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Real GDP Real GDP Consumer prices

% over a year ago % over previous perod, saar % over a year ago
2021 2022 2023 2022 Q22 4Q22 1023 2023 Q23 4Q21 2022 4022 2023

United States 29 194 14 {6 26 4 1.9 10 08 08 6.7 66 r?.E 39 h
Asia/Pacific 6.3 34t 38 471 584 41 414 33 324 21 33 91 29 1
Japan 1.7 1.8 20 39 20 35 20 12 1.0 035 24 6t 271
EM Asia 74 3Tt 404 321 894 43 48 39 38 24 34 \_3.7 28 4
China 8.1 3T 454 731 90 2.2 2. 40 40 18 22 2.7 22
Western Europe 56 3.3 041 28 0.2 13t 08 16 1T 46 8.2 /104 t 59 I
Euro area 5.2 3.2 051 31 0.5 431 -0 20 20 46 8.0 105t 59 4
Germany 4t 181 o021t 044 111 A5t 15 20 20 o4 63 114 1 124
France 6.8 25t 031t 204 061 451 -15 15 18 33 29 73t 55 1
Italy bb 3.3 0.2 46 0.0 -3.0 20 10 2.3 3T 74 1271 69 1
Spain 9.9 454 084 6.0 0.9 4 -2.0 0.9 20 30 28 69 \ 7.1 ¢ 24
United Kingdom 15 42 035 09 16 [-1.8 04 00 ] 04 49 92 102 6.0
ERHIR . JPMorgan - 58— #2528 - 2022/10 1
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Current Forecast Forecast (Yapa)
Last change
rate (%pa) next change Dec22 Mar23 Jun23 Sep2d Dec23

Global 348 381 4.00 412 406 400
The Americas 492 5.40 5.64 5.62 5.54 5.45

United States 4.00 2 Nov 22 (+75bp) Dec 22 (+50bp) 4_5[[ 4.75 475 4.75 4.?5]

Canada 3.75 26 Oct 22 (+50bp) 7 Dec 22 («25bp) 4.00 4.25 425 425 4325

Brazil 13.75 3 Aug 22 (+50bp) Jun 23 (-25bp) 1375 1375 1350 1250 1150
Europe/Africa 292 3.30 3.59 412 4.04 3.94

Euro area 1.50 27 Oct 22 (+75bp) Dec 22 (+50bp) E_[IIII' 2.25 225 2.25 2.25 l

United Kingdom 3.00 3 Nov 22 (+T5bp) Dec 22 (+50bp) 3.50 . . . .

Auslralia 2.85 1 Nov 22 (+25bp) Dec 22 (+25bp) 310 3.10 310 3.10 3.35

Japan " 040 28 Jan 16 (-20bp) On hold L10 010 .10 010 010
ERAR : JPMorgan - 35— E1RE%IE - 2022/11/058 2
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SPX Performance when New Orders to inventories hits 0.84 or below for the

FL first time
1) +1m +3m +6m +12m
" Apr 51 1% 0% 8% 7%
Jun 51 0% 7% 6% 11%
1 Jun56 5% 2% 0% 4%
1 Jul 73 1% 6% 9% -20%
1 44 Sep 74 10% 3% 30% 27%
s Apr 80 4% 16% 30% 31%
y Oct 81 2% -3% -3% 12%
Oct 08 4% % 6% 21%
" & i) Dec 08 3% 3% 6% 28%
u Apr 20 3% 16% 25% 50%
m Jul 22 11% %
4 8 O 8 # "M OB oW % @ @ w0 Average o~ -~ % 1%
——— [5M Manufachring New Crers i Invekores Wedian | S 145k Median 2% 2% 6% 16%
% positive 55% 55% 70% 90%

ERZHR : JPMorgan - 2022/11/07 3
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10 ZRXZAREE(USD/MMBtu)
Europe TTF UK NBP Asia JKM U.S. Henry Hub  U.S. LNG Canada AECO

(Henry
Hub+15%)

November-27 4475 32.32 34.39 b.44 140 4.36

December-22 49.38 49.05 J2.88 6.77 1.78 465

January-23 50.53 51.31 37.96 6.96 8.00 4.73

ERHIRE : Morningstar - 2022/10
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4Q228HEO11.75bcf/d - 8EA2022F =R B EKE— AL AR - 20238 H
H[%E12.34bcf/d -

FIKLNG=XH OB (Billion Cubic Meters)
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25
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SLL

PEMBINA PIPELINE

CORP 18,179 9.53 5.69 78 100
ENBRIDGE INC 78,969 9.45 6.44 120 97
GIBSON ENERGY INC 2477 8.44 6.35 260 86
TC ENERGY CORP 44,372 9.09 5.99 157 94
15 9.13 6.12 154 94
FRIAGR | $—SRIEHE - Morningstar - 2022/10/31 ;
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Gas Transmission

Liquids Pipelines
and Midstream

Gas Utility Renewable Energy
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SR -60.9 46.9
EESHENATERT 80.6 - 27.0 10.3
BRMEEER 282 = 4.2 514
FREEEATAE -101.5 13.1 484
ESPAYNEE -+ S 4.2 2.0 12.1
f?’tﬁ@ﬁﬁ%% -5.2 - 13 - 7.6
A AR 482 25.1 107.7
ﬁﬁ_i-'éjji;zﬁf—iﬁb‘)?ﬁ 88 216 - 52.1
mEBEEERE 6.2 = 260 - 2.5
B BIR B AR 67.3 109 - 3.9
(EENGEES -2.9 7.0 4.2
OHRARREEE 15.8 155 45
UNiZ 23.9 16.4 2.2
WEEREEEE -60.0 1134 - 374
AHEET 19.0 37.7 - 1.6
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2.2 129 1.2
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Senior Management

Average of 31 years of
experience

Risk Management

Team of nine risk managers and a

portfolio analytics professionals Succession planning and

business management

Average of 21 years of
experience Innavative compensation plan|

Head of Investment Risk
Management reports directly to

CEQ

Portfolio

Investment Team
43 Portfolio Managers Research Platform

Trading Average of 28 years Team of 38 analysts

experience .
Team of nine traders Average of 17 years experience
Average 25 years of m Fundamental Research Team and
experience dedicated portfolio analysts

“Daylight Hours" trading

Compliance
Team of 10 professionals

ERIICR : 1815 - ClearBridge Investments Average of 20 years of experience 16
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RIEE-FE -4.37 -2.70 6.04 24.65 24.19 4.95 33.50

M

KRE8-=T -9.99 -9.53 -6.12 13.34 16.88 -7.44 33.50
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/!

mENARSE%288
= %[ 31 m RAGAREE1LS
= B5E 12.2 m DR AR EEERE 110
= MEA 115 mHAEEREEE T
= FHESF 10.72 nERAMSERS0
= A7 6.61 AR 4.6
B 6.61 mRELEAS
477 SRR S 4.2
e KR P 2.2
wE74.08 IR IR 2.2
Bf3.15 EaEEEE2]
7 1.52 FEIEE 1.9
£7950.92 B E N EREMEER 1.5
% 6.92 ABE0.7
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IBERDROLA SA Electric Utilities [ispai i
NATIONAL GRID PLC Multi-Utilities HE 517 5.29
SSE PLC Electric Utilities R 4.8 5.46
ENBRIDGE INC Oil & Gas Storage m= Ak 4.08 6.44
& Transporta
EDP-ENERGIAS DE PORTUGAL SA  Electric Utilities BT 4.08 4.26
SNAM SPA Gas Utilities FEAH 3.9 5.80
UTILITIES SELECT SECTOR SPDR ETF 2 3.77 3.03
PEMBINA PIPELINE CORP Ol & Gas Storage PN 351 5.69
& Transporta
NEXTERA ENERGY PARTNERS LP Renewable =M 344 3.83
Electricity
APA GROUP Gas Utilities SE N 3.19 5.63
BERRR . F5—2i1%E - #22022/10/3]1 - REAPBAE G EESTERE - MIFANREEZ REEERZHN - 21
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