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Data Center Project Tracker: Texas Seeing Notable Relative Strength, Pipeline Particularly
Large in the West & Georgia

We are introducing our Data Center (DC) Project Tracker which sizes the pipeline of DC projects from initial announcement through activation
by geography. In October, the pre-construction project pipeline grew +170% yly, project starts (LTM) were +84% yly, and projects
under construction were +87% yly. The project pipeline / LTM starts ratio of 6.7x continues to suggest a healthy outlook. Notably, ~60%
of this pipeline has a high likelihood of being constructed (power secured along with strong financial backing). Additionally, ~45% of projects
currently under construction are in the early site development phase. By region, the West has a strong outlook with a pipeline / LTM starts ratio
of 12.9x (important region for ECG, LGN also has exposure to AZ). By state, Texas is exhibiting significant relative strength where the pipeline
is up >800% y/y (important state for FIX). Georgia also has a healthy outlook with a pipeline / LTM starts ratio of 13.3x (important state for EME
and particularly STRL). The strong pipeline also bodes well for specialty E&Cs building the related infrastructure to support DCs (PWR, MTZ,
MYRG). For construction materials, we believe data centers account for a HSD percentage of mix within private non-resi (but growing quickly).

Key Points

Data Center Project Tracker Data Summary by Region (GW)

Current Prior Year
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Pre-Construction Pipeline Yr/Yr
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Under Construction Projects Yr/Yr
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Project Completions (LTM) Yr/Yr
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Northeast
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Source: Aterio, Stifel Research
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Data Center Project Tracker Data Summary by Top 5 States (GW)

Current
Oct-25 Sep-25 Aug-25

Prior Year

Oct-24 Sep-24 Aug-24
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Virginia
Texas
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Texas

Ohio 13%
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Virginia

Texas 11% (5%) (13%)
Ohio (12%) 4%
Arizona

Georgia

Total

Source: Aterio, Stifel Research
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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| Oct-25: [ 173.46W|1-Mo Ago:] 165.6GW | 1-Yr Ago: | 64.3GW | 2-YrAgo: | 23.2GW | | Oct-25: | 169.6% |1-MoAgo:| 192.5% | 1-YrAgo:| 177.0% | 2-YrAgo:| 101.2% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Pre-Construction Pipeline Probability Mix Probability Definitions

Medium

36%

Source: Aterio, Stifel Research

Note: Over 90% of projects in the Aterio database record project size by MW.

High: Projects are highly likely to move forward given firm land control,
permitting and zoning nearly complete, secured or committed power
infrastructure, solid financial backing, and involvement from experienced
developers or anchor tenants

Medium: These projects have moderate likelihood, typically due to factors like
unconfirmed power infrastructure, early-stage permitting, or less experienced
developers. They may also face community concerns or operate in markets
with limited existing data center presence

Low: Projects in this category face significant uncertainty, such as incomplete
land control, denied or stalled permits, unavailable power, lack of financing,
or developers without a proven track record

Source: Aterio, Stifel Research
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Project Construction Starts (L6M) Project Construction Starts (L6M) Year/ Year
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| Oct-25: | 14.56W [1-Mo Ago:| 14.9GW | 1-YrAgo:| 7.36W | 2-YrAgo:]

4.06W | | oct-25: | 97.7% [1-MoAgo:| 110.9% | 1-YrAgo:| 82.0% | 2-YrAgo:| 63.4% |
Source: Aterio, Stifel Research Source: Aterio, Stifel Research

Project Construction Starts (LTM) Project Construction Starts (LTM) Year / Year
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Oct-25: | 25.7GW |1-Mo Ago:| 26.3GW | 1-Yr Ago: | 14.0GW | 2-Yr Ago:

5.7GW | | Oct-25: 84.2% |1-MoAgo:| 111.3% | 1-YrAgo:| 143.3% | 2-YrAgo
Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research

Projects Under Construction Projects Under Construction Year/Year
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Oct-25: | 36.5GW |1-Mo Ago:| 36.1GW | 1-YrAgo: | 19.6GW | 2-YrAgo:| 9.3GW | | Oct-25: 86.7% |1-MoAgo:| 96.3% | 1-YrAgo:| 109.8% 2-YrAgo:| 44.4% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Year
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
Under Construction (GW) Under Construction Stage as % of Total Over Time
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Average % of Under Construction Completed % Under Construction Completed Definitions
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Project Completions (LTM) Project Completions (LTM) Year/Year
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research

Operating (GW) Operating Year/Year
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Source: Aterio, Stifel Research
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Source: Aterio, Stifel Research
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Pre-Construction Regional Mix (% of Total) Pre-Construction Regional Mix Over Time
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Source: Aterio, Stifel Research

Under Construction Regional Mix (% of Total) Operating Regional Mix (% of Total)
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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| Oct-25: | 95.7GW [1-Mo Ago:| 92.4GW | 1-YrAgo: | 39.8GW | 2-YrAgo: | 14.3GW | | Oct-25: | 140.7% |1-MoAgo:| 180.5% | 1-YrAgo:| 177.7% | 2-YrAgo:| 79.4% |
Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Oct-25: | 17.4GW |1-Mo Ago:| 17.4GW | 1-YrAgo:| 7.8GW | 2-YrAgo:| 2.4GW | | Oct-25: | 122.1% |1-MoAgo:| 148.2% | 1-YrAgo: | 224.2% 2-YrAgo:| 30.5% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau South Region includes: AL, AR, DC, DE, FL, GA, KY, LA, MD, MS, NC, OK, SC, TN, TX, VA, WV.
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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Source: Aterio, Stifel Research

Projects Under Construction Projects Under Construction Year/Year
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Oct-25: | 23.6GW |1-Mo Ago:| 23.3GW | 1-YrAgo: | 10.2GW | 2-YrAgo: | 4.2GW | | Oct-25: | 130.7% |1-MoAgo:| 140.9% | 1-YrAgo: | 142.9% 2-YrAgo:| 42.6% |

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau South Region includes: AL, AR, DC, DE, FL, GA, KY, LA, MD, MS, NC, OK, SC, TN, TX, VA, WV.
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Year
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Project Completions (LTM) Project Completions (LTM) Year/Year
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Oct-25: | 4.4GW |1-MoAgo:| 4.2GW | 1-YrAgo:| 2.5GW | 2-YrAgo:| 1.4GW | | Oct-25: 73.6% |1-MoAgo:| 74.9% | 1-YrAgo:| 80.
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau South Region includes: AL, AR, DC, DE, FL, GA, KY, LA, MD, MS, NC, OK, SC, TN, TX, VA, WV.
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Operating (GW) Operating Year/Year
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Oct-25: | 20.7GW [1-Mo Ago:| 20.36W [ 1-YrAgo:| 16.36W [ 2-YrAgo:| 13.86W | | Oct-25: | 26.9% [1-MoAgo:| 26.4% [1-YrAgo:| 18.3% [2-YrAgo:| 11.3%
Source: Aterio, Stifel Research Source: Aterio, Stifel Research

Note: U.S. Census Bureau South Region includes: AL, AR, DC, DE, FL, GA, KY, LA, MD, MS, NC, OK, SC, TN, TX, VA, WV.
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Project Construction Starts (LTM) Project Construction Starts (LTM) Year / Year
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Oct-25: | 2.66W [1-MoAgo:| 2.6GW | 1-YrAgo:| 2.56W [ 2-YrAgo:| 1.86W | | Oct-25: | 5.2% [1-MoAgo: 14.6% |1-YrAgo:| 39.8% |2-YrAgo:| 112.0% |

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau West Region includes: AK, AZ, CA, CO, Hl, ID, MT, NM, NV, OR, UT, WA, WY.

: STIFEL
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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|0ct-25:| 12.9x |1-MoAgo:| 12.8x |1-YrAgo:| 4.5x |2-YrAgo:| 1.5x |
Source: Aterio, Stifel Research
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Source: Aterio, Stifel Research
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...which suggests starts are likely to
accelerate over the next year...
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Oct-25: | 5.06W |[1-MoAgo:| 4.7GW | 1-YrAgo:| 4.1GW [ 2-YrAgo:| 2.56W | | Oct-25: | 21.3% [1-MoAgo:| 18.8% | 1-YrAgo:| 63.1% |2-YrAgo:| 38.4% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau West Region includes: AK, AZ, CA, CO, Hl, ID, MT, NM, NV, OR, UT, WA, WY.
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Yea
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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— — — N N N N [s¢] [se} 2] [se} < < < < [Te) [Te] [Te) N N N N [s¢} (3¢} [s¢] [s¢] [se} [se} < < < < < < [T} [T} [Tel n [T}
§ § % 8§ 9§ § 9§ g 3§ g g d § 9 9§ §gad gy Sy gg g
c o [S] = c o Q = f o Q. o = f o Q = o o f o o0 - Q o = o oo + o o = f o o0 - Q o = = oo +=
28 8232882328832 3882 2 8 22868¢ 2320823208222 20
Oct-25: | 1.96W |[1-MoAgo:| 2.26W | 1-YrAgo:| 1.86W [ 2-YrAgo:| 1.46W | | Oct-25: | 8.7% [1-MoAgo:| 63.7% | 1-YrAgo:| 26.6% |2-YrAgo:| 59.8% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

” STIFEL

Note: U.S. Census Bureau West Region includes: AK, AZ, CA, CO, Hl, ID, MT, NM, NV, OR, UT, WA, WY.
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Operating (GW) Operating Year/Year
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Oct-25: | 11.6GW [1-MoAgo:| 11.36W [ 1-YrAgo:| 9.76W [2-YrAgo:| 7.96W | [ Oct-25: | 19.7% [1-MoAgo:| 23.8% [1-YrAgo:| 22.2% [2-YrAgo:| 21.2%
Source: Aterio, Stifel Research Source: Aterio, Stifel Research

10 GW

Note: U.S. Census Bureau West Region includes: AK, AZ, CA, CO, Hl, ID, MT, NM, NV, OR, UT, WA, WY.
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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| Oct-25: | 29.6GW [1-Mo Ago:| 27.7GW | 1-YrAgo: | 11.2GW | 2-YrAgo:| 5.86W | | Oct-25: | 164.9% |1-MoAgo:| 156.0% | 1-YrAgo:| 93.0% | 2-YrAgo:| 198.8% |
Source: Aterio, Stifel Research

5GW

Source: Aterio, Stifel Research
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Oct-25: | 4.06W |[1-MoAgo:| 4.56W | 1-YrAgo:| 3.66W [ 2-YrAgo:| 1.56W | | Oct-25: | 11.9% [1-MoAgo: 43.7% [1-YrAgo:| 135.0% | 2-YrAgo:| (0.1%) |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau Midwest Region includes: IA, IL, IN, KS, MI, MN, MO, ND, NE, OH, SD, WI.
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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|0ct-25:| 7.4x |1-MoAgo:| 6.2x |1-YrAgo:| 3.1x |2-YrAgo:| 3.8x |
Source: Aterio, Stifel Research
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Source: Aterio, Stifel Research

Projects Under Construction Year/Year

300%
6 GW 250%
200%
5GW
150%
4 GW
100%
3GW
50%
2GW
0% \
16W (50%) W
0GW (100%)
o o — — L i o (Y] N N ™ [sg} 2] (a2} < < < < Te} n n [To} L i N N N N [se} [se] 2] [se} < < < < e} w0 [Te) n
5833353393333 8388§333348¢34g § 33 388888383333 88488
2882288232388 232858232388823 28§82 2§88 228822858 225
Oct-25: | 6.1GW [1-MoAgo:| 6.3GW | 1-YrAgo:| 5.1GW [ 2-YrAgo:| 2.66W | | Oct-25: | 19.4% [1-MoAgo:| 34.2% [ 1-YrAgo:| 99.9% |2-YrAgo:| 52.7% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

. STIFEL

Note: U.S. Census Bureau Midwest Region includes: IA, IL, IN, KS, MI, MN, MO, ND, NE, OH, SD, WI.
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Year
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Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Oct-25: | 3.3GW |1-MoAgo:| 3.2GW | 1-YrAgo:| 1.2GW | 2-YrAgo:| 0.9GW | | Oct-25: | 180.9%

1-Mo Ago:| 162.5% | 1-YrAgo:| 2
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

: STIFEL

[+

6% | 2-YrAgo:| 137.3%

Note: U.S. Census Bureau Midwest Region includes: IA, IL, IN, KS, MI, MN, MO, ND, NE, OH, SD, WI.
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Operating (GW) Operating Year/Year
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Oct-25: | 9.86W [1-MoAgo:| 9.66W [1-YrAgo:| 6.56W [2-YrAgo:| 5.36W | [ Oct-25: | 50.9% [1-MoAgo:| 50.0% [1-YrAgo:| 22.2% [2-YrAgo:| 20.8%
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Note: U.S. Census Bureau Midwest Region includes: IA, IL, IN, KS, MI, MN, MO, ND, NE, OH, SD, WI.

: STIFEL
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year

16 GW 600%
14 GW
The Northeast has generally been a less 500%
126w importantregion for data centers but the
Toew project pipeline has grown considerably in 400%
Pennsylvania recently
8GW 300%
6GW
200%
4GW
100%
2GW
o0GW 0%
© O wW = + +H N NN N N O mo 0o 0o 5 939 95 5 0 0 0w - - N N N N o o O o 5 5 g g o0 o 0 0
g o g aqgagaqgqgaqaqagqgq 4oy g @ 4 g g 4§ 94 g g g @4 o g g g o
2555335533853 5k853858533 =55%=55%53255%533558%533
| Oct-25: | 14.06W [1-MoAgo:| 12.5GW | 1-YrAgo:| 2.2GW | 2-YrAgo:| 0.5GW | | Oct-25: | 546.3% |1-MoAgo:| 511.6% | 1-YrAgo:| 361.7% | 2-YrAgo:| 1.3% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Oct-25: | 1.8GW |1-MoAgo:| 1.8GW | 1-YrAgo:| 0.1GW | 2-YrAgo:| 0.0GW | | Oct-25: | 1965.1% | 1-Mo Ago:| 3883.3% | 1-YrAgo: | 274.5% 2-YrAgo:| |
Source: Aterio, Stifel Research

Note: U.S. Census Bureau Northeast Region includes: CT, MA, ME, NH, NJ, NY, PA, RI, VT.

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Oct-25: | 1.8GW |1-MoAgo:| 1.8GW | 1-YrAgo:| 0.1GW | 2-YrAgo:| 0.0GW | | Oct-25: | 2012.0% | 1-Mo Ago:| 3883.3% | 1-Yr Ago: | 274.5% 2-YrAgo:| |

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

: STIFEL

Note: U.S. Census Bureau Northeast Region includes: CT, MA, ME, NH, NJ, NY, PA, RI, VT.
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Year
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: STIFEL
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Source: Aterio, Stifel Research

Note: U.S. Census Bureau Northeast Region includes: CT, MA, ME, NH, NJ, NY, PA, RI, VT.
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Operating (GW)

Operating Year/Year
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Note: U.S. Census Bureau Northeast Region includes: CT, MA, ME, NH, NJ, NY, PA, RI, VT.
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Pre-Construction State Mix (% of Total) Pre-Construction State Mix Over Time

.

Source: Aterio, Stifel Research

Under Construction State Mix (% of Total)

IN 3% /
OH
6%

VA 20%
GA
AZ PA 6%
NV 3% a% 4%

UT <1% IL<1%
Source: Aterio, Stifel Research

60%

—VA —TX GA AZ —OH

50%

40%

30%

20%

10% JaN

S

0%

O © W d = «+d N 4 N N O 0o 0o 0o 35 39 3 9 0 ;o0 0 ;o
d g g g g g g qggqgqaaaaq g
22322 FT LTI TL2ETEZLE
SSd=f2gFs=2gFsEEFS_8LF8882F0

Source: Aterio, Stifel Research

Operating State Mix (% of Total)

Other
36%
/
7%

IL
AZ <59
5%

IN 2%

PA 0%

NV 3%
Y UT<1%

Source: Aterio, Stifel Research

" STIFEL



Industry Update
November 23, 2025

Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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| Oct-25: | 30.6GW [1-Mo Ago:| 30.3GW | 1-YrAgo: | 27.2GW | 2-YrAgo:| 9.86W | | Oct-25: [ 12.4% |1-MoAgo:] 38.7% | 1-YrAgo:| 178.8% | 2-YrAgo:| 121.5% |
Source: Aterio, Stifel Research
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Source: Aterio, Stifel Research
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Oct-25: | 4.3GW |1-MoAgo:| 4.8GW | 1-YrAgo:| 3.3GW | 2-YrAgo:| 1.2GW | | Oct-25: 30.2% |1-MoAgo:| 64.2% | 1-YrAgo:| 169.6% 2-YrAgo:| 32.2% |
Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
Projects Under Construction Projects Under Construction Year/Year
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Oct-25: | 7.3GW |1-MoAgo:| 7.3GW | 1-YrAgo:| 4.7GW | 2-YrAgo:| 2.3GW | | Oct-25: 54.3% |1-MoAgo:| 67.7% | 1-YrAgo:| 100.8% 2-YrAgo:| 35.7% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Under Construction Ratio
7.0x

Pipeline/Under Const Ratio vs. Under Const Year/Year
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| Oct-25: | 4.2x |1-MoAgo:| 4.1x |1-YrAgo| 5.8x |2-YrAgo:| 4.2x | I = B R R = T B R = T R R R
Source: Aterio, Stifel Research Source: Aterio, Stifel Research
Project Completions (LTM) Project Completions (LTM) Year/Year
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2 3382328323288 3288¢%2 328 2208823225838 2322088<22o
Oct-25: | 1.96W |[1-MoAgo:| 2.06W | 1-YrAgo:| 1.4GW [2-YrAgo:| 0.86W | | Oct-25: | 39.6% [1-MoAgo:| 38.6% | 1-YrAgo:| 64.3% |2-YrAgo:| 18.1% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Operating Year/Year
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| Oct-25: | 10.76W [1-Mo Ago:| 10.6GW | 1-YrAgo:| 8.7GW | 2-YrAgo:| 7.4GW | | Oct-25: [ 22.1% [1-MoAgo:] 23.0% |1-YrAgo:| 18.8% |2-YrAgo:| 12.9% |

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline

Pre-Construction Pipeline Year/Year
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. 0,
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| Oct-25: | 36.3GW [1-Mo Ago:| 32.9GW | 1-YrAgo:| 3.8GW | 2-YrAgo:| 1.0GW | | Oct-25: | 865.3% |1-MoAgo:| 852.5% | 1-YrAgo:| 284.8% | 2-YrAgo:| 7.4% |
Source: Aterio, Stifel Research

Project Construction Starts (LTM)
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Source: Aterio, Stifel Research
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c o (8] = c o (S = c o (8] = c o (& = c o c o0 - (8] o) = c oo = (S o = c o0 - (8] o) = c oo =
2382 3233823283228 82 323 2588823226322 32258882<232238
Oct-25: | 6.3GW |1-MoAgo:| 5.9GW | 1-YrAgo:| 1.6GW | 2-YrAgo:| 0.4GW | | Oct-25: | 294.0% |1-MoAgo:| 277.3% | 1-YrAgo: | 312.1% 2-YrAgo:| (33.5%) |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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|0ct-25:| 5.8x |1-MoAgo:| 5.6x |1-YrAgo:| 2.4x |2-YrAgo:| 2.5x |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Projects Under Construction Projects Under Construction Year/Year
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Oct-25: | 7.2GW |1-MoAgo:| 6.9GW | 1-YrAgo:| 2.0GW | 2-YrAgo:| 0.9GW | | Oct-25: | 251.3% |1-MoAgo:| 229.4% | 1-YrAgo: | 140.4% 2-YrAgo:| (2.1%) |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Under Construction Ratio
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| Oct-25: | 5.1x |1-MoAgo:| 4.8x |1-YrAgo:| 1.8x |2-YrAgo| 1.2x | S o0z S vaoz

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Oct-25: | 1.4GW |1-MoAgo:| 1.4GW | 1-YrAgo:| 0.5GW | 2-YrAgo:| 0.4GW | | Oct-25: | 197.8% |1-MoAgo:| 254.1% | 1-YrAgo:| 11.1% 2-YrAgo:| 66.9% |

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Operating (GW)
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Oct-25: | 4.7GW [1-Mo Ago:]
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Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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| Oct-25: | 5.06W [1-MoAgo:] 5.06W | 1-YrAgo:| 3.0GW | 2-YrAgo:| 2.86W | | Oct-25: | 66.0% |1-MoAgo:] 60.7% |1-YrAgo:| 8.8% |2-YrAgo:| 406.3% |
Source: Aterio, Stifel Research Source: Aterio, Stifel Research

Project Construction Starts (LTM) Project Construction Starts (LTM) Year / Year
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Oct-25: | 1.36W |[1-MoAgo:| 1.6GW | 1-YrAgo:| 1.66GW [ 2-YrAgo:| 0.76W | | Oct-25: | (16.8%) [1-MoAgo:| 14.5% | 1-YrAgo:| 119.4% | 2-YrAgo:| 355.8% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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| Oct-25: | 3.8x |1-Mo Ago:| 3.2x | 1-Yr Ago: | 1.9x | 2-Yr Ago: | 3.8x | = o 0T S o0 =T S o0 =T S 6oz S0
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

Projects Under Construction Projects Under Construction Year/Year
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Oct-25: | 2.3GW |1-MoAgo:| 2.3GW | 1-YrAgo:| 2.3GW | 2-YrAgo:| 0.8GW | | Oct-25: 1.1% |1-MoAgo:| 12.6% | 1-YrAgo:| 188.7% 2-YrAgo:| 276.4%|

Source: Aterio, Stifel Research

Source: Aterio, Stifel Research

" STIFEL



Industry Update
November 23, 2025

Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Yea
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Oct-25: | 1.4GW [1-MoAgo:| 1. |

4GW | 1-YrAgo:| 0.26W | 2-YrAgo:| 0.4GW | | Oct-25: | 518.0% |1-MoAgo:| 408.4% | 1-YrAgo:| (37.6%)
Source: Aterio, Stifel Research

” STIFEL

2-YrAgo: | 262.3%

Source: Aterio, Stifel Research
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Operating (GW) Operating Year/Year
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Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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| Oct-25: | 7.96W [1-MoAgo:| 7.86W | 1-YrAgo:| 2.36W | 2-YrAgo:| 1.26W | | Oct-25: | 237.7% |1-MoAgo:| 215.0% | 1-YrAgo:| 92.5% | 2-YrAgo:| 133.8% |
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Oct-25: | 0.96W [1-MoAgo:| 1.1GW | 1-YrAgo:| 1.06W [2-YrAgo:| 0.66W | | Oct-25: |

(6.9%) |1-MoAgo:| 31.8% |1
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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Source: Aterio, Stifel Research
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Oct-25: | 1.6GW |1-MoAgo:| 1.6GW | 1-YrAgo:| 1.2GW | 2-YrAgo:| 0.8GW | | Oct-25: 33.9% |1-MoAgo:| 27.1% | 1-YrAgo:| 61.9% 2-YrAgo:| 193.9%|
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Yea
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| Oct-25: | 0.56W [1-MoAgo:| 0.86W | 1-YrAgo:| 0.7GW | 2-YrAgo:| 0.26W | | Oct-25: | (26.1%) |1-MoAgo:| 153.5%

1-Yr Ago: | 248.9% | 2-YrAgo:| 271.9% |
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Operating (GW) Operating Year/Year
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Oct-25: | 2.26W [1-MoAgo:| 2.26W [1-YrAgo:| 1.76W [2-YrAgo:| 1.06W | [ Oct-25: | 28.9% [1-MoAgo:| 61.0% |1-YrAgo:| 64.4% |2-YrAgo:| 22.6%
Source: Aterio, Stifel Research Source: Aterio, Stifel Research
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Pre-Construction Pipeline Pre-Construction Pipeline Year/Year
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Source: Aterio, Stifel Research
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Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Starts Ratio Pipeline / Starts Ratio vs. Starts Year/Year
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Oct-25: | 2.4GW |1-MoAgo:| 2.7GW | 1-YrAgo:| 1.9GW | 2-YrAgo:| 0.8GW | | Oct-25: 23.7% |1-MoAgo:| 57.6% | 1-YrAgo:| 128.8% 2-YrAgo:| 252.3%|
Source: Aterio, Stifel Research

Source: Aterio, Stifel Research
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Pre-Construction Pipeline / Under Construction Ratio Pipeline/Under Const Ratio vs. Under Const Year/Year
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Source: Aterio, Stifel Research
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Operating (GW) Operating Year/Year
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Important Disclosures and Certifications
I, Brian Brophy, research analyst, certify that the views expressed in this research report accurately reflect my personal views
about the subject securities or issuers; and |, Brian Brophy, certify that no part of my compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

Our European Policy for Managing Research Conflicts of Interest is available at www.stifel.com/institutional/ImportantDisclosures.
The equity research analyst(s) responsible for the preparation of this report receive(s) compensation based on various factors, including
Stifel's overall revenue, which includes investment banking revenue.

Investment Rating System
Our investment rating system is defined as follows:

Buy - We expect a total return of greater than 10% over the next 12 months with total return equal to the percentage price change plus
dividend yield.

Speculative Buy' - We expect a total return of greater than 30% over the next 12 months, with total return equal to the percentage price
change plus dividend yield, accompanied by substantially higher than normal risk including the possibility of a binary outcome.

Hold - We expect a total return between -5% and 10% over the next 12 months with total return equal to the percentage price change
plus dividend yield.

Sell - We expect a total return below -5% over the next 12 months with total return equal to the percentage price change plus dividend yield.

Occasionally, we use the ancillary rating of Suspended (SU) to indicate a long-term suspension in rating and/or target price, and/or coverage
due to applicable regulations or Stifel policies. Alternatively, Suspended may indicate the analyst is unable to determine a “reasonable basis”
for rating/target price or estimates due to lack of publicly available information or the inability to quantify the publicly available information
provided by the company and it is unknown when the outlook will be clarified. Suspended may also be used when an analyst has left the firm.

1 This rating is only utilised by Stifel Canada.

Of the securities we rate, 48% are rated Buy, 0.25% are rated Speculative Buy, 19% are rated Hold, 0.5% are rated Sell and 33% are
rated Suspended.

Within the last 12 months, Stifel or an affiliate has provided investment banking services for 21%, 3%, 0% and 4% of the companies whose
shares are rated Buy (includes Speculative Buy), Hold, Sell and Suspended, respectively.

Within the last 12 months, Stifel or an affiliate has provided material services for 38%, 25%, 20%, 38% and 12% of the companies whose
shares are rated Buy, Speculative Buy, Hold, Sell and Suspended, respectively.

The securities of the company or companies mentioned in this report may not be registered in certain states or other jurisdictions and as a
result, the securities may not be eligible for sale in some states or jurisdictions. Additionally, the securities of non-U.S. issuers may not be
registered with, nor be subject to the reporting requirements of, the U.S. Securities and Exchange Commission. The information contained
herein is not an offer to sell or the solicitation of an offer to buy any security in any state or jurisdiction where such an offer or solicitation
would be prohibited.

Additional Disclosures

Please visit the Stifel Research Page for the current research disclosures applicable to the companies mentioned in this publication that are
within the Stifel coverage universe. For a discussion of target price methodology and risks pertaining to the covered companies mentioned
in this report, please refer to the Stifel Research Library or the most recently published company-specific report on the applicable names.

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us and is not a complete
summary or statement of all available data, nor is it considered an offer to buy or sell any securities referred to herein. Opinions expressed
are as of the date of this publication and are subject to change without notice. These opinions do not constitute a personal recommendation
and do not take into account the particular investment objectives, financial situation or needs of individual investors. Employees of Stifel, or
its affiliates may, at times, release written or oral commentary, technical analysis or trading strategies that differ from the opinions expressed
within. Stifel or any of its affiliates may have positions in the securities mentioned and may make purchases or sales of such securities from
time to time in the open market or otherwise and may sell to or buy from customers such securities on a principal basis; such transactions
may be contrary to recommendations in this report. Past performance should not and cannot be viewed as an indicator of future performance.
Unless otherwise noted, the financial instruments mentioned in this report are priced as of market close on the previous trading day and
presumed performance is calculated always over the next 12 months.

As a multi-disciplined financial services firm, Stifel regularly seeks investment banking assignments and compensation from issuers for
services including, but not limited to, acting as an underwriter in an offering or financial advisor in a merger or acquisition, or serving as a
placement agent in private transactions.

Affiliate Disclosures

References to “Stifel” (collectively "Stifel”) refer to Stifel Financial Corporation (“SFC”) and other associated affiliated subsidiaries including
(i) Stifel, Nicolaus & Company, Incorporated (“SNC”); (ii) Keefe, Bruyette & Woods, Incorporated (“KBWI”); and (iii) Bryan Garnier Securities,
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LLC (“BGSL”), which are U.S. broker-dealers registered with the United States Securities and Exchange Commission (“SEC”) and members
of the Financial Industry National Regulatory Authority (“FINRA”), respectively; (iv) Stifel Nicolaus Canada Inc. (“Stifel Canada”), which is
authorised and regulated by the Canadian Investment Regulatory Organization (“CIRO”); (v) Stifel Nicolaus Europe Limited (“SNEL”), which
is authorised and regulated by the Financial Conduct Authority (“FCA”) (FRN 190412) and is a member of the London Stock Exchange
and also trades under the name Keefe, Bruyette & Woods Europe (“KBW Europe”); (vi) Stifel Europe AG (“STEA”), which is regulated
by the German Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht (“‘BaFin”); and is a member of
Deutsche Boerse and SIX Swiss Exchange; (vii) Stifel Schweiz AG (“STSA”), which is representative of STEA in Switzerland and regulated
by the Eidgendssische Finanzmarktaufsicht (“FINMA”); (viii) Stifel Europe Limited ("SEL"), which is authorised and regulated by the Financial
Conduct Authority (“FCA”) (FRN 178733); (ix) Stifel Europe AB (“SEA”) and (x) Stifel Europe Securities SAS (“SES”), which is authorised
and regulated by the French Prudential Supervision and Resolution Authority (“ACPR”) and the Autorité des marchés financiers (“AMF”).
SNEL, STEA, STSA, SEL, SEA and SES are collectively referred to as Stifel Europe. For further information on Stifel affiliates please see
here: www.stifel.com/disclosures/emaildisclaimers.

Registration of non-US Analysts: Any non-US research analyst employed by Stifel contributing to this report is not registered/qualified as
a research analyst with FINRA and is not an associated person of the US broker-dealer and therefore may not be subject to FINRA Rule
2241 restrictions on communications with a subject company, public appearances, and trading securities held by a research analyst account.

Global Research Notes: Research analysts contributing content to these reports are subject to different regulatory requirements based
on the jurisdiction in which they operate. Clients seeking additional information should contact the Stifel entity through which they conduct
business.

Country Specific and Jurisdictional Disclosures

United States: Research produced and distributed by Stifel Europe is distributed by Stifel Europe to “Major US Institutional Investors” as
defined in Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. SNC may also distribute research prepared by Stifel
Europe directly to US clients, including US clients that are not Major US Institutional Investors. In these instances, SNC accepts responsibility
for the content. Stifel Europe is a non-US broker-dealer and accordingly, any transaction by a US client in the securities discussed in the
document must be effected by SNC. US clients wishing to place an order should contact their SNC representative.

UK: This report is distributed in the UK by SNEL, which is authorised and regulated by the Financial Conduct Authority (FCA). In these
instances, SNEL accepts responsibility for the content. Research produced by Stifel Europe is not intended for use by and should not be
made available to retail clients as defined by the FCA.

European Economic Area (EEA): This report is distributed in the EEA by SES. In these instances, SES accepts responsibility for the
content. Research produced by Stifel Europe is not intended for use by and should not be made available to retail clients as defined under
MiIFID Il. Research produced by SEL and SEA analysts is distributed by SES. The person responsible for distribution at SES is Mr Gregoire
Gillingham. Heads of Research for SEL & SEA are Paul de Froment and Damien Choplain.

The complete preceding 12-month recommendations history related to recommendation(s) in this research report is available at https://
stifel2.bluematrix.com/sellside/MAR.action

Australia: Research produced by Stifel is distributed by SNEL under the Australian Securities and Investments Commission (“ASIC”) Class
Order [CO 03/1099] exemption from the requirement to hold an Australian Financial Services Licence (“AFSL”). This research may only be
distributed to a “Wholesale Client” within the meaning of section 761G of the Corporations Act 2001 (Cth).

Brunei: This document has not been delivered to, registered with or approved by the Brunei Darussalam Registrar of Companies, Registrar
of International Business Companies, the Brunei Darussalam Ministry of Finance or the Autoriti Monetari Brunei Darussalam. This document
and the information contained within will not be registered with any relevant Brunei Authorities under the relevant securities laws of Brunei
Darussalam. The interests in the document have not been and will not be offered, transferred, delivered or sold in or from any part of Brunei
Darussalam. This document and the information contained within is strictly private and confidential and is being distributed to a limited
number of accredited investors, expert investors and institutional investors under the Securities Markets Order, 2013 ("Relevant Persons")
upon their request and confirmation that they fully understand that neither the document nor the information contained within have been
approved or licensed by or registered with the Brunei Darussalam Registrar of Companies, Registrar of International Business Companies,
the Brunei Darussalam Ministry of Finance, the Autoriti Monetari Brunei Darussalam or any other relevant governmental agencies within
Brunei Darussalam. This document and the information contained within must not be acted on or relied on by persons who are not Relevant
Persons. Any investment or investment activity to which the document or information contained within is only available to, and will be engaged
in only with Relevant Persons.

Canada: Stifel Canada is a member of CIRO and a participant of the TSX, and TSX Venture Exchange. All relevant disclosures required
by regulatory rules (including CIRO) and Stifel Canada’s recommendation statistics and research dissemination policies can be obtained at
www.Stifel.com/Research or by calling Stifel Canada’s Compliance Department. Stifel Canada will provide, upon request, a statement of its
financial condition and a list of the names of its Directors and senior officers. Research produced by Stifel Europe is distributed in Canada by
Stifel Canada in reliance on the international dealer exemption. This material is intended for use only by professional or institutional investors.
None of the investments or investment services mentioned or described herein is available to other persons or to anyone in Canada who
is not a “permitted client” as defined under applicable Canadian securities laws.
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Republic of South Africa: Research produced by Stifel is distributed by SNEL to “Clients” as defined in FSCA FAIS Notice 20 of 2018
(the “FAIS Notice”) issued by the Financial Sector Conduct Authority. Research distributed by SNEL is pursuant to an exemption from the
licensing requirements under Section 7(1) of the Financial Advisory and Intermediary Services Act, 2002.

In jurisdictions where Stifel is not already licensed or registered to trade securities, transactions will only be affected in accordance with
local securities legislation which will vary from jurisdiction to jurisdiction and may require that a transaction is carried out in accordance
with applicable exemptions from registration and licensing requirements. Non-US customers wishing to effect transactions should contact a
representative of the Stifel entity in their regional jurisdiction except where governing law permits otherwise. US customers wishing to effect
transactions should contact their US salesperson.

The securities discussed in this report may not be available for sale in all jurisdictions and may have adverse tax implications for investors.
Clients are advised to speak with their legal or tax advisor prior to making an investment decision.

The recommendation contained in this report was produced at 23 November 2025 17:36EST and disseminated at 23 November 2025
17:36EST.

Additional Information Is Available Upon Request

© 2025 Stifel. This report is produced for the use of Stifel customers and may not be reproduced, re-distributed or passed to any other
person or published in whole or in part for any purpose without the prior consent of Stifel.

” STIFEL



