BERNSTEIN

SOCIETE GENERALE GROUP

Deepa Venkateswaran, ACA +44 2076766990 deepavenkateswaran@bernsteinsg.com
Bartlomiej Kubicki +4969 717 4418 bartlomiej.kubicki@bernsteinsg.com

Jorge Alonso Suils +34915893913 jorge.alonso@bernsteinsg.com

Thibault Dujardin, CFA  +33 1589859 16 thibault.dujardin@bernsteinsg.com

Rory Graham-Watson +44 207676 7093 rory.graham-watson@bernsteinsg.com
Ken-Ree Choong +44 207676 8243 ken-ree.choong@bernsteinsg.com

Specialist Sales
Gareth Williams +44 2077625256 gareth.b.williams@bernsteinsg.com

12 June 2026

BERNSTEIN Utilities Daily — June 12th

Blackbook - European Utilities & Clean Energy 101 Primer

2026 Outlook - Utilities & Clean Energy: Look no further for defensive growth

Initiation - Nordex: The European wind leader is priced for perfection; initiating at Market-Perform

12 Jun 2026 - Italian Regulated Utilities: Actual network returns, key upsides and emerging downsides

11 Jun 2026 - Offshore Wind: Auctions reigniting momentum; UK remains most bankable market at present

27 May 2026 - UK Utilities: A thought experiment on the nationalization of UK regulated energy and water utilities

292 May 2026 - Battery Energy Storage Systems - A primer for investors on their economics

23 Apr 2026 - European Utilities & Clean Energy: Why there is still room to run in this defensive growth sector

FRANCE

France launches its mega offshore wind auction (Les Echos). The tender comprises 11 lots, which are scheduled to be awarded
in February 2027, according to the Ministry of Energy. The initial version of AO10 drew criticism from CRE, which warned of limited
competition and potential cost overruns. All lots (5GW of fixed-bottom wind and 5GW of floating wind) must achieve a price below
€100/MWh. However, if this cap is exceeded, the government will exclude the most expensive zones in order to “favour” extensions
of existing projects. For the whole AO10 programme, grid connection costs could amount to around €20bn according to RTE. The
€100/MWh average price, aligned with that of EDF’s future EPR2 reactors and guaranteed by the state for 25 years, is considered
insufficient by many industry players. A single developer or consortium may be awarded up to six lots. The government is also
introducing criteria to favour French and European equipment and limit the use of Chinese components.

French water tariffs should rise by “at least 3.5% to 6% per year” to preserve infrastructures (Le Figaro). While total spending
on water and sanitation services (including investment, operating costs and debt repayment) amounted to €15.4bn in 2024, the
“baseline scenario” of a study, conducted by La Banque Postale, local authorities and SFIL, projects a 50% increase by 2040, and
a doubling in the most ambitious scenario. One of the key drivers is the implementation of a new European directive governing
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wastewater treatment before discharge into the environment, which notably includes the removal of micropollutants. In this context,
renewing infrastructure at a pace sufficient to maintain it would require raising drinking water tariffs by at least 3.5% to 6% per year,
and sanitation tariffs by 3.5% to 4% per year until 2040. To cope with rising water-related budgets, local authorities may rely on
several levers, including tariff increases, higher borrowing, and environmental taxation, the study adds.

GERMANY

¢ Meta and RWE sign PPA for the 298MW Rabbit’s Foot solar plant (RWE). RWE and Meta announced a long-term PPA for its
298MWac Rabbit’'s Foot Solar project in northeast Texas. The project started construction earlier this year and is expected to begin
commercial operations by the end of 2027. This new corporate PPA with Meta further strengthens the growing partnership between
the two companies. RWE and Meta have previously signed PPAs for projects totaling 574MW.

o RWE installs first turbine at Nordseecluster A (RWE). RWE has installed the first turbine at the 66 0MW Nordseecluster A offshore
wind farm. By the end of 2026 it is expected that all 44 Vestas turbines will be in place. Full commissioning of Nordseecluster A is

scheduled for early 2027. The second phase, Nordseecluster B (900MW) is scheduled to commence commercial operations in early
2029.

¢ TotalEnergies submits permit for German North Sea project; confirms exit talks (Platts). TotalEnergies has filed permit
applications for its 1.5GW NordseeEnergies 2 offshore wind project in Germany while simultaneously pursuing compensation from
authorities over grid connection delays that have undermined the project’s viability, it said June 11. The French energy group made
a 10% initial payment required under the license agreement to preserve its rights under the concession, even as it seeks to hand
back the license, it said. The company confirmed talks with German authorities to establish terms for returning the NordseeEnergies
2 concession, which so far have been unsuccessful, it said in the June 11 statement. TotalEnergies is now pursuing “appropriate
channels” to secure compensation for the negative impacts stemming from grid connection uncertainties.

¢ Germany mulls extra 5GW wind tender in 2026 amid surge in permitted projects (Platts). Germany’s lower house is debating
a proposal from the upper house for an additional onshore wind tender of 5GW in 2026 as permitted projects have soared, while
reform of the EEG green energy law stalled with only 5GW of tenders left under the existing EEG 2023 framework. Energy sector
association BDEW is calling for a broader distribution of the government-approved additional 12GW required to meet 2030 climate
targets over the coming years to sustain growing momentum in the onshore wind recovery. “While the Bundesrat’s initiative is a step in
the right direction, the government should instead distribute 12GW of additional onshore wind capacity evenly across tender rounds
from 2026-2027 through 2030, rather than concentrating 5GW in a single year,” BDEW said June 11 in a statement.

IBERIA

¢ Large funds prepare consortiums to bid for Acciona Energia (Expansion). Expansion reports that Acciona Energia has hired
two investment banks to advise on a potential sale of the company. According to sources consulted by the newspaper, Adia, Ardian,
Blackstone, BlackRock (GIP), Brookfield, CDPQ, CPPIB, GIC, KKR, Norges and Omers are all lining up to bid for Acciona Energia as
Acciona looks to test the market for how much the renewable subsidiary could be worth. The participation of other players such
as sovereign wealth funds and large utilities in the process cannot be ruled out at this stage. Expansion also speculates that any
transaction, given Acciona's 91% stake in ANE, will require a buyout of minorities.

e Masdar to acquire Repsol renewables stake (ReNews). Masdar has agreed to acquire a stake in a €849m renewable energy
portfolio from Repsol in Spain. The company will take a 49.99% share in the portfolio. Repsol said the portfolio comprises 705MW
of operational capacity, including 13 wind farms totalling 402MW and six photovoltaic parks with 303MW. Masdar added that the
portfolio also includes more than 565MW of potential hybridisation growth across wind, solar and battery storage. The assets entered
operation in 2025 and the first quarter of 2026.

NORDICS

¢ Fortum CEO: Finland can handle “massive” power demand growth (Montel). Finland will likely cope with any surge in power
demand driven by data centers, Fortum's CEO told Montel. “Our message is that with the land availability, with the grid access
availability... we can accommodate a massive amount of growth,” Markus Rauramo told Montel’s Plugged In podcast. Data centers
"will of course increase the power demand. But from where we stand, we see that the market is well able to also supply the new power,”
he added. Besides data centres, Fortum expects growth in electricity demand in the steel, metals and chemicals sectors. “We have
8GW of renewables in permitting, 2.5GW of flexibility in the works plus pumped hydro and nuclear,” he said. Still, the Fortum CEO said
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demand growth would largely hinge on investments and financing from PPAs.

UK

¢ UK data center deals lean on “Delivered Power” PPAs as grid, permitting delays test investor confidence (Platts). UK data
center developers and investors are increasingly structuring deals around delivered power economics and contract structures to
make costs reliable rather than capital availability or headline electricity prices. At the Data Centre Energy Summit, panelists said
financing depends on certainty over customer costs, delivery reliability during commissioning, and whether generation or bridging
supply can meet environmental and permitting limits. Investors now demand PPA contracts to address availability and delivery risk, not
just price volatility. Speed-to-commission is critical, prompting use of on-site generation, hybrid supply and flexiblibility arrangements
into PPA structures. Deal scrutiny is expanding further toward “multi-layer certainty.”

European Utilities Coverage — Ratings and Target Prices — Click here.

European Utilities & Clean Energy (Company Models & Research)

e European Utilities & Clean Energy: Top Picks Marketing Deck (Utilities Team)

e Northern European Utilities & Clean Energy Marketing Deck (Deepa Venkateswaran)

e Wind OEM Marketing Deck (Deepa Venkateswaran)

e European Utilities & Clean Energy: Sector Primer (Utilities Team)

e 28 Jan 2026 - SSE: Supercharged networks growth - A PM's cheat sheet on why to own the stock

e 5 Feb 2026 - National Grid: Steady Eddy Quality Compounder - A Portfolio Manager's cheat sheet on why to own the stock

e 27 Jan 2026 - EDP: Best Idea 1Q26 — the Iberian hydro opportunity, Outperform; A PM's cheat sheet to own the stock

e 26 Jan 2026 - Engie: PM's cheat sheet to own the stock

e 3 Feb 2026 - UK Water Utilities - Nine reasons to be bullish UK water infrastructure - A PM's summary on why to own the sector

e 2 Feb 2026 - Redeia: A PM's cheat sheet to own the stock

e 9Feb 2026 - EDPR: A PM's cheat sheet to own the stock

e 30 Jan 2026 - Terna: Robust growth outlook — Why PMs should own the stock

e 12 Jun 2026 - Italian Regulated Utilities: Actual network returns, key upsides and emerging downsides

e 11 Jun 2026 - Offshore Wind: Auctions reigniting momentum; UK remains most bankable market at present

e 3Jun 2026 - Veolia - Back to basics part 2: What historical ROCE cycle signals for share price performance

e 2 Jun 2026 - Grenergy: 2026-28 strategic update
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e 1 Jun 2026 - Verbund: The brighter side of the story - electricity transmission investments

e 28 May 2026 - Iberdrola: Solid strategic positioning reinforced

e 27 May 2026 - Veolia's Al strategy in the context of data centers' water consumption

e 27 May 2026 - UK Utilities: A thought experiment on the nationalization of UK regulated energy and water utilities

e 22 May 2026 - Battery Energy Storage Systems - A primer for investors on their economics

e 20 May 2026 - Verbund: Prolonged hydro weakness - what history suggests (post 1Q26 update)

e 19 May 2026 - Acciona Energia: Improved strategy but execution risks remain

e 18 May 2026 - Verbund - A track record of renewable investments below expectation

e 15 May 2026 - RWE: New German Capacity Market auction - potentially less attractive than hoped?

e 12 May 2026 - Enagas: Visible and attractive TSR

e 12 May 2026 - PGE - Riding the wave of the Polish energy transition

e 11 May 2026 - Engie: Disposal of regulated nuclear assets in Belgium could further de-risk Engie's business model

e 11 May 2026 - EDP/R: 1026 model updates

e 8 May 2026 - Orsted: What is now priced in at the current valuation?

e 5 May 2026 - National Grid: Stronger visible growth justifies a premium to historic valuation

e 5 May 2026 - Naturgy: EPS step up is almost fully priced in

e 30 Apr 2026 - Veolia - Back to basics - ROCE expansion supports re-rating

e 28 Apr 2026 - SSE: Best Idea Second Quarter 2026 - Transforming with transformers. Outperform

e 27 Apr 2026 - Snam, ltalgas, Metlen - What are the growth opportunities in Greece?

e 23 Apr 2026 - Engie 1026 preview: Continued earnings normalisation

e 23 Apr 2026 - European Utilities & Clean Energy: Why there is still room to run in this defensive growth sector

e 21 Apr 2026 - EDP/R: Model updates

e 20 Apr 2026 - Metlen: Some risks have materialized, uncertainty still there

e 20 Apr 2026 - European Utilities: UK power market reforms - Watt's the worst that could happen?

e 16 Apr 2026 - Solaria: Growth expectations already priced in

e 16 Apr 2026 - Grenergy: Valuation fully charged; downgrading to Market-Perform

e 14 Apr 2026 - Engie - Strategic clarity achieved, upside more limited

e 13 Apr 2026 - European Utilities & Clean Energy: 1Q26 power production - wind production up in almost all geographies

e 9 Apr2026 - Centrica - What is the quality of Centrica's earnings?

e 1 Apr2026 - Bernstein Energy & Power: Five lessons from Europe's 2022 energy crisis relevant today
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31 Mar 2026 - Italian Network Utilities - Post FY25 model updates and revised pecking order

26 Mar 2026 - Northern European Utilities: Model updates post FY25 results (Orsted, E.ON and RWE)

26 Mar 2026 - Verbund: Not a perfect exposure to power price rally

25 Mar 2026 - Enel: Does the math make sense? Yes, but based on demanding assumptions

25 Mar 2026 - UK Utilities: National Grid & SSE - Worth focusing on long-term resilience over short term volatility

23 Mar 2026 - Endesa: Relying on supply margin expansion

20 Mar 2026 - Snam: Solid (longer-term) growth story

19 Mar 2026 - Fortum: Market expectations starting to look like an Al hallucination; downgrading to Underperform

17 Mar 2026 - REN: Entering a high capex cycle

11 Mar 2026 - European Utilities should be well-protected from the new Middle East energy crisis

11 Mar 2026 - Veolia: Growth intact with balance sheet strengthening ahead

10 Mar 2026 - Redeia: Looking beyond the plan horizo

9 Mar 2026 - Nordex: The European wind leader is priced for perfection; initiating at Market-Perform

2 Mar 2026 - Vestas: Strong EPS CAGR of 20% driven by margin improvement and buy-back

27 Feb 2026 - Bernstein Energy & Power: DV plc takes FID on new 5.7kW hybrid solar and battery project at its North London H

20 Feb 2026 - Carbon derby: EU ETS at cross-roads again - Implications for the power and cement sectors

19 Feb 2026 - Naturgy: Lack of growth and stock overhang risk persists

16 Feb 2026 - Elia: Growth, growth, growth

13 Feb 2026 - RWE: Great growth ahead but it's now priced in - downgrading to Market-Perform on valuation grounds

5 Feb 2026 - National Grid: Steady Eddy Quality Compounder - A Portfolio Manager's cheat sheet on why to own the stoc

2 Feb 2026 - Redeia: A PM's cheat sheet to own the stock

30 Jan 2026 - Terna: Robust growth outlook — Why PMs should own the stoc

28 Jan 2026 - SSE: Supercharged networks growth - A PM's cheat sheet on why to own the stoc

27 Jan 2026 - EDP: Best Idea 1026 — the Iberian hydro opportunity, Outperform; A PM's cheat sheet to own the stoc

26 Jan 2026 - Engie: PM's cheat sheet to own the stock

22 Jan 2026 - Veolia: Deep dive into Water Technologies

19 Jan 2026 - UK Electricity Networks: A deep-dive on the RIIO-T3 Final Determinations

16 Jan 2026 - European Utilities & Clean Energy: 25 hours in one note - Key takeaways from the 2026 Bernstein Utilities Conference

12 Jan 2026 - European Utilities & Clean Energy: FY25 power production — hydropower production down in almost all geographies

5 Jan 2026 - Bernstein Energy & Power: Look no further for defensive growth - our 2026 Outlook, unwrapped
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10 Dec 2025 - Snam: The valuation gap has closed - Downgrading to Market-Perform

9 Dec 2025 - Redeia: Upgrading to Outperform, risk-reward is positive

8 Dec 2025 - Enel - Lack of visibility on capital allocation leads us to switch to the sidelines. Downgrading to Market-Perform.

5 Dec 2025 - European Utilities: Takeaways from Bernstein 2025 SDC - SSE, E.ON, National Grid, Veolia, Engie, Enel, Endesa & Iberdrola

1 Dec 2025 - European Utilities: RWE - Raising our PT to reflect recent positives (& Fortum, Orsted, E.ON model updates

26 Nov 2025 - Vestas: Margin inflection is better understood now; the resilience in a downside scenario is underappreciated

24 Nov 2025 - EDP: Inexpensive hydro assets and improving earnings quality

24 Nov 2025 - EDPR: Growth, visibility and optionality

21 Nov 2025 - Veolia acquires US hazardous waste company Clean Earth for $3bn - a strategically sound move but at a premium

21 Nov 2025 - Engie: Earnings growth will be supported by high FCF-generation capacities

20 Nov 2025 - SSE: Clear equity story post strategic update & equity raise; we maintain our Outperform rating, raising our Price Target

17 Nov 2025 - UK Utilities: Sizing the RIIO-T3 operational outperformance opportunity ahead of the Final Determination

14 Nov 2025 - National Grid: An open letter to the new CE

13 Nov 2025 - Veolia — Deep dive into hazardous waste business

11 Nov 2025 - Endesa: How much upside in blue-sky scenario?

7 Nov 2025 - Fortum: What is the stock pricing in at the current valuation and what is a blue-sky case?

4 Nov 2025 - Italgas: Stress-testing the ambitious FY25-FY31 business plan

30 Oct 2025 - Iberdrola: Updating model and L/T value of hydro and US renewable assets

30 Oct 2025 - REN: Upgrading to Outperform on visibility and earnings growth

24 Oct 2025 - Veolia - How FX movements impact the company's P&L

24 Oct 2025 - Bernstein Energy & Power: It will take more than data centers to pull Europe out of its power demand slump

17 Oct 2025 - Orsted + Equinor: What can a potential deal look like?

14 Oct 2025 - European Utilities: If you like Iberdrola, you'll love SSE and National Grid

13 Oct 2025 - Naturgy: The sale of treasury shares is almost completed

10 Oct 2025 - European Utilities & Clean Energy: 3Q25 power production — hydropower production down in almost all geographies

9 Oct 2025 - EDP/Enel/Engie/lberdrola: Brazilian grids from the European utilities perspective

7 Oct 2025 - Metlen — Attractive growth profile underpinned by proven track record — but a lot is already priced in - Initiating at Market-
Perform

6 Oct 2025 - Iberdrola: Evolution, not revolution; Reassuring but not very exciting

29 Sep 2025 - German Grids: Only two ways now to play this growth story in public markets - Elia (OP) & E.ON (MP

25 Sep 2025 - Centrica - Earnings growth outlook remains mediocre
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23 Sep 2025 - SSE: Revisiting the balance sheet, again

e 292 Sep 2025 - Redeia: Downgrading to Market-Perform. High WIP prompts major cut to our EPS growth forecasts

e 19 Sep 2025 - Italian Network Utilities - How much financial outperformance can we expect?

e 17 Sep 2025 - Orsted: The waters are still muddy despite the rights issue

e 16 Sep 2025 - |talgas - EPS growth looks impressive but organic RAB CAGR will lag; resuming coverage

e 12 Sep 2025 - Bernstein Energy & Power: The Power of RAB

e 8Sep 2025 - Utilities & Clean Energy: Back to School - A refresh on key themes and our Top Picks

e 5 Sep 2025 - Enel: Italian electricity distribution is the key growth driver for the group

e 4 Sep 2025 - RWE: Increased conviction on capital allocation discipline - Upgrading to Outperform

e 4 Sep 2025 - Orsted: What is the risk-reward for investors now?

e 3 Sep 2025 - Endesa: Downgrading to Market-Perform; Running out of steam on catalysts

e 3 Sep 2025 - EDPR: Restructuring provides upside potential

e 3Sep 2025 - EDP: We see more value in the renewables side

e 11 Aug 2025 - Redeia: The reality shock provides an attractive entry point

e 8 Aug 2025 - Iberdrola: Accelerating growth, once again

e 6 Aug 2025 - European Utils & Renewables: UK's AR7 renewable auction preview: The Big One

e 1 Aug 2025 - Bernstein Energy & Power: Pay Now, Buy Later - How new nuclear is being funded in the UK

e 28 Jul 2025 - Naturgy: Facing challenges and an unresolved shareholding structure

e 27 Jul 2025 - Electrical Infrastructure: How does the change in energy policy impact the renewable market?

e 23 Jul 2025 - E.ON: Recent regulatory improvements are positive, but not sufficient for upside at current valuation - downgrading to
Market-Perform

e 21 Jul 2025 - UK Water Utilities: AMP7 recap and much brighter future ahead

e 11 Jul 2025 - SSE vs National Grid: A side-by-side comparison of our top UK picks

e 8Jul 2025 - European Utilities & Clean Energy: 2Q25 power production — lower hydro production across the board except in Iberia

e 8Jul 2025 - Redeia: Upsides and risks resulting from the blackout - we remain positive

e 2 Jul 2025 - Engie preview: 2025 should be more normal after strong 1Q25, while FY25 guidance seems to be very ‘de-risked

e 2 Jul 2025 - Grenergy: Upgrading to Outperform based on new plan

e 2 Jul 2025 - Veolia — Deep dive into French waste management business

e 30Jun 2025 - Enel - How does the Italian capacity market improve the company's earnings visibility

e 30Jun 2025 - German Utilities: How the allowed WACC will evolve in the next regulatory period (Part 2)

e 23 Jun 2025 - German Utilities: How the German network regulatory frame-work is evolving (Part 1)
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13 Jun 2025 - European Utils & Renewables: Should

6 Jun 2025 - Bernstein Energy & Power: To EV or Not to EV.... the real world experience of our Oils & Utilities analyst

5 Jun 2025 - SSE: Why SSE is even more resilient than we previously thought (& model update post FY25 results)

3 Jun 2025 - Engie — Benefiting from European capacity market schemes and increasing earnings quality

30 May 2025 - Enel and Engie: Net debt calculations explained and how to compare apples with apples

29 May 2025 - Grenergy's Strategic Plan 2027: The storage play

28 May 2025 - Electric Revolution 2025: The impact of EVs on the European power sector

22 May 2025 - The Long View: European Clean Energy - What will the UK's 2030 clean power plan cost you?

19 May 2025 - Global Renewables Tracker Q1'25: Dark clouds clearing for US onshore renewable

16 May 2025 - Verbund: Dry start to the year puts the FY25 guidance at risk, on top of longer-term ones; Downgrading to Underperform

16 May 2025 - REN: Higher expectations but visibility still low

13 May 2025 - Veolia — Deep dive into Veolia's regulated water business

9 May 2025 - EDP: Sound quarterly results and guidance reiterated

9 May 2025 - National Grid: A Portfolio Manager's cheat sheet on why to own the stock

8 May 2025 - PGE: Focus is on networks and renewables but gas will also be important

7 May 2025 - European Utilities: What are the implications from the Iberian Power Black-outs (so far)

2 May 2025 - Fortum: Model update - Despite a strong Q1, we marginally lower our estimates for FY25

30 Apr 2025 - Elia/Redeia/Terna — High-growth, pure-play electricity transmission networks in continental Europe

29 Apr 2025 - Veolia: Deep dive into French municipal waters

28 Apr 2025 - European Utilities: The impact of US tariffs on our coverage

28 Apr 2025 - Orsted: How bad can it get in US offshore wind?

25 Apr 2025 - Bernstein Energy & Power: What is the future of gas generation in Europe

24 Apr 2025 - Long View: Iberian renewables at strategic crossroads - What's next and how to play it

16 Apr 2025 - SSE: Best Idea Second Quarter 2025 - Recession proof Growth. Outperform.

10 Apr 2025 - European Utilities: Impact of a potential recession

9 Apr 2025 - ltalgas - Dividend yield is impressive but organic RAB growth is not

7 Apr 2025 - European Utilities & Clean Energy: 1025 power production — lower hydro and wind production across the board

4 Apr 2025 - SSE: An attractive takeover target? Analysing the strategic and financial fit for Engi

3 Apr 2025 - Engie: Asset performance is key but re-rating also possible, in our view

27 Mar 2025 - RWE: Constructive steps forward in the equity story; near-term buy-back potential much lower than headline capex cuts
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21 Mar 2025 - EDP: Strategic reshuffling seems underway, but more needs to be done

20 Mar 2025 - Enel: On track to improve earnings visibility

18 Mar 2025 - Veolia: Water, Waste, Energy — Riding the megatrends

18 Mar 2025 - Iberdrola: A haven in uncertain times

17 Mar 2025 - Northern European Utils: Turning a page - Upgrading National Grid to OP and downgrading Orsted & Fortum to MP

12 Mar 2025 - EDPR: We would like more visibility on catalysts

10 Mar 2025 - Engie: New Cour des Comptes report on gas networks has more bark than bite

10 Mar 2025 - E.ON: A Portfolio Manager's cheat sheet on why to own the stock

27 Feb 2025 - Redeia: accelerating investment

26 Feb 2025 - Centrica: Is the stock likely to re-rate? Probably not, we think

25 Feb 2025 - Enagas: It's not all about hydrogen

24 Feb 2025 - Orsted: Just about enough valuation upside to stay the course

21 Feb 2025 - Bernstein Energy & Power: Utility scale batteries - is the juice worth the squeeze?

20 Feb 2025 - Vestas: A credible pathway to margin improvement (model update post FY 2024)

18 Feb 2025 - Snam: Is a 9% premium to end-FY25e RAB demanding for growing and outperforming gas assets? We don't think so

7 Feb 2025 - Grenergy: Delivery and value crystallisation

4 Feb 2025 - UK Utilities: What would zonal pricing mean for SSE?

3 Feb 2025 - Endesa: Significant upside risk from demand growth

23 Jan 2025 - Orsted: What's priced in after the latest round of US impairments & how bad is the balance-sheet?

21 Jan 2025 - SSE: A Portfolio Manager's cheat sheet on why to own the stock

17 Jan 2025 - Utilities & Clean Energy primer series: Engie 101 — One of Europe's largest integrated utilities

13 Jan 2025 - UK water utilities — New regulatory period provides good basis for growth

13 Jan 2025 - UK Utilities: Comparing and contrasting RIIO-T3 business plans

10 Jan 2025 - Utilities & Clean Energy primer series: Enel 101 - An integrated utility refocusing on electricity networks

9 Jan 2025 - SSE: Can the company fund its RIIO-T3 network growth?

9 Jan 2025 - Utilities & Clean Energy Primer Series: Iberdrola 101 — Past, present and future

13 Dec 2024 - Bernstein Energy & Power: Will the Al Data Centre power demand boom pass Europe by?

9 Dec 2024 - Utilities & Clean Energy: Load-up on the visible capex cycle - 2025 Sector Outlook & Top picks

30 Oct 2024 - European Utilities: Winners from grid expansion opportunities - Part 2: A primer on networks regulation across Europe

22 Oct 2024 - The Long View: Renewables 2024 - The outlook for renewable capacities, costs, investments and returns evolution
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11 Oct 2024 - UK Utilities: Benchmarking of realised returns in the electricity T&D sector - leaders, laggards & learnings

1 Jul 2024 - European Utilities: Winners from the grid expansion opportunities in Europe

31 Jan 2025 - European Utilities & Clean Energy 101 Primer

15 Sep 2023 - Renewables 2023: The bedrock of the energy transition

15 Sep 2023 - The Bernstein Primers — European Edition 2023

11 Aug 2023 - Hydrogen Highway 2023: Green Shoots

11 May 2021 - Propelling the Winds of Change: Vestas and Siemens Gamesa Initiation

9 Mar 2020 - Global Renewables: Two Degrees of Separation... Why Utilities Win

28 May 2026 - SSE FY26: EPS at upper end of guidance; Execution of plan progressing well

22 May 2026 - Global Water Summit 2026: Addressing structural water scarcity through reuse, NRW reduction, and private capital
mobilization

21 May 2026 - UK Utilities: Ofgem's ED3 Sector Specific Methodology Document - following in the footsteps of ET3

20 May 2026 - Severn Trent: FY26 results ahead of consensus, FY28 EPS guidance increased

14 May 2026 - National Grid FY26: Sharpening focus on performance and execution under new CEO

13 May 2026 - RWE Q1'26: Strong progress vs guidance, trading weakness likely temporary

13 May 2026 - E.ON Q1'26: Solid results flattered by phasing, OVO deal in focus

11 May 2026 - Quick Take: E.ON to acquire OVO Energy - Synergies from scale but not a game-changer for the equity story

7 May 2026 - Enel 1026: Guidance reaffirmed, brownfield growth on track

7 May 2026 - Vestas: Roadshow Feedback - Management confident in operational progress in offshore and services

7 May 2026 - Engie 1026: UKPN acquisition completed ahead of schedule; FY26 guidance confirmed

7 May 2026 - Veolia: 1Q26 Paris roadshow feedback

7 May 2026 - EDP 1Q26: Underlying operational resilience drives beat; upgraded guidance above consensus

6 May 2026 - EDPR 1Q26: Solid beat despite currency headwinds; guidance upgraded back to top of the CMD range

6 May 2026 - Orsted Q1'26 conference call: Turning the corner but still not out of the woods

6 May 2026 - Quick Take: Veolia 1026 results in line with expectations

6 May 2026 - Vestas Q1'26: Solid start to the year and beat to expectations providing evidence of offshore ramp

29 Apr 2026 - Fortum Q1'26: Solid performance, still too lofty a valuation

29 Apr 2026 - Iberdrola 1026: Weak underlying results but 2026 guidance upgraded
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28 Apr 2026 - E.ON: Key messages ahead of 1026 results and our quarterly preview

28 Apr 2026 - RWE: Key messages ahead of 1026 results and our quarterly preview

28 Apr 2026 - Quick Take: E.ON UK + OVO Energy - Scale and value creation potential but not a game-changer for the equity story

27 Apr 2026 - Nordex Q1 2026 results and conference call - Targeting mid-point plus

27 Apr 2026 - Quick Take: Nordex Q1 2026 results - Solid start to the year

21 Apr 2026 - UK Power market reforms: Much ado about nothing - actual proposals from UK Government are fairly benign

17 Apr 2026 - Elia: New consultation paper suggests higher incentives in the upcoming regulatory period

16 Apr 2026 - UK to scrap carbon price support of £18/t from April 2028 - Impact on our coverage

13 Apr 2026 - National Grid: Key messages ahead of FY26 results and our preview

10 Apr 2026 - Orsted: Key messages ahead of Q1'26 results & our quarterly preview

8 Apr 2026 - Quick Take: Nordex Q1 2026 preview

27 Mar 2026 - Fortum: Key messages ahead of Q1'26 results & our quarterly preview

26 Mar 2026 - Quick take: Key messages from Vestas ahead of Q1'26 results and our quarterly preview

19 Mar 2026 - Quick Take: CEO Unplugged ... A conversation with Dr Markus Krebber from RWE

12 Mar 2026 - RWE : FY25 results & Capital Markets Update - EPS growth of 12% p.a. driven by US and FlexGen pivot

5 Mar 2026 - Redeia: Feedback from our post-CMD CEQO & CFO roadshow in Paris

2 Mar 2026 - Quick Take: National Grid accepts RIIO-T3 FD and publishes new 5-year plan with 9% EPS growth to FY31

27 Feb 2026 - Engie: What assets is Engie acquiring in the UK, and what does this imply for the company’s strategic repositioning?

26 Feb 2026 - Redeia FY26-29 CMD: A conservative but achievable plan

26 Feb 2026 - Veolia FY25 results in line with expectations

26 Feb 2026 - EDP FY25: Confident in achieving 2026 guidance

25 Feb 2026 - Engie: FY25, improved FY26-FY28 guidance and the long-awaited (but not cheap) expansion to the power networks

25 Feb 2026 - EDPR FY25: Solid FY26 guidance despite FX and power price headwinds

25 Feb 2026 - E.ON FY25 results: Solid performance, room for even more cape if German regulator obliges

25 Feb 2026 - Iberdrola FY25: Networks momentum and strong hydro to anchor FY26

24 Feb 2026 - Endesa FY26-28 CMD: Guidance well above expectation

23 Feb 2026 - Enel: Post-Plan takeaways — growth through acquisitions, uncertain value creation, but key headwinds now embedde

23 Feb 2026 - Enel: FY26-FY28 Business Plan - Buying into growth with more renewables capex

19 Feb 2026 - Italian Utilities: The Govenment is looking to increase taxes for utilities

18 Feb 2026 - Enel: A challenging CMD ahead next week amid sharp contraction in power prices
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6 Feb 2026 - Quick Take: Orsted FY25 results: An optimistic tone but US hurdle still to be cleared

6 Feb 2026 - Orsted FY25 results: In line results and FY26 guidance

5 Feb 2026 - Vestas FY25: More generous shareholder distribution framework overshadowed by underwhelming service progress

3 Feb 2026 - Fortum FY25: Q4 miss from lower generation performance and no progress on PPAs yet

30 Jan 2026 - EDP: Feedback from the deep dive event

14 Jan 2026 - RWE's almost clean sweep at AR7 and KKR deal announcement

14 Jan 2026 - AR7 offshore wind auctions - Positive for RWE, Vestas, SSE with 8+GW clearing at £91/MWh

13 Jan 2026 - Engie: Belgium’s nuclear dismantling provisions may rise by up to €3 billion

7 Jan 2026 - Orsted: Updates on US offshore wind and key messages ahead of Q4'25 results & our preview

5 Jan 2026 - Vestas: Key messages ahead of FY25 results & our quarterly preview

22 Dec 2025 - Quick Take: US Offshore Wind - Rinse, Repeat and Stop Work

18 Dec 2025 - Fortum: Key messages ahead of Q4'25/FY25 results & our quarterly preview

5 Dec 2025 - Quick Take: Veolia at the SDPR Conference 2025 - Key Takeaways

4 Dec 2025 - UK Utilities: Quick Take (Post Investor Call) on RIIO-T3 Final Determinations - plenty to play for

4 Dec 2025 - UK Utilities: Quick Take on RIIO-T3 Final Determinations - a solid foundation, time for delivery

25 Nov 2025 - Fortum CMD: No additional clarity on PPAs with DCs; earnings improvement largely from volume normalisation

25 Nov 2025 - Fortum: Initial thoughts from 2025 CMD press release - willing to increase capex & targeting efficiencies but no data
center PPA

17 Nov 2025 - Snam: A close look at the exchangeable bond on Italgas shares

13 Nov 2025 - EDP: Feedback from our post-CMD CFO roadshow in Paris

12 Nov 2025 - RWE 9M'25 results: Strong earnings delivery, new levers for growth

12 Nov 2025 - E.ON 9M'25: Marginally weak results, uncertainty in the regulatory environment likely to hold the stock back

12 Nov 2025 - SSE 1H26: Balance-sheet overhang lifted with equity raise and strong investor proposition from new plan

12 Nov 2025 - RWE 9M'25: Initial thoughts ahead of the conference call - Strong beat led by one-offs

6 Nov 2025 - [talian Utilities: The allowed WACC for FY26 should remain unchanged

6 Nov 2025 - EDP/R: Key announcements from the 2026-28 business plan

6 Nov 2025 - National Grid 1H26: Solid results with small guidance upgrade, now to the RIIO-T3 Final Determination

6 Nov 2025 - Engie 9M25: Aiming at the upper-end of the FY25 EBIT and net income guidance

6 Nov 2025 - Veolia 9M25: Guiding toward the upper end of FY25 EBITDA guidance, at constant FX

6 Nov 2025 - EDP/R: Initial thoughts from the 2026-28 business plan press releases

5 Nov 2025 - Vestas Q3'25: Strong beat driven by onshore execution; full-year guidance range narrowed
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5 Nov 2025 - Orsted Q3'25 conference call: Weak results less important than construction and policy developments

5 Nov 2025 - Orsted Q3'25: Initial thoughts ahead of the conference call - weak results but US developments remain key focus

31 Oct 2025 - Quick Take: Redeia - Meeting with CEO. No marginal good news

30 Oct 2025 - ltalgas: FY25-FY31 Business Plan - ambitious, supportive but with question marks.

29 Oct 2025 - E.ON: Key messages ahead of 3Q/9M25 results & our preview

29 Oct 2025 - Fortum Q3'25: Nuclear outages still an issue, cautious optimism on PPAs (inc. data center) demand

28 Oct 2025 - Iberdrola 3Q25: Beat mainly due to capital gains, full-year guidance raised

26 Oct 2025 - RWE: Key messages ahead of 3Q/9M25 results

10 Oct 2025 - UK Water Utilities - CMA PR24 Provisional Determination points to a structurally higher allowed equity returns

7 Oct 2025 - Orsted: Key messages ahead of Q3'25 results & our quarterly preview

2 Oct 2025 - Vestas: Key messages ahead of Q3'25 results & our quarterly preview

2 Oct 2025 - National Grid: Key messages ahead of H1 results and our preview

1 Oct 2025 - Engie: What to do with the new VNU price/levy on French nuclear production

1 Oct 2025 - Italian Network Utilities: The allowed WACC observation period has ended. There is a risk of a cut for FY26.

24 Sep 2025 - Iberdrola: Key takeaways from the CMD announcements

24 Sep 2025 - Fortum: Key messages ahead of Q3'25 results & our quarterly preview

24 Sep 2025 - Fortum: Key messages ahead of Q3'25 results & our quarterly preview

24 Aug 2025 - Orsted: Death by 1,000 cuts ... ? Revolution Wind stop-work order

15 Aug 2025 - Fortum Q2'25: Generation shortfall weighs on Q2, to put pressure on full-year results

14 Aug 2025 - RWE H1'25 results: Management is confident in the mid-point of EPS guidance despite H1 miss

14 Aug 2025 - RWE H1'25 results: Broad-based miss but full year guidance reiterated

13 Aug 2025 - E.ON H1'25: Solid execution, regulatory improvements needed to accelerate German networks capex

13 Aug 2025 - Vestas Q2'25: Headline consensus miss but order momentum signals another back-end loaded year

11 Aug 2025 - Orsted Q2'25 & Rights conference call: Balance-sheet risk tackled but execution/ political risks remain on US offshore

11 Aug 2025 - Orsted Q2'25: Significantly dilutive rights issue - blame it all on Sunrise Wind

1 Aug 2025 - Engie 1H25: Earnings should start accelerating from now on

1 Aug 2025 - Veolia : 1H25 Paris roadshow feedback

31 Jul 2025 - Enel 1H25: Share buyback program has been (finally) announced with guidance confirmed

31 Jul 2025 - EDP 1H25: Full-year guidance upgraded due to underlying performance improvements

31 Jul 2025 - Veolia 1H25: FY25 guidance not at risk
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e 30Jul 2025 - E.ON: Key messages ahead of H1'25 results & our preview

e 30Jul 2025 - EDPR 1H25: Resilient core performance amid US one-offs

e 29 Jul 2025 - Endesa 1H25: Looking at the top end of full-year guidance despite a weak 2Q

e 25 Jul 2025 - RWE: Key messages ahead of H125 results

e 23 Jul 2025 - Iberdrola 1H25: Slight beat and surprise €5bn capital raise

e 292 Jul 2025 - Centrica: Sizewell C investment confirmed, limited risk of capex overrun

e 292 Jul 2025 - Enagas 1H25: We remain positive, although the full impact of the key catalysts is likely some months away

e 22 Jul 2025 - Verbund 2Q25 preview: Meeting the FY25 earnings guidance may be challenging

e 15 Jul 2025 - Iberdrola: Key messages ahead of 1H25 results

e 15Jul 2025 - EDP/R: Key messages ahead of 1H25 results

e 11 Jul 2025 - Fortum: Key messages ahead of Q2'25 results & our quarterly preview

e 10Jul 2025 - Endesa: Key messages ahead of 1H25 results

e 7 Jul 2025 - Spanish Utilities: The proposal for electricity grids sets a 6.46% return

e 3Jul 2025 - Orsted: Key messages ahead of Q2'25 results & our quarterly preview

e 3Jul 2025 - Vestas: Key messages ahead of Q2'25 results & our quarterly preview

e 1Jul 2025 - Quick Take: RIIO-T3 Draft Determinations post call - promising signs, more still needed

e 1 Jul 2025 - Quick Take: First impressions - Ofgem's RIIO-T3 DD is neutral for now with more improvements required by the final
determination

e 13 Jun 2025 - PGE: updated 2035 strategy is focused on networks, renewables and flexibility - and it sounds quite realistic

e 11 Jun 2025 - European Utilities: French power prices up 8% intraday on new indications of stress corrosion on nuclear reactor
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https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=x%41cnvgdy%4B0%546%4F%572%43%4Co%4Cs%5Ahk%4C%54oodxpydviogc8uwe%4Di6%51au%50%4F%5841%46k%52%50%252b6%59%4Car%57%44
https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=%44%252b%4F%4Ft%252f5b%4Bzb7br%5Ak8%48%59%50%4E%47fp%46k%51%56%480x90%45et%42sj%43%252bp4h%57j%51%4Bin%4Au%4E%58%4Ff%516bsmkl%43
https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=dze%45vi%52%56tb%43kj1f%53xac%5A%487y%252f%252b63e%56x%53tz9pw%52y%49r%47%463%4Dl%43%59x%53%5971ga%5As%54%4E%4D3r69%47
https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=fhuee%42%252f482%53%252b%4E%49%4E%53%43%42y%46mqnbbg9%52%52pz%59hp%4Fo%488%5As%53q%45%46d%4C%4E%51g8q2zlymyb%46c%59g8%48
https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=0%4B%4Fb9b6%510%53%252fcf%56m%4F%411%58x%252b5%46%252f%4F7%50%50%58%54c%45zg%54ppxs%52%50vlzn%4Au1%52q%53%581%4F9bz%56%590kh%48%56
https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=%470k5%4A%42%4B%411%57%4B%42%252b%4E3%252b%4A%252b%49xcd%45x%4Bht%463t%543%55dc%43%4Az%48zq%4C%4A3j%481nfgec%252f1nnjst%252b%4E912
https://www.bernsteinresearch.com/brweb/viewresearch.aspx?cid=13%49%4Db%43lh%58sfn%493%49k%56%55x%41ei%4Ci4%52eq607%54%47105x%57%52ais5sxop%41%42%48a%458%4C1%54aoq%42%4Buy%43
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Ticker

ANE.SQ (Acciona Energia)
CNA.LN (Centrica)
EOAN.GR (E.ON)
ENER.SQ (Ecoener)
EDP.PL (EDP)
EDPR.PL (EDP/R)
ELI.BB (Elia)

ENG.SQ (Enagas)
ELE.SM (Endesa)
ENEL.IM (Enel)
ENGLFP (Engie)
FORTUM.FH (Fortum)
GRE.SQ (Grenergy)
IBE.SM (Iberdrola)
IG.IM (Italgas )
MTLN.LN (Metlen)
NG/.LN (National Grid)
NTGY.SM (Naturgy)
NDX1.GY (Nordex SE)
ORSTED.DC (Orsted)
PNN.LN (Pennon)
PGE.PW (Polska)
RED.SQ (Redeia)
RENE.PL (Redes Energéticas)
RWE.GR (RWE)
SVT.LN (Severn Trent)
SRG.IM (Snam)
SLR.SQ (Solaria)
SSE.LN (SSE)

TRN.IM (Terna)

UU/.LN (United Utilities)
VIE.FP (Veolia)

VER.AV (Verbund)
VWS.DC (Vestas Wind)
EDME
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Closing
Price
21.42
187.75
18.41
4.48
4.48
13.73
134.90
17.76
38.02
9.66
27.41
20.71
119.60
20.34
10.67
40.50
1,208.00
29.56
39.06
158.05
476.00
9.79
15.06
3.50
57.86
2,904.00
6.37
22.26
2,396.00
10.16
1,301.00
35.20
57.95
167.75
1,541.87

Price
Target
23.00
210.00
18.00
5.00
5.30
15.20
145.00
18.50
33.25
9.30
29.40
17.70
125.00
19.80
9.80
42.00
1,450.00
28.50
40.00
140.00
600.00
14.20
18.00
4.20
57.00
3,370.00
6.40
25.30
3,040.00
10.30
1,420.00
40.00
54.60
195.00

TT™
Rel.
Perf.
(5.1)%
1.5%
7.8%
(17.4)%
11.5%
29.7%
32.8%
17.9%
28.5%
8.0%
30.3%
16.6%
63.2%
12.8%
41.9%
NA
2.3%
(0.5)%
108.8%
(11.7)%
(17.2)%
(21.6)%
(28.7)%
3.5%
54.6%
(6.4)%
8.8%
141.2%
20.1%
1.0%
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Adjusted EPS

2025A
0.37
0.11
1.16
0.02
0.31
0.24
5.561
1.02
2.22
0.67
1.96
0.82
3.08
0.95
0.66
2.20
0.73
2.08
1.06
1.95
(0.10)
(1.56)
0.90
0.18
2.48
1.12
0.41
0.76
1.61
0.52
0.50
2.25
4.24
0.78

2026E
0.45
0.13
1.07
(0.07)
0.33
0.49
6.91
0.92
2.33
0.72
1.97
1.09
3.95
1.01
0.73
4.19
0.77
2.20
1.54
7.61
0.26
2.19
0.91
0.20
2.57
1.82
0.43
1.26
1.51
0.51
1.01
2.42
2.82
1.14

2027E
0.70
0.14
1.22
(0.02)
0.31
0.49
7.84
1.13
2.37
0.73
2,18
0.98
5.49
1.07
0.81
5.50
0.89
2.14
2.07
7.84
0.27
1.89
0.92
0.20
3.02
2.09
0.43
1.49
1.80
0.54
1.23
2.67
3.83
1.36

Adjusted P/E (x)

2025A
57.7
16.8
15.9
213.0
14.6
58.0
245
17.5
17.4
14.4
14.0
25.1
388
13.4
16.1
18.4
16.5
14.2
36.8
81.1
(47.8)
(6.3)
16.7
19.4
23.4
25.9
15.5
20.2
14.9
19.5
26.2
15.6
13.7
29.0

12 June 2026

2026E
48.1
14.9
171
(67.9)
13.6
28.2
19.5
19.3
16.3
13.5
13.9
19.0
30.3
125
14.6
9.7
16.6
13.5
25.3
20.8
18.1
4.5
16.6
175
225
16.0
14.9
17.7
16.8
19.9
12.9
14.6
20.5
19.6

2027E
30.7
13.1
156.0
(205.2)
14.3
27.7
17.2
156.8
16.0
13.1
12.6
21.0
21.8
12.0
13.2
7.4
13.6
13.8
18.9
20.2
17.7
5.2
16.4
17.3
19.1
13.9
14.9
14.9
13.3
18.7
10.6
13.2
15.1
16.5

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

MTLN.LN, NDX1.GY estimate is Reported EPS; IBE.SM valuation is EV/Adj EBITDA (x); NDX1.GY valuation is Reported P/E (x);

Source: Bloomberg, Bernstein estimates and analysis.
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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.

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 its affiliates beneficially own 1% or more of a class of common equity securities of the following companies: Centrica
PLC, EDP - Energias de Portugal SA, Enel SpA, Grenergy Renovables, Italgas SpA, Naturgy Energy Group SA, RWE AG, Solaria
and SSE PLC.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Centrica
PLC, E.ON SE, EDP - Energias de Portugal SA, Enagas, Enel SpA, Engie SA, Fortum OYJ, Grenergy Renovables, Italgas SpA, Metlen
Energy & Metals PLC, Naturgy Energy Group SA, Polska Grupa Energetyczna, RWE AG, Snam SpA, Solaria, Terna, Veolia and
Verbund.

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: Acciona Energia, Centrica PLC, Ecoener, EDP - Energias de Portugal SA,
EDP Renovaveis SA, Enagas, Endesa SA, Enel SpA, Fortum OYJ, Grenergy Renovables, Italgas SpA, Metlen Energy & Metals PLC,
National Grid PLC, Naturgy Energy Group SA, Orsted A/S, Pennon Group, Polska Grupa Energetyczna, Redeia, RWE AG, Sham
SpA, Solaria, Terna, Veolia, Verbund and Vestas Wind Systems A/S.

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: E.ON SE, Endesa SA, Grenergy Renovables, National Grid PLC, Nordex SE,
Redeia, Terna and Verbund.

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three
months from Centrica PLC, EDP - Energias de Portugal SA, Elia Group, Enagas, Engie SA, Fortum QYJ, Grenergy Renovables,
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Italgas SpA, Naturgy Energy Group SA, RWE AG, Snam SpA, Solaria, Terna, Veolia and Verbund.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Acciona Energia, Centrica PLC,
E.ON SE, EDP - Energias de Portugal SA, EDP Renovaveis SA, Elia Group, Enagas, Endesa SA, Enel SpA, Engie SA, Fortum OYJ,
Grenergy Renovables, Iberdrola SA, Italgas SpA, National Grid PLC, Naturgy Energy Group SA, Nordex SE, Orsted A/S, Pennon
Group, Polska Grupa Energetyczna, Redeia, Redes Energéticas, RWE AG, Severn Trent PLC, Snam SpA, Solaria, SSE PLC, Terna,
United Utilities Group PLC, Veolia, Verbund and Vestas Wind Systems A/S.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Acciona Energia, EDP - Energias de
Portugal SA, EDP Renovaveis SA, Endesa SA, Enel SpA, Fortum OYJ, Iberdrola SA, ltalgas SpA, National Grid PLC, Naturgy Energy

Group SA, Orsted A/S, Redeia, Redes Energéticas, RWE AG, Severn Trent PLC, Snam SpA, SSE PLC, Terna, United Utilities Group
PLC, Veolia, Verbund and Vestas Wind Systems A/S.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with Centrica PLC, E.ON
SE, EDP - Energias de Portugal SA, Enagas, Enel SpA, Engie SA, Fortum QYJ, Grenergy Renovables, ltalgas SpA, Metlen Energy &
Metals PLC, Naturgy Energy Group SA, Polska Grupa Energetyczna, RWE AG, Snam SpA, Solaria, Terna, Veolia and Verbund.
Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of E.ON SE, EDP - Energias
de Portugal SA, Enel SpA, Engie SA, ltalgas SpA, Metlen Energy & Metals PLC, Naturgy Energy Group SA, RWE AG, Snam SpA,
Solaria, Terna, Veolia and Verbund.

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 {8 % 545 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
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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
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 E${& 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.
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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,
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/ 3], 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 8 Marina Boulevard, #12-01, Marina Bay Financial Centre, Singapore 018981, +65-6326-7000.

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 ¥ E%), 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 Investment Management Association of Japan. 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 % &4& [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 % EA 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:
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¢ providing financial product advice;

¢ dealingin afinancial product;

¢ 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. INHOO0006378 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.

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

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

e QOur 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

EUROPEAN UTILITIES & CLEAN ENERGY BERNSTEIN ‘ SOCIETE GENERALE GROUP 22


mailto:MUM-BERNSTEIN-InCompliance@bernsteinsg.com
mailto:MUM-BERNSTEIN-InCompliance@bernsteinsg.com
mailto:MUM-BERNSTEIN-InCompliance@bernsteinsg.com
mailto:MUM-BERNSTEIN-InCompliance@bernsteinsg.com
mailto:Scbin-investorgrievance@bernsteinsg.com

Deepa Venkateswaran, ACA +44 20 7676 6990 deepa.venkateswaran@bernsteinsg.com 12 June 2026

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
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 reportis 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
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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.

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 engagement 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 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 s for distribution only as may
be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

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

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
Bernstein (Hong Kong) Limited 2518 % A fR4\ &), 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#+—F - C- N=rx&A %A e1t). Allrights 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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