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Liberty Utilities indicative new issue pricing

Senior unsecured fixed rate pricing (Baa2/BBB/BBB+)

Years to Maturity 5-years 10-years 15-years 30-years

Treasury Yield (%) T 4.125% 03/29

T 4.000% 02/34

T 3.500% 02/39

T 4.750% 11/53

Treasury Yield (%) 4.32% 4.30% 4.35% 4.45%

Reoffer Spread (bps) + 125A + 155A + 170A + 175A

Reoffer Yield (%) 5.57% 5.85% 6.05% 6.20%

Reoffer Spread to SOFR (bps) + 143A + 181A + 204A + 237A

Fixed rate secondary market comparables (bid)

Issuer Rating Coupon Maturity Size ($MM) US1;bSppSr)ead G-Spread Yield Price
Liberty Utilities Co* Baa2/BBB/BBB+ 5.577% Jan-29 $500 +120 +119 5.52% $100.12
Liberty Utilities Co* Baa2/BBB/BBB+ 5.869% Jan-34 350 150 150 5.80 100.07
Liberty Utilities Finance GP 1* Baa2/BBB/BBB+ 2.050% Sep-30 600 143 143 5.75 80.94
Algonquin Power & Utilities Corp NR/BBB-/BBB 5.365% Jun-26 1,150 98 102 5.43 99.42
HoldCo Comparables

5-Years

Public Service Enterprise Group Inc Baa2/BBB/NR 5.200% Apr-29 750 100 100 5.32 99.37
Duke Energy Corp Baa2/BBB/NR 4.850% Jan-29 650 85 83 5.17 98.57
American Electric Power Co Inc Baa2/BBB(-)/BBB 5.200% Jan-29 1,000 95 93 5.17 99.61
Sempra Baa2/BBB/BBB+ 3.700% Apr-29 500 100 100 5.32 93.07
Alliant Energy Finance LLC* Baa2/BBB+/NR 5.950% Mar-29 300 105 104 5.37 102.34
Black Hills Corp Baa2/BBB+/BBB+(-) 5.950% Mar-28 350 93 84 5.25 102.32
Evergy Inc Baa2/BBB/NR 2.900% Sep-29 800 95 95 5.28 89.22
Avangrid Inc Baa2/BBB/BBB+ 3.800% Jun-29 750 95 95 5.28 93.60
Puget Energy Inc* Baa3/BBB-/BBB 2.379% Jun-28 499 105 99 5.37 89.19
10-Years

Public Service Enterprise Group Inc Baa2/BBB/NR 5.450% Apr-34 500 125 125 5.55 98.79
Duke Energy Corp Baa2/BBB/NR 5.750% Sep-33 600 120 120 5.50 101.33
American Electric Power Co Inc Baa2/BBB(-)/BBB 5.625% Mar-33 850 120 120 5.50 100.42
Sempra Baa2/BBB/BBB+ 5.500% Aug-33 700 128 128 5.58 99.00
Dominion Energy Inc Baa2/BBB(-)/BBB+ 5.375% Nov-32 850 110 110 5.40 99.42
Alliant Energy Finance LLC* Baa2/BBB+/NR 3.600% Mar-32 350 130 131 5.60 87.32
Black Hills Corp Baa2/BBB+/BBB+(-) 6.150% May-34 450 150 150 5.80 102.13
Emera US Finance LP* Baa3(-)/BBB-/BBB 2.639% Jun-31 450 160 161 5.90 81.31
Puget Energy Inc Baa3/BBB-/BBB 4.224% Mar-32 450 150 151 5.80 89.96
Duquesne Light Holdings Inc* Baa3/BBB-/NR 2.775% Jan-32 400 155 156 5.85 81.19
30-Years

Duke Energy Corp Baa2/BBB/NR 6.100% Sep-53 750 135 - 5.80 103.32
Dominion Energy Inc Baa2/BBB(-)/BBB+ 4.850% Aug-52 600 130 - 5.75 86.81
OpCo Comparables

5-Years

New York State Electric & Gas Corp* Baal/A-/A- 5.650% Aug-28 350 85 79 5.17 101.73
10-Years

Narragansett Electric Co/The* A3/A-/INR 5.350% May-34 500 108 107 5.38 99.33
Interstate Power and Light Co Baal/A-(-)/INR 5.700% Oct-33 300 115 115 5.45 101.37
Arizona Public Service Co Baal/BBB+/A- 5.550% Aug-33 500 120 120 5.50 99.94
New York State Electric & Gas Corp* Baal/A-/A- 5.850% Aug-33 400 115 115 5.45 102.42

JPMorgan

Green text denotes ESG issuance; Puget Energy 4.224% notes due 2032 are senior secured
* Denotes issuance in 144A format at time of execution
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———— CONFIDENTIAL

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including such client’s subsidiaries, the “Company”) in order to
assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party.
This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation nor
any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all of which are accordingly subject to change.

J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative, preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon
and assumed, without independent verification, the accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was
otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. J.P. Morgan makes no representations as to
the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. Unless expressly contemplated hereby, the information in this
presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, without limitation of any kind, the U.S. federal and
state income tax treatment and the U.S. federal and state income tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to
the Company relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by J.P. Morgan.

J.P. Morgan's policies on data privacy can be found at http://www.jpmorgan.com/pages/privacy.

J.P. Morgan is a party to the SEC Research Settlement and as such, is generally not permitted to utilize the firm's research capabilities in pitching for investment banking business. All views contained in this
presentation are the views of J.P. Morgan’s Investment Bank, not the Research Department. J.P. Morgan’s policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific
price target, or offering to change a rating or price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research analysts
from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, subject to ongoing international, national and other regulatory
guidance, reform and proposals for reform. For more information, please consult: https://www.jpmorgan.com/global/disclosures/interbank_offered rates

JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters included herein (including any attachments) is not intended or written to be
used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the
purpose of avoiding U.S. tax-related penalties.

J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide. Securities, syndicated loan arranging, financial advisory, lending, derivatives
and other investment banking and commercial banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan Securities plc, J.P. Morgan SE, JPMorgan Chase Bank, N.A. and the
appropriately licensed subsidiaries and affiliates of JPMorgan Chase & Co. worldwide. J.P. Morgan deal team members may be employees of any of the foregoing entities. J.P. Morgan Securities plc is
authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. J.P. Morgan SE is authorised as a credit institution by the German
Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central
Bank (ECB).

For information on any J.P. Morgan German legal entity see: https://www.jpmorgan.com/country/US/en/disclosures/legal-entity-information#germany.

For information on any other J.P. Morgan legal entity see: https://www.jpmorgan.com/country/GB/EN/disclosures/investment-bank-legal-entity-disclosures.

JPMS LLC intermediates securities transactions effected by its non-U.S. affiliates for or with its U.S. clients when appropriate and in accordance with Rule 15a-6 under the Securities Exchange Act
of 1934. Please consult: www.jpmorgan.com/securities-transactions

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange credit or to provide any other services.

Copyright 2023 JPMorgan Chase & Co. All rights reserved. JPMorgan Chase Bank, N.A., organized under the laws of U.S.A. with limited liability.
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