No new 8-Ks or conference call transcripts since May. Let me do a quick web search to check for the latest analyst consensus estimate for WEC's Q2 2026 EPS and any very recent developments (e.g., VLC written order, weather in Q2, credit ratings) that might not be in the internal database.# WEC Energy Group (WEC) — Q2 2026 Earnings Preview
Report date: Wednesday, July 29, 2026 (before market open) | Call: 1:00 p.m. CT

Setup Into the Print
WEC comes into tomorrow's report after a strong Q1, with the stock trading around $113–114, roughly 5-7% above its January 2026 starting price but pulled back about 4% from the late-June/early-July high near $118-119. The broader utility sector (XLU) has moved in a similar pattern, so WEC's relative performance has been fairly in-line with peers, modestly outperforming.
Consensus expects Q2 2026 EPS of roughly 0.82, which would be up from $0.76 a year ago (management's own guidance range for the quarter is 0.82, so the print is expected to land at the high end of company guidance). Revenue is expected around 2.07 billion.
Q1 2026 Recap (Set the Baseline)
WEC delivered Q1 2026 EPS of $2.45, up 0.17, including $0.09 of incremental AFUDC equity from projects under construction) and favorable day-to-day O&M, partially offset by unfavorable weather. Weather-normal retail electric deliveries (ex. iron ore mine) grew 1.3%, led by 3% growth in large commercial & industrial demand — a proxy for early data-center load. Management reaffirmed full-year 2026 guidance of **$5.51–$5.61 per share**, assuming normal weather.
Key Themes to Watch on the Call
1. Data center/hyperscale buildout — the core growth story. WEC's growth thesis is now overwhelmingly tied to large-load customers. Microsoft's first Mount Pleasant data center came online ahead of schedule, and the company is preparing to serve up to 2.6 GW of demand in that corridor through 2030. To the north, Vantage Data Centers/Oracle's Port Washington ("Lighthouse") site carries 1.3 GW in the current 5-year plan with potential to reach 3.5 GW over time, and the first facility could be in service late 2027. Management indicated it is in discussions with additional hyperscalers and hinted a new data-center customer announcement is possible on the Q3 call — investors should listen for any incremental update on timing or additional load commitments.
2. VLC tariff — approved, but now facing a legal challenge. The Wisconsin PSC gave verbal approval to the Very Large Customer (VLC) tariff on April 24, with a written Final Decision issued May 21 (ROE range of 10.48%–10.98%, 57% equity ratio). However, since the Q1 call, Wisconsin Electric, Vantage and Cloverleaf jointly petitioned for rehearing over the security/collateral requirements imposed on sub-investment-grade customers, and Oracle has since escalated the matter to Ozaukee County Circuit Court, arguing the financial security requirements for the Lighthouse campus could cost it more than $100 million annually. This is a watch item — it doesn't appear to threaten the underlying economics for WEC's shareholders directly, but it's a sign of friction in implementation that could bear on the pace of future large-load contracting and deserves a management update.
3. Wisconsin and Illinois rate cases. WEC filed a Wisconsin rate request in April for test years 2027-2028 (electric increases proposed around 4.5-4.7% each year), with orders expected by year-end and new rates effective January 2027/2028. In Illinois, WEC reached a settlement on long-running uncollectible/QIP rider proceedings and continues to press a January-filed rate case tied to its Chicago pipe-retirement program, with a decision also expected by year-end; management has signaled Illinois rate filings will likely become an annual cadence going forward.
4. Point Beach replacement planning. With NextEra's Point Beach PPAs rolling off in 2030 and 2033, WEC is evaluating replacement generation (a mix of gas — potentially combined cycle — and renewables), using a rule-of-thumb of 2.5 billion of capital per gigawatt. Expect this to be incorporated into the capital plan refresh this fall; any early color on scope/timing matters for long-term capex trajectory.
5. Capital plan execution and financing. The 5-year capital plan stands at $37.5 billion, with roughly 15% of the asset base expected to be attributable to very large customers by 2030. Management continues to target 7%-8% compound annual EPS growth through 2030, accelerating to the upper half of that range starting in 2028. On financing, WEC had locked in about $455 million of the $1.1 billion of planned 2026 common equity issuance through Q1 (via ATM/forward and benefit-plan issuance) — watch for an update on issuance pace and any change to the equity/debt mix given the capex ramp.
6. Weather and load trends. Q1 weather was a modest ~$0.02 drag; investors should watch whether Q2 (April-June) weather was a swing factor versus the 0.82 guided range, and whether large C&I electric growth (the best current proxy for data-center ramp) continued to track ahead of the ~1.5% full-year electric sales growth forecast. Natural gas usage trends (weather-normal deliveries were down 2.1% in Q1) are also worth monitoring given persistent usage-decline dynamics in metro service areas.
7. Generation fleet decisions. WEC recently opted to extend the operating life of Oak Creek coal Units 7 and 8 through 2027 (rather than retiring them this year) for reliability/affordability reasons while new Paris RICE units and Oak Creek combustion turbines come online in late 2027 — a reminder that near-term dispatchable capacity remains tight as the system scales up for new load.
Balance Sheet / Capital Markets Considerations
WEC's dividend growth story remains intact — the board raised the dividend 6.7% in January, the 23rd consecutive year of increases, consistent with a targeted 6.5%-7% dividend growth rate. With the capital plan growing alongside data-center demand, continued reliance on equity issuance (ATM/forward programs) and debt markets will be a recurring theme; any incremental capital beyond the current plan is expected to be funded with 50% equity content, which is a useful marker for gauging dilution risk from further capital plan increases.
What Could Move the Stock
· Upside: A beat versus the high end of guidance, positive commentary/timing on a new hyperscale customer signing ahead of Q3, a favorable or expedited resolution to the VLC security dispute, or early signs of settlement progress in the Wisconsin/Illinois rate cases.
· Downside/watch-items: Any signs of load-growth softening or pushback from local communities/referenda on data-center siting (echoing the Port Washington TIF referendum discussed on the Q1 call), unfavorable weather versus guidance, escalation of the Oracle/Ozaukee County litigation, or signals of a heavier equity funding need than currently modeled.
Bottom Line
WEC heads into Q2 earnings with full-year guidance intact (5.61), consensus expecting the print to land at the top of the company's own quarterly range, and a growth narrative squarely centered on its multi-gigawatt hyperscale pipeline (Microsoft, Vantage/Oracle) layered onto a already-large $37.5 billion five-year capital plan. The print itself is unlikely to be the main driver of the stock reaction — instead, investors should focus on management's commentary around new large-load customer momentum, the VLC tariff legal challenge, and progress in the Wisconsin and Illinois rate cases, as these will shape the durability of the 7%-8% (accelerating to upper-half) EPS growth algorithm the stock is priced on.
