
%%g%v The Baseload Anchor
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Global grid capex forecast

$7,000 Grid spending by region, 2026-2035 (USD%B)

%6,000 $120 45,766
%176 ﬂi —
China, the EU and the U.5. make $190 —
s T up 2/3rds of estimated global $319 I
o grid spending through 2035 $362
$660
$4,000 $1.027
$3.000 1,098
$2,000 41,685
$1,000 I
$_
China Europe us ROW Middle India Japan Canada Brazil Other Total
+ UK East & LatAm
ERIHE : JP Morgan - £— &R E%E - 2026/03 12
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2030FMIRMERMANIENR RERBIEEREMR

5% Other

Base capital plan of

$78B supports ~11% 22% Distribution

rate base CAGR Dis?r:;uBtion $95 $68
through 2030 so 5% so4

$78B -

2026-2030 $44

31% Generation $8B Capital

Renewables, . ...,

Distribution $17B $20.B .

. o 5335 $13B Transmission $23 $25
ransmission Transmission

Generation $24B Holdco $15 §16

M Other $4B
2025A 2026E 2027E 2028E 2029E 2030E
42% Transmission

ViU [l T&D [l Transmission Holdeo/JV's

ZERIFCR : American Electric Power - £—2 38238 . 2026/09 13
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ITFEFIZE RKRBFZREEERTENR
Based on $60 Billion Base Plan
i 594
Ongoing EPS 4,04 . 690
B Guidance Range 84,16 $ Billions

§T7

CAGR=6.2%

$66
2025 - 2030 CAGR: ~11%*
$56

2005 2008 2011 2014 2017 2020 2023 2026E 2025 2026 2021 2028 2023 2030

§1.15

ERRIRE : XCEL Energy - £—2#RE%IE - 2026/08 14
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HEEYWHMEEILER

RTEIENZR (%)

6.36

5] B & B
%ﬁ f;ﬁﬁg gimﬁ (5.89)  (731)  7.84 3193 305 7890

—%%ﬁm SISR U PSESided

o B 2 (6.23) (7.32) 3.30 7.02 25.67 1.60 80.18
BEREE% EXRBE%
m = 57.0 mENAREE 352
QEQJO EﬁfﬁhﬁTL 14.6
m A5 EEAAER 136
uEE 48 = B3 100
u FEHEF 2.4 W BT 4.2
mEALS m ESEEREIT 2.6
; : 2 ﬁ BB E A AT EAE 2.5
V s IS RS 2.3
mEH 0.9 mARRARER 20
m 07 B EAEEE 16
W AR 0.7 mEREFDE 13
2261 0.7 B EEBESRRE 1.0

EEFIES 0.4 m TZEREITO0.9

ENE 0.3 A
EFEE (02 ERIPLREITO.1
HE 83 RE 83

ERIICE : Factset - £—IREEIE - 2026/09/30 - B




AT K¥5AR

= 3:1 B 2% Rl R A ZE%

NEXTERA ENERGY INC  Electric Utilities =35 6.21 2.82

NATIONAL GRID PLC Multi-Utilities EC 3.85 3.82

AMERICAN ELECTRIC POWER Electric Utilities £F 347 3.24

WILLIAMS COS INC Oil & Gas =35 3.26 3.33
Storage &

SEMPRA Multi-Utilities =35 3.01 2.92

ENTERGY CORP Electric Utilities 2R 2.99 2.64

ENBRIDGE INC Oil & Gas IIEPN 2.78 5.74
Storaqe &

UNION PACIFIC CORP Rail =35 2.74 2.35

Transportation
XCEL ENERGY INC Electric Utilities ==c 2.73 3.09
SOUTHERN CO/THE Electric Utilities ==E 2.72 3.37
BRKIR . 5—181E - #22026/09/30 - BEANPBEAESGITEEESSTHERE  MEAXREZEEEELEN - 18



AT K¥5AR

B SRR AR
1. 70%% : NEXTERA ENERGY - NATIONAL GRID ~ AMERICAN ELECTRIC POWER -
XCEL ENERGY -

2. JEHS . CHENIERE ENERGY -

| 2026f9A tE% . 2026%8F  tiE%

1 NEXTERA ENERGY INC 6.21 NEXTERA ENERGY INC 6.07
2 NATIONAL GRID PLC 3.85 CHENIERE ENERGY INC 3.58
3  AMERICAN ELECTRIC POWER*  3.47 WILLIAMS COS INC 3.42
4 WILLIAMS COS INC 3.26 NATIONAL GRID PLC 3.32
5 SEMPRA 3.01 ENTERGY CORP 3.05
6 ENTERGY CORP 2.99 SEMPRA 3

7 ENBRIDGE INC 2.78 UNION PACIFIC CORP 2.88
8 UNION PACIFIC CORP 2.74 ENBRIDGE INC 2.88
9 XCEL ENERGY INC 2.73 XCEL ENERGY INC 2.78
10 SOUTHERN CO 2.72 SOUTHERN CO 2.74

EIFOR | 21 - §52026/09/30 - REATBAESLEEESTHER  MIFAURRZREAENEL - 19
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