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Figure 17 — Assuming ‘medial volatility’ benchmark sensitivity*

Credit metric Summary - medial volatility

= At4TY% equity thickness, the ratio is ~54xin 2022, increasing to ~58xin 2026

Debt/EBIT DA = Onaverage across all years, an increase in equity ratio of 1% reduces this ratio by ~2.7%
= Comparing to the S&P benchmark, the metric is between "highly leveraged’ and ‘aggressive’ across scenarios
= At4TY% equity thickness, the ratio is ~53 xin 2022, declining to ~3.4x in 2026

FFO/Interest = Onaverage across all years, anincrease in equity ratio of 1% increases this ratio by ~3.3%

= Comparing to the 5&I" benchmark, the metric is between ‘significant’ and “intermediate” across scenarios
= At4T% equity thickness, the ratio is ~13.4% in 2022, declining to ~114% in 2026
FFO/Debt =  Onaverage across all years, anincrease in equity ratio of 1% increases this ratio by ~3.3%7

=  Comparing to the S&I benchmark, the metric is between ‘aggressive” and “significant’ across scenarios
= At4TY% equity thickness, the ratio is ~18.3% in 2022, declining to ~17.1% in 2026
CFOyDebt = Onaverage across all years, anincrease in equity ratio of 1% increases this ratio by ~2.8%"
= Comparing to the 5&F benchmark, the metric is between ‘significant’ and “intermediate” across scenarios
= At4T% equity thickness, the ratio is ~2.5x in 2022, staying relatively steady at ~2.4xby 2026

EEIT/Interest = Onaverage across all years, anincrease in equity ratio of 1% increases this ratio by ~4.1%"

= Comparing to the DBRS benchmark, the metric supports atleast an”A” rating across all scenarios

* Associated with S&P benchmarks
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Figure 18 — Assuming ‘medial volatility’ benchmark sensitivity*
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Fecornrnended equity thickness is 47%

* Associated with S&P benchmarks





