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United States — 2025 Planned Construction Starts ( 2025 1

 Projects 43%

13,743 Total Projects worth $843.07 billion 2025 Planned Activity — Top 20 Industry Sectors
Industrial Mfg.

Dollars (in Billions) Project Count

$373.4 billion @ —— @ 1 «/ DataCenters $213.22 491
p @ 2 V' PowerGeneration $139.51 1,115

e Fower —@ 3 ' Semiconductors $91.88 113
$160.8 billion O 4 < LNG Production (Export) $45.06 26
—@ 5 ' Automotive $32.13 641

O 6 <« Natural Gas Liquids (NGL) Processing $31.72 229

$149.1 billion ® o Laboratories $24.52 169

@ 8 </ PowerTransmission & Distribution $20.26 369

* Metals & Minerals @ o Mines $15.55 301
$47.5 billion O 10 V/ Natural Gas Pipelines $13.99 146
——@ 11 Heavy Manufacturing $13.39 609

O 12 </ Dry Gas Processing $12.05 6

. O 13 Biodiesel/Renewable Diesel $11.94 51

$42.2 billion
@ 14 Smelters $9.60 203
. @ 15 V Steel Mills $8.14 322
[

Pharmaceutlcal O 16 Packaged & Prepared Foods $8.01 654
$38.8 billion ® 17 Ag Chemicals $7.20 129

. @ 18 Industrial Gases $6.73 146

e Chemical O 19 Ag Products $6.57 482
$24.4 billion @ 20 V Final Formulation (Oral, Solid, Parenteral, Topical) $6.44 429
v Higher-Probability Sectors Total $717 92 6.631
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IR Construction Starts Indicator (United States)

Key Insights

4,881

Executions

$100.960n

Total Investment Value

-2%

Drop in Activity

-31%

Drop in Spending

Construction Starts
Measuring the capital and
maintenance projects that
have started construction in
2024 compared to 2025 YTD

@ Industrial Info

( April 2025

Y/Y-31% &

2025 YTD Construction Starts Results (January - April)

USA 2024 2025 Percent Change
Industry Projects i Projects o Projects I
Investment Investment Investment
Power Generation 478 $30.95 442 $22.31 -8% -28%
Terminals 74 $0.52 203 $0.59 174% 15% *
Pipelines 32 $1.46 44 $2.67 38% 83%
Production (Oil & Gas) 114 $6.12 86 $5.61 -25% -8%
Alternative Fuel 226 $1.01 230 S0.48 2% -53%
Petroleum Refining 81 S1.54 165 S3.64 104% 137% *
Chemical Processing 487 $5.02 521 $3.40 7% -32%
Metals & Minerals 912 $7.49 975 $5.60 7% -25%
Pulp, Paper & Wood 118 $2.28 116 $2.70 2% 19% #
Food & Beverage 636 $9.23 432 $7.02 -32% -24%

O Industrial Manufacturing 1,409 $72.42 1,280 $35.77 -9% -51%
Pharmaceutical/Biotech 427 $8.70 387 $11.17 -9% 28% 4
Total 4,994 $146.74 4,881 $100.96 -2% -31%

oY
Source: lIR’s GM| Database Power Generation 2024 2025 Industrial -
o Natural Gas $1.92 # $2.44 Manufacturing 2024 2025
. Solar $11.19 % $9.67 @ Auto Assembly/Parts S4.39 ¥ S$1.07
58% Wind $3.37 % $1.38  Data Centers $24.21 #$25.43
Of Total Coal $0.90 % $0.49 Semiconductors $0.88 4 $3.35
Nuclear $2.41% $0.64 Battery Manufactures. $3.62 % $0.20
Power Gen (All Fuels) $20.75  $15.03 | Other $39.32 $5.72
Power T&D $10.20 % S$7.28 Total $72.42 $35.77




U.S. Data Center Infrastructure Buildout

Active Projects 7 Hlinois: $27.5 bn E—m - States $Range
1,781 ,’eoxdorer NEVEGES 28.8 bn oy et S8 Ohio: 47_2 bn 96.757.690,000 [ 157.328.000.000

C V I : a GMI tool Tract $225 bn Karls S4 3 bn Amazon 5192 bn EB.SSU:GGD.UUUD 98,757,689,999

ountry Value Vancouver ) - : . 9,545:000.000|:| 28,829,999,999

5697 3 Bn 3 Switch SZ.]. bn Microsoft $4'0 bn MltEesee $7'3 a0 UD 9,544,999,999

+27.4% 3 Google $1.6 bn T5 Data $2.7 bn Cologix $7.0 bn i
Average (14 Novva DC $1.0 bn B CloudHQLLC $2.5 bn QTS $4.3 bn e
Project Size > o 'Eydgecore DI. $1.0 bn Vantage DC $1.8 bn e B
$391.6 Mn orsE)
Bioe Toronto 8
—Top 17— ; O@
Companies
A¢az<t)n$:7$2751.3 Samé L (o) Tract $27.0 bn
ract: .

Microsoft: $55.8 Den e'@ LIniteld States Kar;z N . : A Amazon 5229 bn
Meta: $37.1 - . (21 )RS Loey 3) S ‘ Powerhouse $12.3 bn
QTs: $32.1 Sy &> = e PCLLC $7.8 bn

Google: $26.2 W ) 1 s 4 2D ) CloudHQ S$7.3 bn
Powerhouse DC: $25.5 aruciene PN oxuanofl W 4 s o Microsoft $6.1 bn
Cr”§°e E“‘;rlg7V:5$2° (1 . : e, Stack $5.8 bn

tack: $17. - NEWIK EXICO N .

CloudHQ: $16.8 = 15 e = ) f %3\ GeorGIA ;

Compass DC: $16.4 Arizona: $52.8 bn p S8 6 il 2 )\ R ; Georgia: $56.7 bn
~ Hutg: 511.-9 Tract $12.0 bn Texas: $98.8 bn | D) ‘ , Atlas Dev LLC $9.3 bn
Prime Data Ctr: $11.8 NTT Global $6.2 bn Crusoe Energy $20 bn  / . g B ‘ Microsoft $8.8 bn

QTS S6.2 bn
TPA S4.5 bn

T5 Data Ctr S3.5 bn
DCBlox $3.1

1‘1‘::%2&5:'46 Stack $3.9bn 9 Skybox Data $8.6 bn
Rowan Digital: $9.3 Pacific Proving $3.5 bn Meta $7.6 bn
CyrusOne: $9.2 Microsoft $3.3 bn Prime Data Ctr $7.0 bn
Representing Compass DC $2.3 bn € CloudHQLLC $6.0 bn  Ksue ;

65.4% or 5456 Bn U.U - — 12/.3 B (UDU) Clusters : Rowan D|g|ta| SSO bn
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Power Industry USA & Canada —

\
| Total Investment by Pro]ect Type n\mwmr INDUSTRIAL CLEARANCE ASSOCIATION

Power Industry (incuding IEPs)
Project Kick-Off 2025-2026

High (81-99%) Low (0-69%)

Total Project

$Bn  Project Count $Bn  Project Count $Bn Project Count| BN Count
Grassroot & Brownfield| $37.76 142 | $163.84 581 | $199.93 709 | S401.53 1,432
Plant Expansions $12.75 81 $29.45 166 $35.84 202 | S78.04 449
In-Plant CapEx $3.24 119 $10.56 224 $12.87 273 | $26.67 616
Transmission & Dist $32.33 496 $16.50 254 §17.15 263 | $65.98 1,013
Maintenance $6.52 902 S.73 102 S0.17 120 S7.42 1,124
Grand Total $92.60 1,740 | $221.08 1,327 | $265.96 1,567 | $579.64 4,634

@ Industrial Info



Power Industry USA & Canada —

\
| Grassroot and Expansions Kick-Off 2015-2026 R\AILWAY INDUSTRIAL CLEARANCE ASSOCIATION
Construction Kick-Off Year Tailwinds
TIV $ Billions * Federal tax incentives
$45
» State-level renewable energy targets
$40
».538.19
435 2 . $34.03 * March towards decarbonization
$30 f $31.07 2 / « Booming demand for Electricity
N
525 A { * Need for baseload electricity
$20
. . / o Headwinds
[
$15 —_— - $10.60 [ * Supply chain disruptions
S > ® é /

$10 . \ / S a— —e * Interconnect delays & costs
&5 /\. ‘/\7—: /

* Reliability concerns

$0 —\/
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025* 2026* ° Equipment&materialcosts are increasing
o—\Nind o—Solar =e=Nat Gas =e=Qther

Source: lIR Database
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Global Power Industry =
| Natural Gas-Fired Power PI'OjECtS Kick-Off 2025-2026 (TIV $ Billion USD) :\uwu INDUSTRIAL CLEARANCE ASSOCIATION

] _ ) Tailwinds
Active Natural Gas-Fired Power Projects

Kick-Off 2025-2026 ) .
 Booming electricity demand

—Project Value Total Projects
»40 $29.88 800
$30 ) 600 * Reliable baseload
$20 $15.01 400
$10 ’ ‘ $6.41 $3.59 200 * Residential demand
$0 i I I | | [ | 0
Grassroot Expansions In Plant CapEx Maintenance ° Retirement Of older assets
e Retirement of coal assets
Grassroot Expansion In-Plant Capital Maintenance
TIV $ Bil TIV $ Bil TIV $ Bil TIV $ Mil Headwind
$0 $5 $10 $15 $0 2 %4 0 1 $2 $0  $1,000 $2,000 eaawinas
Texas T———— Texas T———— California T———— Texas T
North Dakota = Georgia Florida T Florida = * Major equipment supply
West Virginia 1 Wisconsin T/ Texas ™ ] Pennsylvania =
Mississippi 0 Louisiana I/ Georgia 1 Alabama 1
Ohio = Kentucky === Alabama 1 California 3 * Opposition to fossil fuels
Missouri I North... /1 Colorado 1 Mississippi 3
lllinois O Tennessee 1 llinois 1 New York 1O
Indiana 1 Virginia /1 Pennsylvania 1 Georgia 1 ° .
Arizona 1 Mississippi ™/ Washington 1 Virginia I Supply Chaln concerns
Other T Other T Other T/ Other T/

* Uncertain load projections

@ Industrial Info



Power Industry USA & Canada 7

[ ] [ ] L] \ \
Natural Gas Grassroot, Expansions and Conversions Kick-Off 2025 & Beyond RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION
Leading States
244 Projects worth $102.7 billion Total Projects Total investment Value
Hudson Bay (S Bi"ion)
Canada

by Texas 62 $335
(:%Tgriwsu':;\ ’Jr.)n SASKATCHEWAN NEWFOUNDLAND Al be rta 24 $9 ‘9
= ‘ Louisiana 10 $6.3

v Winréipeg . . .
West Virginia 3 $5.7

Se%nle . NORTH
iy SR - MINNESOTA Onawae Montreal " PE MISSISSIppI 5 $5.2
A North Dakota 2 $4.0
T Ci 400 (:r?»\“TJBoston
NEVADA | United States O “()'.'ashinglonoNewyork Georgia 4 $36
San Frgnrisco COLORADO KANSAS  issoul VIRGYIA 2 .
CALIFORNIA oLas Vegas M"W Ve OhIO 6 $2.7
OKLAHOMA TENNESS . &BC\%A

Los Angeles ™", . 0\ x ARKANSAS .
Joodi]" e gy N North Carolina 7 $2.6
’ J Other 121 $29.2

o,o FLORIDA
% Monger(ey AGqupf Mp . Grand TOta| 244 $102-7
Mexico s =

Project Probability
S0 S10 $20 $30 $40 S50 $60

e Grassroot - 102 Projects worth $75.6 Billion
* Expansions - 108 Projects worth $24.3 Billion

Fuel Conversion/Repower - 34 Projects worth $2.8 Billion $20.5
@ Industrial Info Low eSS S0 8.8



Power Industry U.S. & Canada
_Nuclear Power Generation
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RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION

176 Total Projects Representing Over $131 Billion

-nf_a-.cm.-:um:. 35, 5710,000,000
5ﬁ3?.|:m.-m|:| 15, 450,58, 5573
1??'.'.|:-:-:-.-:mc|:| 8,306.900,000

o I:' 1,776.999,829

uuuuuuuuuu

Projects Scheduled Kick-Off 2025-2026

Project Type Total Projects Total Investment Value
Modernization/Life Ext 2 S4.7 Billion
Unit Addition 2 $2.4 Billion
Maintenance 88 $1.9 Billion
Other In Plant CapEx 9 $287 Million
Grand Total 101 $9.3 Billion

@ Industrial Info

Nuclear Plant Reactivations and Future Outlook
Palisades (Holtec) $1.8 Billion (2025)

Crane Clean/ TMI 01 (Constellation) $1.6 Billion
(2028)

V.C. Summer Restart (Santee Cooper)- Evaluating Bids

NextEra initiates regulatory process to restart Duane
Arnold Nuclear Power Station

Currently tracking 46 Projects and $110 Billion to add
new nuclear units or grassroot plants

Canada adding proceeds with plants to add both
conventional and small modular reactors

Electricity demand from Data Centers

Potential for development by heavy industrial sector



Global Power Industry =
_Coal Power Projects (11v $ Billion USD) S

RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION

Coal Fired Power Projects
Kick-Off 2025-2026

Key Drivers & Constraints

m Project Value Total Projects * Since 2012, retired 667
$5 200 Units and 138GW
$4 150  An additional 78GW
$3 100 scheduled for retirement
$2 - o next 10 years
$1 R . .
. — . Increased electricity

demand leading to

Environmental Closure In Plant CapEx Maintenance d | d ti t
elayed retirements
Environmental Closure In Plant Capital Maintenance * Fuel switching and
TIV $ Bil TIV $ Bil TIV $ Mil $TIV Mil USD repowering continue
$0 $2 $4 0 %1 $2 S0  $200 $400 $0 $200 $400 $600 e |nvestment for
Wyoming I North Carolina IEEEE— Kentucky IE— Texas W i i
hclllir;.ois — O — s s e enwronmental compliance
Nort Ia':'“a E— G.eo.rgla — Oklahoma mmm West Virginia continues
ndiana N Michigan = West Virginia 1 Utah B H
Asbama Indiana Nebraska Arkansas | Delayed retirements lead
a Louisiana I Kansas N K u
Tennessee Minnesota Gooreiy Kansas = to more aftermarket
Michigan s South Carolina = Tennessee B Kentucky W investment opportunities
Missouri 1 Texas W Wyoming 1 lowa H
Other I Other N Other mmm Other IEEEE———
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Power Industry U.S. & Canada =
_Renewable Power Projects Kick-Off 2025-2026 \%RI CA

RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION

Texas
Indiana
Arizona

New Foundland
Alberta
[llinois

New York
Michigan
Quebec
Kentucky
Nevada
Virginia
Wisconsin
California
Nova Scotia
Other

W

All Project Types

0 $5 $10 $15 $20 $25 S5.01
m Solar $2.20
® Wind (Land) $3.13
" Offshore Wind
M Hydro
M Other

PV Solar continues to surpass all other energy resources

Interconnect and Permitting Delays

Energy Demands/Energy Reliability Concerns

New Administration Concerns

W 2025 2026

Supply Chain & Inflation Challenges

@ Industrial Info Source: IIR Database
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Power Industry USA & Canada

_Battery Storage Project Kick-Off 2024-2025
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RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION

141 Med-High Probability Projects
$25.4 Billion
Scheduled for Kick-Off 2024-2025

BRITISH
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Edmonton  SASKATC
o]
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o

Se
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Total Planned Capacity by State

NEWFOUNDLAND
AND LABRADOR

Texas
Nevada
Ontario

NB
New York

INE y'Nova scoTia

California

oston

Arizona
Massachusetts
Washington
Oregon

Kentucky

GeoXplorer Other

B Stand Alone (BESS)

(Gigawatts)

0 10 20 30 40 50 60

749 Projects
Worth S$177 Billion
Total Capacity 139.6 GW

B Co-Located (BESS)

Source: lIR Database



Power Industry USA & Canada \/(

| Transmission & Distribution Proiect Kick-Off 2025-2026 RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION
State Projects Total Investment Value
Project Kickoff by Year
TIV $ Billion Texas 89 $5,500,977,000
<0 ¢ ¢4 ¢ <8 $10 ¢12 $14 Nevada 46 $4,812,500,000
Atl Canada = lowa 22 $4,779,158,000
Great Lakes I
Mid Atlantic  n— California 62 $3,494,140,000
Midwest IE——
Northeast mm—u lllinois 33 $3,270,400,000
New England s
Ontario B Minnesota 41 $3,200,680,000
Quebec mm

Rocky Mountains I Virgina 50 $2,779,380,000

Southeast
Southwest I Arizona 48 $2,708,400,000

West Coast

West Canada Louisiana 11 $2,371,100,000
W 2025 W 2026 North Dakota 9 $2,271,830,000
* New lines to support renewable energy e 12 $1.939,345,000

* Modernization of aging grid
* Increasing electricity demand

Grid resiliency Grand Total , $65,986,670,000

@ Industrial Info

Other 590 $28,858,760,000




Power Industry USA & Canada =
ML ERICA

Conclusion RAILWAY INDUSTRIAL CLEARANCE ASSOCIATION
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