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What You Need to Know

Last Friday, the Iran war reached its six-month mark, and while oil flows through the Strait of Hormuz have
improved, they remain at roughly half of prewar levels. Commodity prices are therefore still elevated — European
gas prices have hit their highest level since the war began in February — pushing up inflation expectations and lifting
10-year bond yields to their highest levels since the conflict started (UK above 5%, US at 4.7% and Germany at
3.3%). Against this backdrop, energy stocks have erased their 2Q losses, incurred when hopes for a peace deal were
high: quarter-to-date through 26 August, the MSCI World Energy index has outperformed the broader MSCI World
by more than 10%. Rising rates, by contrast, have weighed on global utilities, which fell in both July and August.
Since the start of the Iran war, the MSCI World Utilities index has lost 7.6% as of 26 August 2026, against a 9.3%
gain for MSCI World Energy and an 8.8% rise in the broader MSCI World. The decline since February has hit every
region, led by US utilities (-8.8%), followed by Asia (-7.1%) and Europe (-4.6%), see Table 1.

Table 1 Index Performances

Since 28 Feb
MSCI World Indices 2026 YTD 2026| 2025 2024 2023 2022 2021 2020 2019
MSCI World Index 8.8% 13.3% | 20.6% 15.7% 20.1% -19.8% 16.8% 14.3% 24.0%
MSCI World Energy 9.3 31.7 10.0 -1.4 1.2 27.5 30.7 -31.5 8.8
MSCI World Utilities -7.6 4.0 20.3 8.8 -2.4 -7.0 7.2 1.1 17.9
Utilities & Clean Energy Benchmark Indices
MSCI Europe Utilities -4.6% 11.4% [ 29.4% -2.6% 9.5% -11.0% 53% 8.7% 25.4%
MSCI USA Utilities -8.8 1.3 12.4 20.9 -9.9 -1.5 13.8 -3.1 21.5
MSCI Asia Utilities -7 2.3 7.9 4.3 -1.7 -8.9 4.6 -8.5 -1.8
S&P Global Clean Energy -3.2 7.5 436 -269 -214 -6.0 -244 1382 415
Own European Utilities Subsector Indices
Power Generation Index -7.0% 9.5% 54.4% -22.9% -7.7% -10.4% 1.1% 96.4% 57.4%
Integrated Utilities Index -3.3 7.6 33.2 -3.0 16.7 -0.1 11.7 6.5 14.4
Electricity Networks Index -7.2 8.2 26.0 -6.7 3.4 -7.1 20.6 1.7 16.7
Gas Networks Index -7.1 7.9 43.7 -8.8 -1.6 -18.0 15.0 -9.1 9.3
UK Water Utilities Index -7.1 7.8 12.6 -8.2 -3.8  -14.3 10.8 -7.1 38.2
Own Equipment & Utilities Subsector Indices
Wind Energy Equipment -10.0% 4.0% 56.6% 27.7% -6.7% 0.2% 22.8% 66.8% 57.3%
Solar Energy Equipment -8.2 -8.6 53.0 -43.4 -23.1 2.6 -14.1  198.1 71.5
Middle East Integrated Utilities 4.0 -1.1 -16.5 8.9 11.1 49.5 6.8 64.2 -10.8
Japan Integrated Utilities -3.0 9.6 23.0 6.6 34.6 1.9 3.9 -259 -15.9
China Integrated Utilities -9.9 -5.6 4.3 13.8 -1.2 -32.3 117.6 4.1 -7.3

Own equal-weighted Subsector Indices consist of stocks listed for each Subsector in the stock table atthe end
Source: Bloomberg (YTD 2026 and Since 28 Feb 2026 as of 26 August 2026)

The war losses have eaten into utilities' year-to-date performance: the MSCI World Ultilities index is now clinging
to a 4% gain for 2026, underperforming the MSCI World Energy index and the broader MSCI World by wide
margins of 27 and 9 percentage points, respectively. Utilities in every region have likewise given back a large share
of their earlier gains, though all remain in positive territory year-to-date, led by Europe with 11.4%, Asia with 2.3%
and the US with just 1.3% (as of 26 August). Europe's still-solid gain is echoed in our five equal-weighted utilities
subsector indices, all of which are up between 7.5% and 9.5% year-to-date, led by "Power Generation" and
"Electricity Networks". Even our UK water utilities index is posting a solid 7.8% year-to-date gain despite the
ongoing political uncertainty regarding water stocks in the country. Among the equal-weighted utilities indices in
other regions, only Japanese utilities have held on to their year-to-date gains throughout the Iran conflict, while
utilities in the Middle East and China are now sitting on 2026 losses of 1.1% and 5.6% respectively (see Figure 1).
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Exhibit 1 Short-Term PERFORMANCE
(rebased since 2025)
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Exhibit2  Long-Term VALUATION
(1-yr Forward EV/EBITDA since 2017)
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Monthly Focus: European Utilities 1H 2026 Results Wrap

Full-year 2026 outlook: broad-based upgrades without guidance cuts

The balance of guidance updates in 1H 2026 was clearly positive: of the 19 companies we track, 7 raised FY2026
guidance and 11 reiterated it, while Verbund trimmed the upper end of its EBITDA range but raised the lower end
of its net profit guidance (see Exhibit 3). Thus, no company lowered its full-year outlook outright. The upgrades
were concentrated in integrated utilities, as Endesa, Enel, Engie, and Naturgy raised for the first time this year, and
EDP for the second consecutive time. Iberdrola left in place the guidance it had already raised at 1Q 2026 but flagged
several sources of potential upside in 2H 2026.

Almost all the utilities we track met or beat expectations in 1H 2026, with only a handful missing consensus —
Verbund and Elia Group on EBITDA, @rsted and Verbund on net profit. Integrated utilities delivered most of the
beats, driven by higher-than-expected wholesale power prices, above-average hydro conditions in Iberia, and
positive M&A contributions: EDP benefited from asset-rotation gains, Engie closed its UKPN acquisition ahead of
expectations and Enel's brownfield renewable deals took its project pipeline above 15 GW. Elia was the clear
exception. Alongside its 1H 2026 EBITDA miss, the company trimmed FY2026 capex guidance in Germany by 4%
— amodest cut in group terms, but enough to trigger a 6% sell-off on the day of results. The shares were down 8.4%
from a week before the release but stabilized and recovered part of the loss in the following week (see Exhibit 3).

Table 1 European Utilities — 1H 2026 Results, FY 2026 Guidance and Share Price Reactions

Release Earnings EBITDA Net profit/EPS Share price perf. relative to results day
Sub-Sector Date Release for YoYchg vs.cons. | YoYchg vs.cons. Changesto Guidance 1week before results| 1week after results
Power Generation
Orsted 13-Aug 1H2026 8% 2% 60% -17% FY2026 confirmed 2.7% 6.6¢
RWE 13-Aug 1H2026 130% 7% 152% 4% FY2026 &2027 raised 4.7% 3060
Integrated Utilities
EDP 29-Jul 1H2026 5.0% 3.6% 0.1% 6% FY2026 EBITDA& Net profit raised [-388 0.8%
Endesa 29-Jul 1H2026 20% 3% 41% 7% FY2026 Net profitraised 1.1% ] 01% |
Enel 30-Jul 1H2026 2% 1% 3% 5% FY26 EPS raisedto upperend of range 0.2% 1.3%
Engie* 31-Jul 1H2026 3% 2% -3% 3% FY2026 EBIT & Net profit raised By | 1.4% [
Iberdrola 22-Jul 1H2026 7% 2% 8% 7% FY2026 confirmed 0.6% 3.1%00
Verbund 30-ul  1H2026 25% 9% | -31% 5% | FY26 EBMDA& profitrange namowed (41l 21% |
Electricity Transmission & Distribution
Elia Group 29l 1H2026 7% | % | 9% 4% FY2026 confirmed - 1.9%
E.ON 12Aug  1H2026 1% 0% 5% 1% FY2026 confirmed 208
Redeia Corp 29-Jul 1H2026 6% 0% 4% 0% FY2026 confirmed 1.1 06% I
Tema 29-Jul 1H2026 8% 2% 1% 2% FY2026 confirmed 2 09% (1
GasTransport
AdnocGas 10-Aug 1H2026 -32% 2% -34% 5% FY2026 confirmed 3.6% | 295
Enagas 22-Jul 1H2026 -5% 4% 8% 4% FY2026 confirmed 4.3% 1.7%
Italgas 27-Jul 1H2026 25% 0% 27% 4% FY2026 confirmed 0.1%
Naturgy Energy 22-Jul 1H2026 4% 5% 6% 4% FY2026 EBITDA& Net profit raised 2.6% 06% |l
Snam 29Jul  1H2026 5% 1% 2% 1% FY2026 confirmed 168 439
Water Utilities
Severn Trent* 9-Jul Tradingstatement| NR NR NR NR FY2026 confirmed 094 0.9%
Veolia 30-Jul 1H2026 5% 0% 10% NM FY2026 Net profitraised 179 2.0% [

Source: Companyinformation, *= reported EBIT instead of EBITDA, NR = Not Reported, NM = Not Meaningful
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Long-term capex guidance: No upgrades, M&A becomes the growth driver

There were no organic grid capex upgrades in 1H 2026, only the minor downgrade noted above, when Elia trimmed
its previous capex plan by €300m on phasing, payment schedules, and efficiencies. We read this as a sign that supply-
chain pricing pressure for utilities has stabilized, shifting the burden onto companies to actually deliver on their
growth plans. With organic capex flat, M&A could become the main source of asset-growth upside — as seen in
Iberdrola's purchase of an 80% stake in Caruna, Engie's UKPN consolidation and Enel's brownfield acquisitions.
For electricity networks, market attention has moved from allowed returns to RAB growth, making any capex cuts
or delays a key downside risk.

Power and gas trading remains difficult despite rising commodity prices

Trading remained a mixed-to-negative story in 1H 2026, even as commodity prices continued to move higher. RWE's
trading result rebounded in 2Q and Engie benefited from stronger gas and LNG trading, though it explicitly flagged
that power trading remains challenging. The constraint appears to be structural: oil can be moved globally, but gas
and LNG face volume limits, while backwardation (spot above forward prices) makes storage trades unattractive
and sharp volatility raises mark-to-market risk. Renewed Middle East tensions have lifted European gas and power
prices again, creating upside for power generators with unhedged exposure in 2H 2026 and for FY2027 earnings.

Power demand still misses the Al catalyst

Investors are still waiting for a tangible Al/data-center catalyst in Europe (similar to RWE's €225 million land deal
last November 2025) and management commentary in the earnings calls was less focused on data centers in this
quarter compared to prior quarters. EDP was the positive exception, with two Portuguese projects under construction
that could push demand to a 4.5% CAGR through 2035. In addition, Engie lifted its advanced-stage data center load
pipeline to 4 GW — some of that is expected to materialize within 12 months — and Iberdrola mentioned power
demand from data centers for grid upside in Finland regarding its recent distribution networks acquisition (Caruna).
Fortum has yet to show material Al contributions and Finnish regulatory changes remain a swing factor. Thus, while
European power demand is projected to grow, this near-term growth should be more driven by the electrification of
the building and transport sectors and less by data centers until 2035. Crucially, the projected 2025-28 EPS CAGR
of 5-10% of European Ultilities sector (see Valuation Table 4 at the end of the report) does not depend on a bullish
data center build-out scenario as Al remains rather an optionality than the base case in Europe.

Regulatory developments provide catalysts for 2H 2026 and FY 2027

With significant Al news flow absent, investors have turned to regulation as the near-term catalyst. In mid-August,
as part of its regulatory review for German gas networks, the German regulator proposed a pre-tax ROE of 5.76%,
well below the 7%-plus the market had expected. The consultation closes in the second half of September, with the
final rate-of-return determination due by the end of 2026. The equivalent proposal for power networks is expected
in mid-August 2027, with the final determination by the end of next year. We see limited read-across from gas to
power, and the distinction is structural rather than procedural: gas networks face declining volumes and stranding
risk, so a lower allowed return is defensible on assets the regulator does not need to see expanded, whereas power
networks sit on a growing RAB that requires substantial investment, which the regulator can only incentivize through
an adequate return. Germany's first CCGT auction also takes place on 8 September, with results on 3 November,
which RWE expects to offer double-digit IRRs.

Inflation and interest rate risks continue to flare up

Rising bond yields, not fundamentals, explain most of the recent share price weakness in European utilities and the
sector's underperformance since the start of the Iran war in February 2026. With rates and yields now expected to
stay structurally higher, utilities remain vulnerable given how widely they are treated as bond proxies. Rate-sensitive
renewable generators, however, continue to earn healthy spreads over WACC, helped by reduced competition for
new projects and improving project economics — solar-plus-storage IRRs, for example, are in double digits and
comfortably clear hurdle rates. Regulated grid operators are similarly insulated: allowed returns are reset periodically
to reflect changes in risk-free rates, and RAB is indexed annually to national inflation in the UK and Italy. The bond-
proxy read therefore looks increasingly wrong: both sub-sectors pass higher rates through to returns rather than
absorbing them, which makes the current share price declines a mispricing rather than a re-rating.
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Private Market Value (PMYV) Watch — Deals, Deals and more Power Sector Deals

WIND & SOLAR Assets

Acciona Energia sells more Spanish wind farms (28 July 2026): Acciona Energia sold a portfolio of 15 onshore
wind farms in Spain, totalling 361 MW, to Galp New Energies. The assets have an average life of 21 years and are
spread across six provinces. The portfolio was sold for an equity value of €432 million with no debt attached,
implying an EV/MW multiple of €1.2 million in this private-market transaction. Qur take: Acciona divested a
similarly sized Spanish onshore wind portfolio earlier in July at exactly the same multiple, and that portfolio likewise
consisted of older assets selling into the wholesale market. Acciona's multiples therefore sit well below the €1.6-2.2
million per MW paid for wind assets with fixed long-term revenue streams.

EDP announced a solar asset rotation at a very attractive multiple (29 July 2026): EDP's renewables subsidiary
EDPR sold an 80% stake in a 384 MW solar-and-battery portfolio in California to an Ares Infrastructure Equity
fund. The portfolio comprises 200 MW of solar and 184 MW of battery energy storage (BESS). The solar capacity
is contracted under a 20-year power purchase agreement (PPA), and the storage under a 20-year capacity tolling
agreement. The private market transaction implies an EV of $800 million for 100% of the assets, or an EV/MW
multiple of $2.08 million (€1.83 million). EDP will receive close to $450 million in cash proceeds for the 80%
equity stake and expects a 40% capital gain, or around $180 million (€158 million). Qur take: An attractive multiple,
at the upper end of the range of recent asset rotations, justified by the long-term contracted revenue stream on both
the solar and the storage capacity. It may also put upward pressure on EDP's FY2026 guidance, which assumed
€200-300 million of asset-rotation gains — roughly half of which this single transaction has now delivered.

Enel acquires wind farm in Italy (31 July 2026): Enel’s subsidiary Enel Green Power Italia bought from WEB
Windenergie AG an 84 MW wind farm located in the Campania region of Italy. Enel paid an EV of €145 million
for the wind farm and expects to generate an EBITDA of €16 million annually from the acquisition. Accordingly,
the private market transaction implies deal multiples of EV/MW of €1.73 million and EV/EBITDA of 9x. Qur
take: The EV/MW multiple looks a little higher for a relatively small wind farm compared to the deal multiples of
1.2x-1.65x that were recently paid for onshore wind in Germany, France, Spain and Greece.

EDP sells onshore wind portfolio in Greece (31 July 2026): EDP’s renewable energy subsidiary EDPR sold two
wind farms in Greece with a total capacity of 58 MW, of which one wind farm is already operating with a capacity
of 23 MW and one is still under construction with 35 MW. Both projects benefit from 10-year Power Purchase
Agreements. The estimated EV of the private market transaction is €0.12 billion, which implies an EV/MW deal
multiple of €2.07 million. Qur take: The valuation appears high, even for onshore wind assets, as it is one of the
highest deal multiples that has recently been paid for an onshore wind farm.

EDP sells wind and solar assets in Poland (37 July 2026): EDP’s subsidiary EDPR also announced the sale of a
166 MW wind-and-solar portfolio in Poland to Public Power Corporation for an estimated EV of €250 million. The
portfolio comprises three wind farms (131 MWac) with an average asset life of 10 years, operating under green
certificates and on a merchant basis, and two solar plants (45 MWdc or 33-37MWac) in their first year of operation,
benefiting from 15-year contracts for difference (CfD) and power purchase agreements of 3.0-5.5 years. Qur take:
The asset rotation implies an EV/MW multiple of €1.51 million, between the merchant and fully contracted ends
of the recent transaction range. The CfDs cover only the smaller solar component, so the premium over merchant-
level pricing likely reflects the hybridization pipeline and the value of existing grid connections.

TotalEnergies sells European wind and solar portfolio to KKR (3 August 2026): TotalEnergies sold a 50% stake
in a 1.2 GW onshore wind and solar portfolio to an insurance account managed by KKR. The assets are located in
Germany, Spain, France and Poland, and carry an enterprise value of €1.8 billion, implying an EV/MW multiple of
€1.5 million in this private market transaction. Qur take: The press release does not break out the split between
onshore wind and solar, but the multiple is close to the €1.51 million EDPR received for its 166 MW Polish portfolio
(see above). Both sit between merchant and fully contracted pricing, which points to a mixed revenue profile rather
than a portfolio secured under long-term contracts.
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Power Points

EUROPE

Veolia: 1H 2026 results - Strong results meet expectations, FY 2026 guidance marginally improved

Veolia reported an EBITDA of €3.55 billion in 1H 2026, which increased by 5% YoY and met the consensus of
€3.54 billion, along with a 10% YoY increase in recurring net profit to €837 million. As a result, Veolia’s EBITDA
margin increased from 15.3% in 1H 2025 to 16.0% in 1H 2026. The company also upgraded its FY 2026 guidance:
while EBITDA is still projected to grow between 5% and 6%, the company slightly raised its net income guidance,
which is now expected to grow by >8% YoY including the Clean Earth acquisition (which will be earnings-accretive
from 2027). Previously, Veolia was guiding for net income to grow >8% before the Clean Earth acquisition. The
dividend is still targeted to grow in line with current EPS. Management highlighted that the small improvement of
the FY 2026 net income guidance is driven by several factors including the strong 1H results with stable financial
charges and a modest improvement in the tax, along with enhanced local efficiency plans.

EDP: 1H 2026 results - Solid beat with the second guidance raise in a row

EDP reported a 5% YoY increase in 1H 2026 EBITDA to €2.73 billion, which beat consensus expectations by 4%,
while net profit of €753 million was flat YoY vs. an expected decline (thereby also 6% above the consensus of 712
million). The solid earnings beat in 1H 206 was driven by 14% YoY EBITDA growth in the networks business
(both Iberia and Brazil) and 9% YoY EBITDA growth in EDPR (the wind and solar power generation subsidiary).
In addition, the FY 2026 guidance was raised for the second time this year on strong 1H results and a positive outlook
for power prices in 2H 2026: the EBITDA guidance was lifted to €5.3 billion from €5.2 billion in May 2026 (with
the 1Q results release), which compares to the original guidance of €4.95 billion at the CMD in November 2025; the
net profit was raised to €1.4 billion from €1.3 billion in May 2026, which compares to €1.25 billion initially in
November 2025. The medium-term 2027-28 outlook sounded also more optimistic based on the positive
development of forward power and gas prices, the Iberian hydro market dynamics and better-than-expected
regulatory outcomes for electricity networks.

E.ON: 1H 2026 results — In line results and guidance re-iterated

E.ON reported uneventful results with EBITDA of €5.40 billion rising 1.3% YoY and marginally beating the
consensus of €5.38 billion. Net Income of €1.92 billion grew 5.3% YoY and was also slightly ahead of consensus
(€1.90 billion). The small EBITDA increase at the group level was supported by the larger "Energy Networks"
segment, which posted a marginal YoY EBITDA increase to €3.81 billion, while EBITDA in the smaller "Energy
Retail" segment declined 4.1% to €1.26 billion. The FY 2026 guidance was confirmed with EBITDA in the range
of €9.4-9.6 billion and net income in the range of €2.7-2.9 billion. The long-term FY 2030 outlook was also re-
iterated with EBITDA at €13 billion and net income at €3.8 billion.

Engie: 1H 2026 results - Slight beat and guidance raise

Engie reported 1H 2026 results slightly ahead of expectations: EBIT of €5.26 billion increased by 3% YoY and beat
consensus expectations by 2%, recurring net profit of €3.0 billion declined by 3% YoY but also beat the consensus
of 2.86 billion by 3%. The solid EBIT beat was primarily driven by “Electricity Networks” (up 15% YoY) and
“Supply & Energy Management” (jumped 44% YoY), which also explains the beat at the bottom line. The FY 2026
guidance was raised at the mid-point of the respective guidance range for EBIT by 5.4% to 9.7 billion (vs. consensus
of €9.35 billion) and for recurring net profit by 6% to €5.2bn (vs. consensus of €4.93 bn). FY 2027 and FY 2028
guidance remain unchanged. In the conference call, management highlighted the growing data centre exposure in
the US and in Europe with a 6 GW capacity increase in the project pipeline to 7 GW during 1H 2026 (from 1 GW
at end of 2025). The company remains committed to its €4 billion asset disposal program over the next two years.

Elia: 1H 2026 results — Profit beat with small capex reduction, guidance confirmed

The company reported strong YoY profit growth in 1H 2026, with EBITDA jumping 17% YoY to €1.06 billion and
net profit even soaring 29% YoY to €349 million on lower taxes and minorities (net profit was also 4% ahead of
consensus expectations). While Elia confirmed its FY 2026 guidance for net profit of €690-740 million, divisional
profit targets were slightly upgraded, which could move FY 2026 net profit to the upper end of the guidance range.
Another conference call focus was on the small €300 million capex reduction in Germany (only 4% of total capex),
which management justified with project cost savings emphasizing that it will not alter the underlying investment
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program. While capex beyond 2028 remains unclear as it also depends on the outcome of the ongoing regulatory
review in Germany (for its Transmission System Operator 50Hertz), the CFO does not expect capex in Germany to
decline beyond 2028.

Orsted: 1H 2026 results — Mixed results, but FY26 and FY27 guidance confirmed

Orsted reported a 3.5% YoY EBITDA decline to DKK 15.0 billion, which was 2% ahead of consensus expectations.
The small EBITDA beat was driven by the Offshore segment (DKK 11.9 billion), which grew 3% YoY and was 2%
ahead of consensus, while the Onshore EBITDA of DKK 2.3 billion declined 5% YoY and missed consensus
expectations by 13%. Net profit of DKK 3.3 billion declined 60% YoY and also missed expectations by 17% due to
a DKK 1.2 billion impairment charge for long-dated US bond yields. The FY 2026 guidance was confirmed with
EBITDA >DKK 28 billion and gross investment of DKK 50-55 billion as well as the FY 2027 guidance for EBITDA
of >DKK 32 billion was confirmed. Orsted will disclose the re-instated dividend with the FY 2026 results next
February 2027, with the dividend expected to start at a modest level and then to increase annually.

Redeia: 1H 2026 results — Solid profit growth in line with expectations, guidance confirmed

Redeia reported solid earnings growth in 1H 2026, with adjusted EBITDA increasing 6% YoY to €673 million and
net profit rising 4% YoY to €280 million (both results were in line with expectations). Redeia fully reiterated the FY
2026 guidance, with an EBITDA of >€1.25 billion and net profit of >€510 million. Although 1H 2026 results already
account for more than 50% of the FY 2026 guidance for EBITDA and net profit, management highlighted that
seasonal maintenance costs and higher financing costs due to rising net debt would lead to a slowdown of profit
growth in 2H 2026. Finally, the company considers the government announcements about the increased investment
cap for electricity transmission and distribution as a positive development for future investments after the completion
of its 2026-29 strategic plan.

Terna: 1H 2026 — Small beat and FY 2026 guidance reiterated

Terna reported strong 8% EBITDA growth to €1.47 billion in 1H 2026, which was slightly ahead of consensus
expectation (€1.44 billion), while net profit grew only 1% to €591 million but was also 2% above consensus (€577
million). EBITDA growth came from regulated and non-regulated activities, with Regulated Asset Base growth
driven by the Rete2 consolidation and record €1.58 billion capex spending. The company confirmed the FY26
guidance of €4.41 billion in revenues, €2.93 billion in EBITDA and €1.12 billion in group net income. The company
is on track to deliver its fully funded 2024-28 business plan, including the flagship Tyrrhenian Link project, and
connected 3.4GW of renewables and 1.3GWh of BESS in 1H 2026. The new post-2028 business plan will be
presented in 2027 once the post-2028 regulation becomes visible.

RWE: 1H 2026 — Pre-released results and guidance raise confirmed

After RWE had already pre-released key financials along with a raised FY 2026 and FY 2027 guidance on 28 July
2026, the company confirmed these numbers on 13 August, when it released 1H 2026 results: EBITDA of €3.0
billion jumped +41% YoY and net income of €1.26 billion soared 62% YoY. The strong profit growth was driven
by all three major business segments: Offshore Wind EBITDA: €810 million (+26% YoY)), Onshore Wind & Solar
EBITDA: €1.0 billion (+22% YoY) and Flexible Generation EBITDA: €1.0 billion (+72% YoY, which benefited
from a one-off payment). In addition, the new full year guidance includes the 55% stake in German transmission
network company Amprion: for FY 2026 EBITDA: €5.75-6.35 billion, for FY 2026 net income: €1.95-2.45 billion,
for FY 2027 EBITDA: €6.7-7.3 billion and for FY 2027 net income: €2.2-2.7 billion. RWE flagged that its raised
FY 2026 and FY 2027 guidance was based on commodity prices as of 30 June 2026 and the company sees further
upside to the guidance from the current commodity price environment. Based on sensitivities disclosed by RWE, a
€1/MWh change in an achieved power price in Offshore/Onshore has a €6 million impact on FY 2026 EBITDA and
a €11 million impact on FY2027 EBITDA.

RWE: Swapping offshore wind for gas in the USA

RWE reached a $1.22 billion settlement with the US Department of the Interior, under which the company will
relinquish its offshore wind leases off the coasts of New York, California and Louisiana. RWE Americas redeploys
the capital with a financial investment of $900 million to acquire an indirect 16% stake in the Louisiana LNG Project
and the signing of a $300 million turbine reservation agreement securing future generating capacity to meet growing
US electricity demand. The company is developing a pipeline of 15 natural gas peaking projects across target markets
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in the US. In addition, RWE Americas plans to invest approximately €17 billion in the US over the next six years to
grow its generation capacity from currently about 13 GW across 27 states to 22 GW by 2031.

Iberdrola: Developer of US transmission line in Maine

Iberdrola’s 100% US subsidiary Avangrid has been selected by Maine's Public Utilities Commission as the preferred
developer of a 1,200 MW transmission line connecting northern Maine's renewable resources to the New England
grid. The project comprises a 345kV line with 179km length from Haynesville to Pittsfield plus a 62km extension
to Coopers Mills. Financial terms were not disclosed and will be finalised during contractual and regulatory
negotiations. Approval by the Federal Energy Regulatory Commission (FERC) is still required. The project is
reminiscent of Avangrid's NECEC line (1,200MW, 233km, USD1.65bn investment), which was brought online
earlier this year. Although NECEC's budget cannot be directly extrapolated to the Maine project, it illustrates the
economic scale these projects can reach. The regulator noted that Avangrid holds almost all of the necessary rights-
of-way and maximizes the use of existing transmission corridors.

Spain proposes requiring new data centers to get 80% of power consumption from renewables

According to a draft royal decree, the Spanish government is proposing a requirement that data centres have to
receive at least 80% of hourly electricity consumption from renewable energy sources. Each new MW consumed
must be matched by a new MW of renewable capacity installed within the preceding 18 months, either through self-
consumption or power purchase agreements (PPAs). Existing data centres are exempt. The draft royal decree has
been launched for public consultation. Failure to meet the requirements could result in penalties such as the loss of
grid access and connection permits or fees. If accepted, the decree will be positive for the renewable energy build-
out and for PPA demand in Spain, as well as for storage assets given the requirement to match at least 80% of data
centre consumption on an hourly basis.

UK WATER

On 13 August 2026, Ofwat, the UK water regulator, published draft determinations for the 2026 Cost Change
process, under which companies can apply for additional spending within the five-year regulatory period for costs
that were not known at the time of PR24. Of the £4.3 billion requested, Ofwat approved £3.4 billion across 13 water
companies to upgrade infrastructure, support growth, and deliver environmental improvements. United Utilities
submitted the largest claim at £1,100 million and was awarded £995 million; Severn Trent received £329 million of
a £481 million request, and Pennon received £180 million of £239 million requested.

Allowed returns will be in line with the PR24 final determination, except for companies that appealed to the
Competition and Markets Authority (CMA), which will receive the CMA-determined returns. On bills, Severn Trent
secured an increase of £5 per customer from 2029/30, while United Utilities and Pennon secured none — United
Utilities having said it would defer all revenue requests until its licence change is enacted. The consultation closes
on 24 September, with final determinations due in December 2026.

MIDDLE EAST

Adnoc Gas: 2Q 2026 - Small beat and FY 2026 guidance confirmed despite 2Q Hormuz disruption

Adnoc Gas reported solid 1H 2026 results with a small beat despite lost LNG export volumes during the Hormuz
closure in 2Q 2026: EBITDA and Adjusted net income declined YoY by 32% to $3.02 billion and by 34% to $1.74
billion, respectively, but both were 2-5% ahead of consensus expectations. LNG export volumes were down 54% in
2Q 2026 due to the Strait of Hormuz closure. However, the FY 2026 net income guidance range remains at $3.5 -
$4.0 billion, assuming maritime operations are restored by 4Q 2026 and pricing realizations start to normalize. The
EBITDA margin guidance remains at about 36% and the capex guidance range is unchanged at $4.5 - $5.0 billion.
Finally, the medium-term guidance was raised following the final investment decision (FID) for Rich Gas
Development Phases 2 and 3: the EBITDA growth target to about 60% by 2030 vs. 2023, from about 40% by 2029
previously. This is supported by about 45% volume growth, while the 2026-30 capex guidance increases to about
$28 billion from about $20 billion before.
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DEWA: 2Q 2026 — Slight EBITDA miss from lower power generation

Despite the heightened level of uncertainty in the operating environment across the Gulf region in 2Q 2026, Dubai
Electricity and Water Authority (DEWA) reported only a very small 2% YoY EBITDA decline to AED 4.44 billion
and even a slight 1% YoY net profit increase to AED 2.29 billion. DEWA generated 15.78 TWh electricity in 2Q
2026 (including renewable energy generation of 3.14 TWh or 20% of the generation mix), which was down around
7% YoY, while desalinated water production fell only 2% to 40.25 billion imperial gallons. DEWA’s installed power
capacity stood at around 18 GW, of which around 4 GW was solar and renewable power.

CHINA

China Longyuan: 1H 2026 profit decline reflects China’s rapid renewable capacity build-out

China’s electricity demand grew 5.3% in 1H 2026, but renewable capacity continued to expand significantly faster,
with wind capacity increasing 18.5% and solar 15.8%. China added 117 GW of renewable capacity in 1H,
representing nearly 74% of all new generating capacity, running ahead of the power system’s ability to economically
absorb the incremental generation. One consequence has been rising curtailment, with estimates suggesting that wind
and solar generation curtailed in 1H 2026 was sufficient to cover the entire increase in electricity demand during the
period. The imbalance between capacity growth and system absorption has contributed to lower capacity utilization
and greater pricing pressure, while NDRC/NEA Document 136 is increasing generators’ exposure to these dynamics
by moving new wind and solar projects toward market-based electricity pricing.

China Longyuan, China’s largest wind operator, reported 1H 2026 results that reflected these pressures. Revenue
declined 6.5% to RMB14.64 billion and net profit fell 28% to RMB2.53 billion, with wind revenue down nearly
10% as wind generation declined 6.7% to 31.27 TWh. The decline reflected weaker wind resources, lower utilization
and lower average on-grid tariffs. In contrast, solar generation increased 22.2% and solar revenue rose 20% to
RMB2.05 billion, reflecting Longyuan’s rapid expansion of solar capacity from a smaller base. Longyuan’s results
highlight a broader industry dynamic: continued capacity additions are supporting renewable generation growth, but
weaker utilization and increasing market-based pricing exposure are hampering the translation of capacity growth
into revenue and earnings growth.

Chinese wind turbine manufacturers target Europe despite political obstacles

According to the Financial Times, Ming Yang, China’s third-largest wind turbine manufacturer, is pushing into
Europe despite being shut out of the UK’s offshore market on national security grounds in May over plans for a £1.5
billion Scottish factory. The company has hired a European chief executive alongside executives from Vestas,
Siemens Gamesa and Vattenfall. However, so far, Ming Yang’s presence remains small in Europe, as the company
supplied only 446 MW of capacity to Europe last year (which was less than 3% of Europe’s total capacity additions).
In response, the EU has launched subsidy probes and is introducing rules to restrict Chinese-made turbines from
publicly subsidized projects. In addition, Ming Yang has partnered in the UK with Octopus Energy to explore
onshore wind turbines in the UK, with data and firmware kept under British management

JAPAN - Electric Power Companies: 1Q (April-June) FY2026 Review

Overall Results

At the recurring profit (RP) level, earnings remained under pressure from higher power generation, transmission and
distribution, and maintenance costs. Regional economic conditions, driven by local industrial activity and weather
patterns, also influenced results. These headwinds were partially offset by higher nuclear power utilization rates,
including the restart of TEPCO's Kashiwa Zaki-Kariya Unit 6 on April 16, 2026. As a result, power source
composition and generation mix emerged as key differentiating factors among utilities in 1Q FY2026, alongside
regional macroeconomic and weather conditions.

Highlights regarding nuclear power generation trends

Shikoku Electric Power (9507) and Kyushu Electric Power (9508) benefited from relatively high nuclear
utilization rates. Shikoku's Ikata Unit 3 operated at full capacity, while Kyushu Electric recorded a utilization rate
of 103%, up from 79.2% a year earlier, supported by operations at Sendai Units 1 and 2 and Genkai Unit 4.
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In contrast, Hokuriku Electric Power (9505) faced a modest headwind from lower hydroelectric output due to
reduced water inflows. Kansai Electric Power (9503) experienced operational challenges at Mihama Unit 3, while
large-scale maintenance works reduced the overall utilization rate of its nuclear fleet to 59.8% in 1Q FY2026 from
78.8% in 1Q FY2025. Nuclear utilization rates for 1Q FY2026 are summarized in Table 2.

Chubu Electric Power (9502) continues to suspend power generation at the Hamaoka Nuclear Power Plant, which
has been offline since January 2026. The suspension follows ongoing investigations into issues related to seismic
design data, even after the Nuclear Regulation Authority (NRA) initiated an inquiry into the matter.

Regarding J-Power's (9513) Oma Nuclear Power Plant project, the company reported in its 1Q results that the
1.38GW ABWR facility remains in the conformity review process, which began in June 2025. The company also
plans to construct additional safety-related facilities as part of the reactor installation process.

Hokkaido Electric Power (9509) continues preparations for the restart of Tomari Unit 3, which is expected between
late 2027 and early 2028.

Looking ahead to Second Half events of FY2026

The transmission and distribution subsidiaries of the eight regional EPCOs have announced tariff revisions, with
network charges scheduled to increase by more than 10% from November 2026. Proposed increases include
approximately 18% for Kyushu Electric Power (9508) and 14% for Kansai Electric Power (9503), among others.

These tariff hikes are expected to have a positive impact on earnings, potentially contributing to high single-digit
profit growth in FY2026 and double-digit growth in FY2027 among market expectations subjected to timing and
final approval rates. The revisions come amid sustained increases in material costs, including copper, aluminum,
plastic components, labor expenses, and investments required to replace aging infrastructure. The revised charges
are expected to be reflected in both retail and wholesale electricity pricing, depending on the contractual
arrangements and supply plans offered by individual utilities.

Table 2 1Q (April-June) FY 2026 results and Power Generation

Company TEPCO Chubu KEPCO | Chugoku | Hokuriku | Tohoku Shikoku Kyushu HEPCO | Okinawa J-Power*
Ticker 9501 9502 9503 9504 9505 9506 9507 9508 9509 9511 9513
1QRPin Ybn 11.4 271 52.8 -3.3 29.2 54.5 27.0 86.3 18.8 =71 39.6
Y-Y (%) -89.0 -74.0 -61.0 NM -19.0 -5.0 19.0 46.0 -55.0 NM -46.0

Generation for

Power Generation in bn kWh
sale (bn kWh)

Hydroelectric 3.0 3.0 3.9 1.1 1.9 2.2 0.8 1.5 1.1 0.0 2.4
Thermal 0.0 0.0 7.5 5.8 3.7 6.9 1.6 3.5 24 1.4 7.7
Nuclear 29 0.0 8.1 0.0 0.0 0.8 1.9 9.0 0.0 0.0 0

New Energy 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.0 0.3
In-House Total 5.9 3.1 19.4 7.0 5.6 9.9 4.3 14.4 3.6 1.4 10.4
Purchased from other suppliers NA NA 19.2 8.2 2.6 9.5 4.6 10.9 515 0.7 2.6
Total NA NA 37.9 14.7 8.2 19.2 8.8 24.5 8.9 2.1 13.1

Power Generation by source YoY (%)

Hydroelectric -12.9% 0.0% -10.3% 12.4% -16.7% -17.2% 29.9% 7.1% -12.2% -17.7%
Thermal 34.2% 7.2% 14.6% -19.4% -5.7% -18.6% -21.5% 4.9% 16.0%
Nuclear -24.1% -55.0% -0.1% 30.4%

New Energy 0.0%

In-House Total 69.7% -2.2% -5.5% -15.9% 1.6% -23.7% 2.0% 10.8% -18.9% 4.9% 4.00%
Purchased from other suppliers NA NA 21.5% 44.4% +1.2% +79.6% 4.5% -0.9% 28.7% -8.8% -27.20%
Total NA NA 6.8% 9.1% +1.5% 5.5% 3.3% 5.2% 4.7% -0.4% -3.3%

Category % share

Hydroelectric 50.4% 96.8% 19.8% 16.1% 33.8% 22.3% 18.2% 10.4% 31.5% 23.1%
Thermal 0.5% 38.3% 83.0% 66.2% 69.8% 36.6% 24.3% 67.9% 100.0% 74.0%
Nuclear 48.7% 41.8% 7.8% 45.1% 62.5%

New Energy 0.3% 3.2% 0.0% 0.1% 0.0% 0.1% 0.1% 2.8% 0.5% 2.9%

In-House Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

*Note: J-Power (9513) is a BtoB power supplier and its disclosure is different from that of other EPCOs, NA: Not Available, NM: Not Meaningful

-10-



GABELLI
European Power Prices and Global Electricity Demand Growth

The Iran conflict has pushed Europe into its second energy crisis in four years and has put the focus back on European
gas and power prices. Unlike the 2022 crisis, when Russia cut pipeline gas supplies, Europe faces limited volume
risk this time: only around 0.1% of total gas imports in the second quarter of 2026 came from the Middle East (see
Exhibit 9), with the last LNG cargoes delivered in April before monthly LNG imports from the Middle East stopped
entirely in May 2026 (see Exhibit 10). However, as Europe failed to replenish depleted gas storage through LNG
purchases from the US this summer, EU gas storage is just 64% full at the end of August, below the lowest level for
that time of year since 2021, just before the 2022 energy crisis started (see Exhibit 7). As European buyers compete
with Asian buyers in the spot market to refill storage ahead of next winter, LNG prices - and, by extension, European
gas prices - are likely to remain elevated for the rest of 2026. With average LNG prices already running 36% above
last year's level on a year-to-date basis, European gas prices have moved higher as well. Average EU gas prices are
up 28% versus 2025, while average UK gas prices are 19% higher year-to-date than in 2025 (see Table 2).

Table3  Megawatts & Molecules: Average Annual Electricity, Carbon, Coal and Gas Prices

Wholesale Electricity Prices

EUR/MWh YTD 2026 (% chg) 2025 (% chg) 2024 (% chg) 2023 (% chg) 2022 (% chg) 2021 (% chg) 2020 (% chg)
Germany 1085 21% 89.5 15% 77.8 -18% 95.1 -60%  236.5 142% 97.5 221% 30.4 -20%
France 79.3 26 629 9 58.0 -40 96.9 -65 275.9 153 109.2 239 32.2 -18
Spain 71.4 7 66.8 6 63.0 -28 87.1 -48 167.5 50 111.9 230 34.0 -29
Italy 142.0 17 121.7 12 1085 -15 127.2 -58 304.0 142 125.5 223 38.9 -19
UK 117.0 24 94.1 10 85.8 -21 108.2 -55 240.5 75 137.5 248 39.5 -2

Natural Gas Prices

EU (TTF) EUR/MWh 46.4 28% 36.3 5% 34.6 -16% 41.4 -69% 132.9 180% 47.5 393% 9.6 -34%
US (HH) USD/MMBtu 3.12 -14 3.62 50 242 -9 2.67 -59 6.54 76 372 75 213 -16
UK (NBP) GBp/therm 113.8 19 95.3 -2 97.5 -19 119.8 -16 141.8 157 55.2 20 459 -13
LNG (JKM) USD/MMBtu 16.6 36 123 3 11.9 -18 14.4 -58 34.1 90 18.0 325 4.2 -25
EU Carbon Price

EUR/metric tonne 77.2 4% 74.2 13% 65.6 -22% 83.9 4% 80.9 51% 53.5 116% 24.8 0%
Rotterdam Coal Price

USD/metric tonne 116.8 10% 106.5 -9% 116.6 -4% 121.1 -33% 181.2 119% 82.9 19% 69.8 N.A.

Source: Ember, Bloomberg (YTD 2026 as of 26 August 2026)

Rising gas prices have also pushed up power prices in countries that rely heavily on gas-fired generation, as gas-
fired plants are typically the marginal producers under Europe's merit-order system and therefore set wholesale
electricity prices. Accordingly, average wholesale power prices in Germany, Italy, and the UK have already
exceeded their 2025 averages by 21%, 17%, and 24%, respectively, on a year-to-date basis in 2026 (see Table 2).
By contrast, prices in Spain have risen less (+7%) as the country is less dependent on gas for power generation.
Despite elevated power prices across Europe, it is encouraging that “EU plus UK” electricity demand continued to
grow, rising 1.5% in the first quarter and by 1.1% in the second quarter of 2026 after several years of declining
consumption driven by efficiency gains in response to high power prices (see Table 3).

Table 4 Annual Electricity Demand (TWh)

Electricity Demand (TWh) 2Q 2026 (YoY%) 1Q 2026 (YoY%) 2025 (YoY%) 2024 (YoY%) 2023 (YoY%) 2022 (YoY%) 2021 (YoY%)
European Union + UK 680 1.7% 798 1.5% 2,897 0.7% 2,878 1.7% 2,829 -3.8% 2,940 -2.6% 3,019 4.0%
Tarkiye 83 0.7 88 28 352 34 340 5.1 324 0.2 323 -0.9 326 8.2
USA 1,118 2.5 1,112 1.2 4,532 2.9 4,405 3.1 4,273 -1.83 4,328 3.2 4,193 2.5
Latin America 468 2.7 464 0.3 1832 1.2 1,810 3.0 1,756 4.0 1,689 1.5 1,664 4.0
China 2,572 5.0 2,519 4.7 10,369 4.8 9,894 6.6 9,285 7.0 8,675 3.8 8,357 9.9
India 525 8.5 469 3.9 1861 2.7 1,813 6.2 1,707 6.5 1,604 8.7 1,476 9.5
Japan 199 -2.6 243 -0.9 927 1.5 914 0.2 911 -2.2 932 0.5 927 2.6
World 7,651 3.3 7,694 2.9 30,822 2.7 30,005 4.5 28,718 2.6 27,978 2.6 27,263 5.9

Source: Ember, NYA (not yet available)
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Gas Storage and LNG Flows

Exhibit 3 US Gas Storage Exhibit 4 US LNG Exports
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Exhibit 7 EU Quarterly Gas Imports by Source Exhibit8 EU Monthly LNG Imports
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Global Electrification Trends (Power Demand in TWh)

Exhibit 9 Europe Electricity Demand
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Exhibit 10 USA Electricity Demand
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Power Tracker: Changing Fuel Mix and 3 Biggest Sources of Power Generation

EUROPE

Exhibit 17 Europe: Biggest Source of Electricity in Each Country
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Exhibit 19 Share of Wind & Solar (%)
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USA

Exhibit 22 USA: Biggest Source of Electricity in each State
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TURKIYE
Exhibit 27 Power Generation Exhibit 28 Share of Coal (%)
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Exhibit 36
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MIDDLE EAST - Energy Mix in Six Gulf Cooperation Council (GCC) Countries

Exhibit 44 Saudi Arabia Power Gen (TWh)
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Exhibit 46 Qatar Power Gen (TWh)
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Exhibit 48 Oman Power Gen (TWh)
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Exhibit 43 Power Demand per Capita
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Exhibit 45 UAE Power Gen (TWh)
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Exhibit 47 Kuwait Power Gen (TWh)
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Exhibit 49 Bahrain Power Gen (TWh)
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Table 5

Company Business Segments

Power Generation

Country/
State

Curr

Share
Price

Mcap

YTD

(USD bn) return

EPS

CAGR 2027P

2025-28

P/E

Global Utilities — Performance & Comparative Valuation

2027P

EV/

EBITDA

EBITDA Margin

GABELLI

2027P
Dividend[Net Debt/
Yield EBITDA

Acciona Energia Onshore Wind, Solar, Hydro, Biomass Spain EUR 21.58 8.17 -3.7% -29.0% 31.9x 11.5x 39.8% 0.1% 3.0x
EDPR Offshore & Onshore Wind, Solar Portugal " 13.73 16.95 14.9% 37.0% 29.2x 12.2x 75.8% 0.9% 4.4x
Fortum Hydro, Nuclear Finland " 20.30 21.22 14.4% 6.7% 20.5x 13.6x 25.1% 3.6% 1.1x
Grenergy Renovables Solar and Battery Storage (BESS) Spain " 93.8 3.12 5.7% 40.2% 17.9x 10.4x 36.1% 0.0% 4.3x
Orsted Offshore Wind Denmark  DKK 141.3 29.10 13.8% 15.7%  15.8x 7.2x 37.1% 0.0% 1.2x
RWE Offsh. & Onsh. Wind, Solar, Hydro, Gas, Coal Germany EUR 57.76 52.49 30.4% 12.6% 17.8x 9.4x 32.0% 2.1% 1.9x
Solaria Energia Onshore Wind, Solar Spain " 17.70 2.74 -4.1% 45.6%  10.0x 8.5x 91.1% 0.0% 3.4x
Average 10.2% 18.4%  20.4x 10.4x 48.1% 1.0% 2.8x
Integrated Utilities (Power Generation & Electricity Distribution)

A2A Gas, Hydro, Solar, Wind Italy EUR 2.27 8.42 -1.1% 0.9% 9.9x 4.4x 19.5% 4.6% 2.2x
BKW Hydro, Nuclear, Wind, Gas, Coal Switzerland CHF 126.1 8.30 -25.5% 8.4% 16.4x 9.5x 20.1% 3.0% 1.2x
Centrica Nuclear, Gas, Offshore & Onshore Wind, Solar UK GBp 154.6 9.71 -9.0% 10.4%  11.9x 4.2x 6.4% 3.7% -0.5x
CEzZ Nuclear, Gas, Coal, Hydro, Onshore Wind, Solar CzechRep CZK 1,387 36.00 7.3% -1.1% 23.3x 8.6x 35.3% 3.0% 2.3x
EDP Offshore & Onshore Wind, Solar, Hydro, Gas Portugal EUR 4.67 22.75 20.0% 4.8% 15.1x 8.8x 30.7% 4.4% 3.3x
Endesa Onshore Wind, Solar, Hydro, Nuclear, Gas Spain " 41.76 50.69 38.1% 5.5% 17.4x 8.6x 28.4% 3.8% 1.8x
Enel Onshore Wind, Solar, Hydro, Nuclear, Gas, Coal Italy " 9.37 110.97 6.6% 4.9% 12.5x 7.3x 29.1% 5.2% 2.6x
Engie Offsh. & Onsh. Wind, Solar, Nuclear, Gas, Hydro France " 24.10 71.39 9.3% 4.0% 11.6x 7.8x 19.8% 4.3% 3.1x
Iberdrola Offsh. & Onsh. Wind, Solar, Gas, Hydro, Nuclear Spain " 20.06 156.0 9.8% 8.0% 18.8x 11.3x 37.0% 3.4% 3.3x
SSE Offshore & Onshore Wind, Solar, Gas, Hydro UK GBp 2,381 39.24 12.4% 14.7% 11.4x 8.8x 38.9% 2.9% 2.6x
Verbund Hydro power Austria " 58.80 11.66 -3.8% -7.0% 14.9x 5.0x 34.3% 5.4% 1.3x
Average 5.8% 4.9% 14.8x 7.7x 27.2% 4.0% 2.1x
Electricity Transmission & Distribution

Elia Group Electricity Networks Belgium EUR 126.7 16.10 16.9% 12.3% 17.5x 10.5x 43.2% 1.6% 6.5x
E.ON Electricity and Gas Networks Germany " 17.62 54.21 10.1% 4.2% 14.1x 8.6x 12.2% 3.2% 4.4x
National Grid Electricity Networks UK GBp 1,160 79.27 1.8% 11.0% 11.9x 9.9x 49.9% 4.2% 4.6x
Redeia Corporacion " Spain EUR 15.20 9.58 0.3% 2.3% 15.7x 9.8x 74.6% 5.3% 4.5x
Terna " Italy " 9.69 22.68 8.1% 3.2% 17.2x 10.9x 66.1% 4.1% 4.8x
Average 7.4% 6.6% 15.3x 10.0x 49.2% 3.7% 5.0x
Gas Transport

Enagas Gas Networks, LNG Regasification & Transport Spain EUR 16.68 5.09 27.1% 1.8% 15.1x 9.5x 78.9% 9.6% 3.8x
Italgas Gas Networks Italy " 8.67 10.27 -8.4% 9.9% 10.9x 8.7x 78.8% 5.0% 4.7x
Naturgy Energy Gas & Electricity Networks Spain " 29.62 33.46 14.2% -1.1% 14.1x 7.6x 27.6% 6.0% 2.3x
Snam Gas Networks, LNG Regasification & Transport Italy " 5.76 22.55 2.3% 3.2% 13.2x 11.9x 77.5% 5.2% 5.8x
Average 8.8% 3.4% 13.3x 9.4x 65.7% 6.4% 4.2x
Water, Waste & Environmental Services

Pennon Water and Wastewater Services UK GBp 474.4 3.04 -9.2% |-447.6% 12.8x 10.8x 43.3% 6.2% 7.3x
Severn Trent " " " 3,100 12.73 12.8% 13.6% 12.3x 10.6x 53.0% 4.1% 6.2x
United Utilities " " " 1,419 14.33 19.8% 0.6% 13.3x 11.4x 61.1% 3.8% 5.9x
Veolia Water and Environmental Services France EUR 32.58 28.18 10.5% 8.2% 12.5x 6.9x 16.4% 4.6% 3.0x
Average 8.5% -106.3% 12.7x 9.9x 43.4% 4.7%

Wind & Solar Energy Equipment

Wind Energy Equipment

GE Vernova Offsh. & Onsh. Wind & Gas Turbines, Grid Techn. USA usD 953.8 254.0 39.5% 68.8%  38.8x 25.7x 18.1% 0.2% -1.0x
Goldwind Science & Techn. Offshore & Onshore Wind Turbines China CNY 18.74 9.45 -9.8% 33.7%  14.8x 8.1x 12.0% 1.1% 2.7x
Hitachi Transmission Cables (Hitachi Energy) Japan JPY 5,433 157.9 13.2% 18.8%  21.4x 11.5x 17.0% 0.9% -0.4x
Ming Yang Smart Energy Offshore & Onshore Wind Turbines China CNY 10.85 3.57 -26.8% 67.5%  12.0x 12.8x 8.1% 1.7% 1.7x
Nexans Offshore Cables France EUR 142.7 7.27 13.4% 6.7% 15.4x 7.6x 10.8% 2.0% 0.6x
Ningbo Orient Wires & Cable " China CNY 34.24 4.21 -31.0% 27.2% 12.8x 10.3x 18.8% 1.4% -1.0x
NKT " Denmark  DKK 930.0 7.79 16.8% 16.2%  23.5x 11.1x 13.7% 0.0% -0.9x
Nordex Onshore Wind Turbines Germany EUR 38.72 10.69 32.6% 32.9% 15.7x 7.3x 11.1% 0.0% -1.7x
Prysmian Submarine Power Cables Italy " 123.6 43.47 41.3% 18.4%  20.6x 12.3x 13.7% 0.7% 0.7x
Siemens Energy Offsh. & Onsh. Wind & Gas Turbines, Grid Techn. Germany " 150.2 150.73  23.4% 70.7%  23.9x 13.6x 17.5% 0.5% -1.0x
Vestas Wind Offshore & Onshore Wind Turbines Denmark  DKK 216.7 33.63 22.0% 32.7% 18.1x 9.0x 14.2% 0.3% -0.5x
Average 12.2% 35.8% 19.7x 11.7x 14.1% 0.8% -0.1x
Solar Energy Equipment

First Solar Solar Modules USA uUsD 210.1 22.58 -21.7% 26.8% 9.0x 6.3x 56.3% 0.0% -0.7x
Jinko Solar Silicon wafers, Solar Cells, Solar Modules China CNY 4.16 6.42 -25.5% N.M. 20.9x 9.5x 10.5% 0.0% 1.0x
LONGi Green Energy Silicon wafers and modules " " 12.15 14.02 -31.7% N.M. 44.7x 10.0x 10.3% 0.0% -2.6x
SMA Solar Technology Solar Energy Storage Systems Germany EUR 56.00 2.26 68.0% 14.7% 14.1x 6.9x 14.3% 0.0% -0.5x
SolarEdge Technologies Power Inverters for Solar Systemss Israel uUsbD 33.51 2.06 8.9% N.M. 31.9x 15.8x 7.8% 0.0% -2.5x
Sunrun Residential Solar and Battery Systems USA " 9.06 2.18 -52.3% | -29.9% 21.6x 19.3x 28.5% 0.0% 14.5x
Wacker Chemie Polysilicon for Solar Technology Germany EUR 90.25 5.48 34.4% 37.2%  37.6x 7.5x 12.5% 0.0% 1.2x
Xinyi Solar Solar Glass Products China HKD 2.35 2.81 -20.2% 72.9%  13.0x 7.1x 22.6% 0.4% 1.2x
Average -5.0% 24.3% 24.1x 10.3x 20.3% 0.1% 1.5x

Source: Share prices as of 28 August 2026; All financial forecasts and valuations are based on LSEG consensus estimates; NM = Not Meaningful
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Business Segments

Country/

State Curr

Share
Price

Mcap YTD
(USD bn) return

EPS
CAGR 2027P
2025-28 P/E

2027P
EV/ EBITDA
EBITDA Margin

GABELLI

2027P
Dividend|Net Debt/
Yield EBITDA

Integrated Utilities

Abu Dhabi Nat. Energy Power & Water Generation and Transmission UAE AED 2.66 81.4 -211% | 4.6% 38.0x 16.8x 36.4% 1.6% 2.9x
ACWA Power Onshore Wind, Solar, Water Desalination Saudi Arabia SAR 195.4 39.89 7.5% 29.9%  43.0x 26.3x 57.0% 0.2% 4.5x
Dubai Electricity & Water  Power Gener. & Transm., Water Desalination UAE AED 2.68 36.75 -2.5% 3.8% 14.9x 9.1x 51.8% 4.6% 1.8x
Qatar Electricity & Water  Solar, Gas Power Gener., Water Desalination Qatar QAR 13.66 4.14 -8.8% 3.6% 10.8x 18.5x 35.5% 5.5% 4.2x
Saudi Energy Onshore Wind, Solar, Gas, Trans. & Distrib. Saudi Arabia SAR 17.37 19.28 23.6% | 33.8% 8.3x 9.7x 42.2% 4.0% 6.7x
Average -0.3% 15.1%  23.0x 16.1x 44.6% 3.2% 4.0x
Gas & LNG Transport

ADNOC Gas Gas Proecssing, Liquefaction and LNG Exports UAE AED 3.24 66.87 -9.9% -1.4%  13.0x 7.7x 39.6% 5.4% -0.2x
Qatar Gas Transport LNG Shipping Qatar QAR 4.25 6.53 -4.2% 8.9% 11.8x 10.9x 75.4% 3.4% 5.0x
Average -7.0% 3.8% 12.4x 9.3x 57.5% 4.4% 2.4x

Integrated Utilities

Chubu Electric Power Sale of Electricity and Gas, Electricity Networks Aichi-Ken  JPY 2,897 13.51 17.8% 0.4% 9.9x 12.3x 11.4% 2.4% 7.4x

Chugoku Electric Power Sale of Power & LNG, Power Trans. & Distrib. Hiroshima " 986.8 2.40 -0.8% -4.4% 5.9x 13.9x 16.1% 2.7% 13.2x
Electric Power Develop. Co Hydro, Coal, Offsh. & Onsh. Wind, Geothermal Tokyo " 4,025 4.47 27.8% | 11.1% 9.2x 9.6x 18.2% 2.5% 6.9x

Hokkaido Electric Power Thermal, Hydro, Nuclear (plan), Wind, Geotherm Hokkaido " 1,094 1.46 3.1% 4.7% 6.3x 11.6x 16.1% 2.9% 11.2x
Hokuriku Electric Power Coal, Hydro, Gas (LNG), Wind, Gener. & Trans. Toyama " 990.2 1.31 1.9% -11.3% 5.7x 10.6x 14.7% 2.5% 9.0x

Kansai Electric Power Nuclear, Coal, Hydro, Onshore Wind (with RWE) Osaka " 2,605 18.27 6.4% -8.4% 10.7x 9.5x 16.3% 2.9% 5.9x

Kyushu Electric Power Nuclear, Coal, Hydro, Renew., Trans. & Distr. Fukuoka " 1,960 5.85 17.2% -0.7% 6.5x 9.9x 20.7% 2.6% 7.5x

Shikoku Electric Power Coal, Gas, Hydro, Nuclear, Renew, Trans & Distr  Kagawa " 1,916 2.51 24.2% -4.9% 8.8x 10.3x 14.5% 2.6% 7.5x

Tohoku Electric Power " Miyagi " 1,320 4.11 13.1% | 10.9% 6.6x 8.9x 17.4% 3.0% 7.4x

Tokyo Electric Power Thermal, Hydro, Nuclear, Offsh.Wind, Geotherm Tokyo " 529.5 5.32 -19.7% | 19.4% 4.4x 9.5x 12.6% 0.0% 10.0x
Average 9.1% 1.7% 7.4x 10.6x 15.8% 2.4% 8.6x

Gas & LNG Transport

Osaka Gas Gas and LNG Production, Supply of City Gas Osaka JPY 5,618 13.60 4.2% 4.0% 13.4x 8.4x 15.4% 2.1% 2.8x

Toho Gas " Nagoya " 1,214 2.81 3.7% -6.3% 17.7x 9.5x 9.3% 1.9% 2.6x

Tokyo Gas " Tokyo " 6,079 12.89 -1.1% | -11.7%  14.2x 6.8x 15.2% 1.8% 2.6x

Average 2.3% -4.7% 15.1x 8.2x 13.3% 1.9% 2.7x

China

Integrated Utilities

CLP Holdings Coal, Gas, Nuclear, Wind, Solar HongKong HKD  78.85 25.37 12.8% 6.1% 16.5x 9.9x 30.3% 4.1% 2.1x
China Power Int'l Developm Coal, Wind, Solar, Hydro China " 2.92 4.58 -10.5% | -3.6% 12.8x 10.3x 56.0% 6.6% 6.9x
China Resources Power Coal, Gas, Wind, Solar, Hydro " " 19.38 12.61 9.9% -2.2% 7.7x 7.7x 38.4% 5.6% 5.1x
Huaneng Power Int'l Coal, Gas " CNY 6.76 11.10 -9.1% 1.6% 9.5x 9.3x 25.4% 5.9% 5.1x
Huaneng Hydropower Hydro " " 9.64 26.51 5.3% 3.7% 19.8x 16.6x 69.2% 2.1% 5.5x
CGN Power Nuclear " " 4.18 2482 128% | 7.1%  18.4x | 13.0x 49.0% 2.1% 6.1x
China Datang Renewable P Wind " " 1.20 0.36 -44.4% | 11.3% 6.0x 8.0x 78.8% 2.9% 5.3x
China Longyuan Power Wind, Solar " " 5.58 2.30 -18.7% | 11.7% 9.0x 8.1x 76.6% 1.3% 5.9x
Average -5.2% 4.5% 12.5x 10.4x 53.0% 3.8% 5.2x
Gas & LNG Transport

China Gas Transport & Sale of Gas and LPG Hong Kong HKD 5.59 3.95 -25.9% | 5.4% 10.1x 9.5x 12.8% 6.3% 4.7x
China Resources Gas Transport & Sale of Gas and Gas Fuel China " 16.20 4.85 -28.2% | 3.0% 10.1x 6.9x 10.8% 5.9% 1.4x
ENN Energy Transport & Sale of Gas and LNG HongKong HKD  48.26 7.05 -29.4% | 3.7% 6.9x 4.8x 10.8% 6.2% 0.9x
ENN Natural Gas Transport & Sale of Gas " CNY 17.59 8.30 -13.2% | 12.4% 9.0x 6.4x 12.8% 6.5% 0.8x
Hong Kong & China Gas Transport & Sale of Gas and Water " HKD 7.31 17.54 3.9% 5.6% 21.1x 15.4x 23.0% 4.8% 4.3x
Kunlun Energy Transport of Gas, LPG and LNG, LNG regas China " 7.63 8.51 4.7% 6.1% 8.8x 3.2x 8.3% 5.1% -0.7x
Average -14.7% | 6.0% 11.0x 7.7x 13.1% 5.8% 1.9x

Source: Share prices as of 28 August 2026; All financial forecasts and valuations are based on LSEG consensus estimates; NM = Not Meaningful
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