Private and confidential

2026 Midterm Elections: What Corporate Leaders Need to Know

Expect gridlock on legislation, dealmaking on funding and different effects by industry

Election Day: all 435 House seats and 35

% %
Nov. 3 76% | 57%
Odds of House | Senate control changing
hands; Senate majority a close contest

Decision Desk HQ

Senate seats are on the ballot

What to expect in Washington

Legislative gridlock: little new law beyond funding; veto power limits major policy
shifts in either direction

More oversight: expanded committee investigations and hearings if either
chamber changes hands; Confirmations become harder if the Senate flips

Reconciliation as messaging: simple-majority budget bills can preview the 2028
agenda but are unlikely to become law without agreement from Administration

Executive action stays central: policy making tariffs, regulation remain executive-
driven, with courts defining the limits

What it means for business

Dec. 11

Federal funding expires

3.75-4.00%

Fed funds target with expectation for two
more Fed hikes

Federalreserve.gov

Where cooperation is most likely

Government funding: the December 11 deadline looms; defense and
domestic priorities potentially traded, with little fiscal discipline; potential to pass
continued temporary resolutions to keep funding the government until
agreement can be reached

Permitting & energy: a bipartisan Senate deal (Sept. 30) would require data
centers to pay their own transmission costs

Al & digital infrastructure: skepticism of data-center build-outs spans parties;
federal Al rules and state preemption remain unresolved

Shared goals: lower drug prices (especially Medicare) and U.S. industrial
growth

a Rates & fiscal

Deficits near 5.8% of GDP, per CBO,
and a funding deal with little discipline
point to higher borrowing costs. With
the Fed at 3.75-4.00% and more hikes
signaled, treasurers should secure

e Trade policy

Tariffs imposed under Sec. 232/301
after the Supreme Court's IEEPA ruling
and remain executive-driven. Expect
continued volatility and industry focus
regardless of the election outcome.

funding and refinancing plans, and
examine their capital structure and
capital allocation policies

e M&A & antitrust

Federal merger review continues to
have a pro-business leaning; midterms
are not expected to change deal activity
materially as companies seek to
accelerate transactions before a
change in administration in 2029

° Sector divergence

Power, industrials and financials see
relative tailwinds; consumer,
healthcare, real estate and TMT face
headwinds or cross-currents. See the
industry impact view on the next page.

Bottom line: policy shift from legislation to negotiated outcomes; Business strategy should proceed with a long-term view and refresh

scenario planning to remain agile in face of continued uncertainty

MIZWHO | Greenhill

Sources: Decision Desk HQ; Congress.gov/CRS; CBO; Federal Reserve.

For discussion purposes only; not a prediction of electoral outcomes, political endorsement or investment advice.


https://www.federalreserve.gov/economy-at-a-glance-policy-rate.htm
https://www.cbo.gov/publication/61882
https://votes.decisiondeskhq.com/forecast/2026

Private and confidential

Election Impact by Industry Group

Directional view of election-related policy effects across industry

o Affordability is a central theme: confidence is at its lowest since 2014 [Conf. Board] and gasoline is up

~40% yly [AAA Dec. 11 funding deal; fuel prices and end of Iran war; the Fed's
next move, impact of Al adoption

Consumer &

Retail Headwind

¢ Tariffs now rest on Sec. 232/301 after the IEEPA ruling — executive-driven, with limited congressional
leverage

e Brent near $90/b in 2H26 on Hormuz constraints, increased oversight of agencies and industry

e Favorable midstream conditions could improve with permitting reform Legislative permitting bill; Strait of Hormuz flows; end of Iranian
¢ Wind/solar credit cliff is already law and unlikely to be reversed under divided government; nuclear, War; global supply of distillates and other downstream products
storage, geothermal credits run to 2033

¢ Generally favorable regulatory environment, e.g., Agencies' March capital proposal would lower system-
wide requirements; rulemaking is agency-led, so largely insulated from Congress Final capital rule; oversight of bank regulation and M&A; Fed
meetings; Dec. 11 funding

Financial

Institutions Tailwind

¢ Fed at 3.75-4.00% with more hikes signaled; wide deficits add rate pressure [CBO]; merger review is
settlement-friendly

e Drug pricing is the clearest bipartisan issue — Most Favored Nation drug policy deals (all 50 states in the

Medicaid model) and Medicare negotiation — with oversight likely ACA open enroliment; H.R. 1 implementation, insurer and
e Enhanced ACA credits expired Jan. 1; Medicaid work requirements start Jan. 2027; changes would hospital pricing scrutiny will only increase

require legislation

Healthcare

o Demand: FY27 defense request of $1.5T (incl. $350B via reconciliation) plus a $67B+ Iran-conflict Defense topline in the Dec. 11 deal; Sec. 232 changes;
supplemental [Conf. Board]; ISM PMI at 54.5 with rising backlogs particularly around data center ecosystem  permitting reform for infrastructure
[Ism] Reshoring and near shoring of supply chains; status of U.S.-

Costs: ISM prices index at 77.9 on steel/aluminum tariffs and fuel; trade policy remains executive driven [ISM] Mexico and U.S.-Canada trade relations
¢ Interest rate environment weighing on U.S. housing starts and U.S. existing home sales [FRED Iranian war impact on input costs
e EIA sees record U.S. generation in 2026-27 on data centers and manufacturing [EIA]; FERC ordered grid

operators to revise or justify large-load rules Lame-duck permitting vote; RTO filings; state data-center laws
¢ Bipartisan Senate permitting deal would make data centers pay their own transmission costs; states are and rate cases

also flexing power

Tailwind

Power & Utilities

* Rates dominate: 30-yr mortgage near 7.2% after the Fed hike; existing-home sales down 2% in August

NAR
K T . i 10-yr yield reaction to funding deal; Treasury/HUD rules; CRE
e Housing policy is bipartisan, but state and local regulations matter immensely refinancing; data-center demand

* |f higher rates coincide with a significant economic slowdown, commercial real estate, especially retail
and leisure, will feel the impact

Real Estate

Al rules unsettled: White House seeks federal preemption; a bipartisan House draft proposes audits and L . .
Technology, ‘ three-vear preemption preemp P prop Preemption fight; frontier-model oversight; data-center cost
Media & yearp P rules; FTC/DOJ and state AG actions; Tech and software
Telecom o Data-center skepticism spans parties and states; state AGs are challenging deals federal agencies valuations/stock prices

cleared
Net impact: m Net impact = election-related policy plus current conditions, next 12—24 months

Cross-sector M&A: federal review is settlement-friendly and midterms are not expected to change deal activity materially
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https://www.conference-board.org/topics/consumer-confidence/
https://finance.yahoo.com/economy/article/consumer-confidence-plunged-in-september-conference-board-151759202.html
https://www.cbo.gov/publication/61882
https://www.conference-board.org/research/policy-backgrounders/congress-moves-closer-to-avoiding-government-shutdown
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-pmi-reports/pmi/september/
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-pmi-reports/pmi/september/
https://fred.stlouisfed.org/series/houst
https://www.eia.gov/pressroom/releases/press592.php
https://www.nar.realtor/newsroom/nar-existing-home-sales-report-shows-2-0-decrease-in-august
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Disclaimer

Confidentiality

This proprietary presentation (the “Presentation”) is being provided for general informational purposes only and shall be kept strictly confidential. Your receipt of such information confirms your agreement and
acknowledgement of the following terms and conditions. You agree that you will, and you will cause your parent entity(ies), subsidiaries and affiliates and your and their respective directors, partners, officers,
employees, advisors and representatives to use the information in the Presentation only to evaluate your potential interest in the transactions and/or services described herein and you, and they, will not divulge any of
such information to any other party, except as otherwise required by law or regulation. Any retransmission or reproduction of the information in the Presentation, in whole or in part, in any format is prohibited, unless
otherwise required by law or regulation.

No Commitment

You understand and agree that none of Mizuho Bank, Ltd., Mizuho Americas LLC, Mizuho Markets Cayman LP, Mizuho Bank (USA), Mizuho Capital Markets LLC, Mizuho Securities USA LLC, Mizuho Markets
Americas LLC, Greenhill & Co. LLC, Capstone Partners or any of their affiliates (individually or together, as the context may require or admit, “Mizuho | Greenhill’) has made any commitment to provide you or any of
your affiliates or any other party on your behalf any financing, products or services with respect to any matters contemplated by the Presentation. Until receipt of necessary internal approvals and until a definitive
agreement is executed and delivered by all parties thereto, there shall be no legal obligations owed by either party to the other of any kind whatsoever (other than those relating to confidentiality) with respect to any of
the material contained in the Presentation.

No Representations

No representation, warranty or other assurance of any kind is made with respect to the accuracy, completeness or suitability of any information in the Presentation, including any data obtained from third party sources,
and neither Mizuho | Greenhill nor any officer, director, employee, agent, advisor or controlling person of Mizuho | Greenhill have any liability relating to or arising from the use of any of the information in the
Presentation or for any errors therein or omission therefrom. All of the information contained in the Presentation is subject to further modification, and any and all opinions, forecasts, projections or forward-looking
statements contained herein shall not be relied upon as facts nor relied upon as any representation of future results which may materially vary from such opinions, forecasts, projections or forward-looking statements.
Mizuho | Greenhill does not have any obligation to update any of the information contained in this Presentation. Any prior results, modeling, valuations or back-testing included in the Presentation are for illustration
purposes only. Past performance is not a guarantee or indication of future performance or results. Any pricing information provided herein (other than those identified as being historical) are indicative only and do not
represent firm quotes as to either price or size. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any modeling, valuation or back-testing. This
material may contain information obtained from third parties and distribution of third-party content in any form may be prohibited except with the prior written permission of the related third party. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the
cause, or for the results obtained from the use of such content.

Suitability
Products described in the Presentation may be speculative and are only suitable for financially sophisticated investors who are willing and able to accept their inherent risks, including a total loss of investment. You
understand and agree that by providing you with this Presentation, Mizuho | Greenhill has not made a suitability determination with respect to you or any other person.

No Reliance on Mizuho/Independent Assessment and Decisions

You understand and agree that Mizuho | Greenhill is not acting as your agent, fiduciary or advisor with respect to any matters contemplated by the Presentation. You should obtain your own independent advice on the
financial, legal, accounting and tax aspects of the proposed solution outlined in the Presentation. You agree that you are not relying and will not rely on any communication (written or oral) of Mizuho | Greenhill as
investment advice or as a recommendation to enter into any transaction, and that you are capable of assessing the merits of and understanding (on your own behalf or through independent professional advice), and
should you enter into a definitive agreement with Mizuho | Greenhill, you will do so because you have conducted such investigations and performed such diligence as you deemed appropriate and you understand and
accept the terms and conditions and risks (including, but not limited to, economic, competitive, operational, financial, credit, legal, accounting and tax risks) of such transaction. Mizuho | Greenhill does not in any way
warrant, represent, or guarantee the financial, accounting, legal or tax results of the transaction described in the Presentation nor does it hold itself out as a financial, legal, tax or accounting advisor to any party.

Disclaimer

The Presentation does not constitute an offer to buy or sell or the solicitation of an offer to buy, sell or enter into any loan, security or any other instrument (including, without limitation, any commaodity, equity, bond,
swap, security-based swap, any other derivative product, futures contract or option on any futures contract or related derivative) or to participate in any trading strategy or a recommendation to do any of the foregoing.
Nothing contained herein is in any way intended by Mizuho | Greenhill to offer, solicit and/or market any security, loan, derivative or any related product which Mizuho | Greenhill is otherwise prohibited by U.S.,
Japanese, or any other applicable laws, rules, regulations, or guidelines from offering, soliciting, or marketing. Any products discussed in the Presentation may not be registered with the U.S. Securities and Exchange
Commission or any state agency, and accordingly may only be sold under an applicable exemption from registration. Offers or sales of securities will only be made by means of a final offering document. Mizuho |
Greenhill disclaims any responsibility, obligation, loss or liability, whether in contract, tort (including, without limitation, negligence), equity or otherwise, for the quality, accuracy or completeness of the information
contained in this Presentation, and for any reliance on this Presentation or any uses to which it is put, and you are solely responsible for any use to which you put such information. Mizuho | Greenhill further disclaims
any civil responsibility for any legal recourse caused by action or omission derived from this Presentation. Without limiting any of the foregoing, to the fullest extent permitted by applicable law, in no event shall Mizuho
| Greenhill have any liability for any special, punitive, indirect, or consequential damages (including lost profits or lost opportunity), in connection with the information contained in this Presentation or the use or
distribution thereof, even if notified of the possibility of such damages.

Derivatives Transactions

Mizuho | Greenhill engages in market making, investing and lending businesses for its own account and the accounts of its affiliates in the same or similar instruments underlying derivative transactions (including such
trading as Mizuho | Greenhill deems appropriate in its sole discretion to hedge its market risk in any derivative transaction whether between Mizuho | Greenhill and you or with third parties) and such trading may affect
the value of a derivative transaction. With respect to derivative transactions, documents presented to you and our discussions with you present one or more of the possible ways of using derivative products. You
should only enter into a derivative transaction and the underlying documentation/contracts (collectively a “derivative transaction”) after you have obtained a sufficient understanding of the details and consequences
(including potential gain and loss consequences) of entering into a derivative transaction.
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Disclaimer (cont’d)

To understand clearly the terms and conditions of any derivative transaction you may enter into, you should carefully review all the disclosures Mizuho | Greenhill makes available to you and all relevant documents,
including the Master Agreement (if any), and any related schedules, credit support documents, addenda and exhibits (as applicable). You should not enter into derivative transactions unless you understand the terms
of the transaction you are entering into as well as the nature and extent of your risk exposure. You should also be satisfied that the derivative transaction is appropriate for you in light of your circumstances and
financial condition. You may be requested to post margin or collateral to support written derivatives at levels consistent with the internal policies of Mizuho | Greenhill. Furthermore, there may not be public market for
derivative transactions and, therefore, it may be difficult or impossible to liquidate an existing position on favorable terms. Derivative transactions entered into with Mizuho | Greenhill may not be assigned or otherwise
transferred without its prior written consent and, therefore, it may be impossible for you to transfer any derivative transaction to a third party. The actual terms and conditions of the derivative transaction that you enter
into with a counterparty will be determined by the parties and by prevailing market conditions at the time that you enter into the derivative transaction with that counterparty. Consequently, you should carefully review
the specific terms and conditions of your derivative transaction at that time as they may vary materially from the information set forth in the Presentation, discussions you or representatives have had with us and other
materials and information provided to you by us or our representatives. You agree that the final decision to enter into a derivative transaction is solely yours and such decision was made solely at your discretion after
you had independently evaluated all the risks and benefits associated with the derivative transaction. If you choose to terminate or cancel a derivative transaction early, you may be required to pay a termination
payment to the counterparty in excess of, and in addition to, any amount that constitutes the applicable “close-out” amount. In the event that the creditworthiness of your counterparty under the derivative transaction
deteriorates, a possibility exists that you may not attain the financial effect that you may have originally intended to achieve at the time that you entered into the derivative transaction, and that you may incur an
expense and/or loss. For derivative transactions where you have the right or an option to make an election as to any matter, please note that there may be limitations on your ability to do so, including, without
limitation, restrictions on the period during which you can make such election. Additionally, it may not be possible for you to hedge any of your then-current or future exposure under a derivative transaction when you
wish to do so and you may not be able to determine the feasibility of any such hedge in a timely manner.

Tax Disclaimer

Any tax aspects of this proposed financial solution are non-confidential, and you may disclose any such aspects of the transaction described in the Presentation to any and all persons without limitation. To ensure
compliance with Internal Revenue Service Circular 230, prospective investors are hereby notified that: (A) any discussion of U.S. Federal tax issues contained or referred to in the Presentation or any document
referred to herein is not intended or written to be used, and cannot be used, by prospective investors to avoid penalties that may be imposed on them under the United States Internal Revenue Code of 1986, as
amended; (B) such discussion is written for use in connection with the promotion or marketing of the transactions or matters addressed herein; and (C) prospective investors should seek advice on their particular
circumstances from an independent tax advisor.

Mizuho Information

The reference throughout the Presentation to Mizuho | Greenhill may be a generic reference to Mizuho | Greenhill and its affiliates. Accordingly, the legal entity which may, in its sole discretion, decide to enter into any
transaction or provide any service described in the Presentation may, at the option of Mizuho | Greenhill and subject to any legal/regulatory requirement, be any Mizuho affiliate, such as Mizuho Bank, Ltd., Mizuho
Americas LLC, Mizuho Bank (USA) acting as agent for Mizuho Bank Ltd., Mizuho Capital Markets LLC (a CFTC registered swap dealer and security-based swap dealer registered with the Securities and Exchange
Commission), Mizuho Markets Americas LLC (an OTC derivatives dealer registered with the Securities Exchange Commission) or Mizuho Securities USA LLC (a registered U.S. broker-dealer with the Securities
Exchange Commission and a registered futures commission merchant with the CFTC). Mizuho Securities USA LLC and Greenhill & Co., LLC are the entities through which Mizuho generally conducts its investment
banking, capital markets, and securities business in the United States).

Mizuho | Greenhill provides a diverse range of financial products and services to its customers and counterparties on a global basis. On occasion representatives from more than one Mizuho entity may interface with
customers and counterparties with respect to these products and services. During this process you may deal with persons who are employed by more than one member of the Mizuho | Greenhill corporate family. It is
Mizuho'’s policy that each such employee clearly identifies to current and prospective customers and counterparties the particular Mizuho | Greenhill entity he or she is representing and in which capacity such
employee is operating. If at any time you are unsure of the Mizuho | Greenhill entity a particular Mizuho | Greenhill employee is representing, you are encouraged to clarify this matter with such employee.

A conflict of interest may arise between the transactions contemplated in this Presentation and other transactions in which Mizuho | Greenhill engages or services Mizuho | Greenhill provides. For example, some of
the assets and instruments described in the Presentation may consist of obligations of entities sponsored or serviced by Mizuho | Greenhill, obligations of companies for which Mizuho | Greenhill has acted as
underwriter, agent, placement agent, initial purchaser or dealer or for which Mizuho | Greenhill has acted as lender or provided other commercial or investment banking services, or derivative instruments related to
such obligations. Mizuho | Greenhill may act as investor, initial purchaser, underwriters, dealer and/or placement agent in, or undertake other transactions involving, instruments discussed in the Presentation or may
provide or have provided related derivative instruments or other related commercial or investment banking services with respect thereto, which may have an adverse impact on transactions contemplated in the
Presentation. You may not be informed of these other transactions. Mizuho | Greenhill, its employees or its clients may act as a counterparty to any order that you place, enter into transactions contrary to any
recommendation contained herein or in any other recommendation you have received from Mizuho | Greenbhill, or have short or long positions or act as principal or agent in any securities mentioned herein, or enter into
derivative transactions relating thereto or perform or seek financial or advisory services for the issuers of those securities or financial instruments.

Any non-public information provided to Mizuho | Greenbhill will be maintained in accordance with Mizuho’s | Greenhill’s internal policies and will be shared with other Mizuho | Greenhill affiliates to the extent deemed
necessary by Mizuho to consummate the transaction or provide the product or service described in the Presentation, unless Mizuho | Greenhill otherwise agrees in writing. Additionally, Mizuho | Greenhill may use
your confidential information to introduce and/or offer you or your affiliates new products and services. To the extent existing agreements do not otherwise permit such “cross selling”, a Mizuho | Greenhill
representative may seek your consent to share your confidential information with its affiliates if required by Japanese, U.S. or other applicable law.

Please refer to further disclaimers on our website at: https://www.mizuhogroup.com/americas/disclosures
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