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Real GDP Real GDP Consumer prices

% over a year ago % over previous period, saar % over a year ago

2024 2025 2026 1025  2Q25 3025 4Q25 1026 2Q26 2Q25 4Q25 2026 4Q26

United States 28 19 174 05 33 25 10T 134 204 25 334 351 28 1
Canada 16 10 06 20 16 05 02 11 12 18 17 19 24
Japan 0.1 14 08 03 22 06 08 08 08 34 28 23 25
Australia 10 17 25 10 24 16 25 29 29 21 29 28 25
China 50 471 351 56 41 234 25 50 32 00 02 1 0.7 10
India 6.5 68 6.0 80 80 70 6.0 50 62 27 25 49 47

Ex China/lndia 38 | 28 28 51 29 13 31 3.0 15 15 4 14 4 1.7 4
Taiwan 49 58 19 6.2 128 05 30 23 23 16 10 13 15
Euro area 08 14 11 23 05 10 08 1.0 13 20 2017 17 17
Germany 05 03 10 12 1.1 08 08 1.0 15 2.1 171 16 1 17
France 11 07 10 05 13 08 08 08 13 08 131 19 18
ltaly 05 06 06 13 03 05 05 05 10 18 22 4 16 4 16
Spain 32 27 20 AT 3.0 i 20 20 18 2.2 231 201 18
United Kingdom 11 141 10 30 14 101 08 08 10 39 36 28 26
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Cumulative flows into ETFs as a % of AUM Cumulative flows into global equity ETFs as a % of AUM
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- . . . Renewable
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600 11%
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Japan’s GHG emission reduction target under NDC
16.0

14.1 Net GHG emlssmn!;;rg;val volume in FY22 All percentage figures vs. FY23
=eL.d /o
14.0 10.8bn MT
12.0 FY30 target
10.8 -46%
& 7.6bn MT
3 10.0 FY35 target
= -60%
5 8.0 5.7bn MT
FY40 target
6.0 6.6 73%
3.8bn MT
4.0 4.6
2.0
0.0 EEEREERNNE
2013 2020 2025 2030 2035 2040 FY50 target 2050
Net zero emission
-2.0
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2024 Results Union Pacific Norfolk Southern &[rulﬁ +
Revenue $24.3 B $121 B $36.4 B
Operating Ratio 59.9% 66.4% 62.1%
EBITDA $12.5B $5.5B $18.0 B
Route Miles 32,880 19,200 > 50,000
Employees 32,400 19,600 ~ 52,000

Business Mix

23% 49%

s Intermodal
2024
11% Units

mmm  Industrial
mmmm Agriculture

Coal 8%

Em Automotive
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UNION PACIFIC CORP Rail Transportation
NATIONAL GRID PLC Multi-Utilities E 3.99 4.59
NEXTERA ENERGY INC Electric Utilities =K 3.64 3.09
PG &ECORP Electric Utilities =R 297 0.55
AMERICAN TOWER CORP Telecom Tower REITs = 2.79 3.39
TARGA RESOURCES CORP Oil & Gas Storage & £ 2.72 2.14
Transporta
ENGIE Multi-Utilities JE B 247 842
ENBRIDGE INC Oil & Gas Storage & IESN 235 5.61
Transporta
ENTERGY CORP Electric Utilities = 2.3 2.75
TC ENERGY CORP Oil & Gas Storage & IE SN 2.09 4.84
Transporta
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1. J08S : PG&E CORP ~ ENBRIDGE INC -

2. A ;R o
-
1 UNION PACIFIC CORP UNION PACIFIC CORP 412
2 NATIONAL GRID PLC 3.99 NATIONAL GRID PLC 4.02
3 NEXTERA ENERGY INC 3.64 NEXTERA ENERGY INC 3.64
4 P G & E CORP* 297  TARGA RESOURCESCORP  2.73
5  AMERICAN TOWERCORP  2.79 ENGIE 271
6  TARGARESOURCESCORP 272  AMERICAN TOWERCORP  2.66
7 ENGIE 247 ENTERGY CORP 239
8 ENBRIDGE INC* 235 AMERICAN ELECTRIC POWER ~ 2.13
9 ENTERGY CORP 2.3 VINCI SA 212
10 TC ENERGY CORP* 2.09 EXELON CORP 212
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