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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 2025  3Q25 4025 1026 2026 3026 2025 4025 2026 4Q26

United States 28 2.0 18 38 30 1.0 13 20 15 25 3.1 34 28
Canada 16 1.0 0.6 -16 {05 0.2 1.1 12 1.3 18 19 2.1 24
Japan 0.1 134 074 2.2 0.0 4 0.8 0.8 0.8 0.6 34 24 20 23
Australia 1.0 1.7 2.5 24 16 25 29 29 25 21 K 361 27
China 50 49 42 39 3.2 35 55 42 4.0 0.0 0.0 0.4 0.7
India 6.5 6.8 6.0 8.0 10 6.0 5.0 6.2 6.3 21 11 4.3 47
Ex China/lndia 38 351 3¢t 5.1 44 1 154 341 30 304 15 15 14 16
Taiwan 49 671 317 12.8 531 021t 28 25 25 16 1.0 13 15
Euro area 0.8 14 1317 05 09 ¢ 131 13t 151t 181 20 20 18 17
Germany 05 0.3 131 08T 00 15 15T 181 2071 2.1 18 18 17
France 11 08t 107 13 201 0.3 0.8 104 13 08 11 18 18
ltaly 0.5 0.5+ 06 021 024 0.5 0.5 10 1.0 18 2.2 16 16
Spain st 29t 2217 3.0 26 1 25T 20 20t 207 22 25 22 18
United Kingdom 1.1 15 1.0 1.1 10 0.8 0.8 10 1.2 35 35 2.7 26
ERARIR : JPMorgan - £—£1{5%3E - 2025/11/01 3
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Target Rate Probabilities for 10 +=H 2025 Fed Meeting
Current target rate is 375-400
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Cumulative flows into ETFs as a % of AUM
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3Q25ER i R R_FE |7 —
EF . : o, | REFEPS | RTH
e EPSPURY| ‘oo |EPSIfgs
ISR 25% 9.0 0.3 19.5 (1) @
BEETE 100% 455 6.4 8.8 4 2
ERlPLABEET 100% (21.2) 97.0 (25.1) 19 (8)
ENLEEE 56% 5.6 5.0 5.1 (2) (1)
FRRLREEE 50% 0.8 (19.4) 4.8 (115) 4
SELESERE 33% 16.3 21.8 18.8 5 15
BUENFEEEER - 29.3 (1.3) 19.9 1 2
FEERER 57% (7.8) (11.8) (28.6) 3 53
EEEEEEE - 25.4 16.9 13.6 1 1
BSLEEE 83% 4.4 5.9 9.6 (1) 1
ORARRETEE 100% (5.2) 10.1 6.2 6 @
HEER 71% 12.7 4.5 11.0 (1) (1)
HEERREXESE - 18.9 (27.4) 3.5 4 4
EEFBEST 100% (4.0) 8.5 83.4 (5) (1)
KR LEEE 50% 33.4 12.5 9.9 2 (1)
MR EEEE 100% 13.6 9.2 9.8 () (1)
Fi5 11 9 11 (6) 3

ERAIR : Bloomberg - F—E#{E%3% - 2025/11/05
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Weighted average growth rates Capacity additions from data center demand
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INDUSTRIALS POWER CONSUMPTION

On average, US and European
companies expect 2027 power
consumption to be 7.4% greater
than 2024 consumption

83% of US and European
companies expect power
demand to grow by 2027

#E s average = 81% growth 0 European average = 7.3% growth

BY SECTOR
I I | I I
Chemicals & Materials: Metals & Mining: Autos: Construction: Capital Goods:
+5.9% +8.8% +7.3% +7.8% +7.3%
=S -

A @ @_ 5 ?

- - L - ‘{-
(@) (@) ©—9 OI%:D

INDUSTRIAL GAS CONSUMPTIO

77% of US and European
companies expect gas
demand to grow by 2027

On average, US and European
companies expect 2027 gas
consumption to be 6.7% greater
than 2024 consumption = [

s European average = 6.6% growth

&= s average = (.1 %o growth

E R - Morgan Stanley - 2025/10/31
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The Williams Companies

=)\ KFEEEENARAREENERH70% - MarcellusEE#)1hEH]
H4540% - WilliamsaF EiEmizEE41/3 -
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billion cubic feet per day

30 Marcellus
” W
20
Permian
15

Haynesville

5
0 I | I
Jan 19 Jan 21 Jan 23
BRHR : The Williams Companies - 2025/10 - {EIRIEMEF] - KEHRBZE - MARRUWAZIKRE - ERRERAERIIEERM .
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The Williams Companies
m E=:T8backlogiBEEE - BERARIEWELIMN - BEDCEHEX
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9
c@

175 data centers :
o

planned or under construction

L
. A% -
within our transmission pipeline Yo o
. j;? \ )r"ii ]
Q" >4 X A
0 | '

5
@\-
®

footprint!
S [
’&JI T 9:
bt B r L

: A)
While Williams does not expect ; , _ ® @
to capture every data center opportunity, 9 AT q
we are well-positioned to provide reliable P
energy to this growing source of demand "_) s e

/ “@® Planned/under construction data center
(Size based on number of data centers in area)

12
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The Williams Companies

B F2030FRIENETBRENT% - R FBEAEMRME - ENEIFKLNG
OB KR RFHRIBRSIZE - WRIISIFRSRARLAE -

TranscolEEERA ST
v

®) J
" o Project TargeF = Current Status Project Capacity
or = Service
i % Northeast Supply @y 4qo7 Signed precedent agreement' 400 MMcf/d
Mok o Enhancement gnedp g
L ]
»
- Power Express 3Q’30 Signed precedent agreements 785 MMcf/d?
-0
at
» Southeast Supply . . s
:. Enhancement o 3Q’27 Filed FERC application 1,597 MMcfid
»
»
» Commonwealth
- ’ i
Q p: Energy Connector o 4025 Under construction 105 MMcf/d
. Y _
(] g"o Alabama Georgia o 4Q°25 Under construction 64 MMcfid
% Connector
‘e
b ‘..
-
et e ® Dalton Lateral , - 3
f‘ Q05 - Expansion Il o 4Q°29 Signed precedent agreement 460 MMcfid
= O
)
- . .0 J Southeast Energy 2Q'25 In-service 150 MMcf/d
s> e Connector
S0 s
X T
A L‘ HIY‘\ Gillis West 0 20726 Signed precedent agreement 115 MMcf/d
)\ e Texas to Louisi
Lo exas to Louisiana , .
] Energy Pathway o 2Q25 In-service 364 MMcfld

K‘ﬂap as of Auggst 2025. Dekatherms converted fo cubic feet at 1,000 cubic feet="1 dekatherm.
1Subject to FERC and state regulatory approvals. 2Signed precedent agreements for Power Express, which could provide up to 785 MMcfid. *Per the customer agreement, the Dalton Lateral Expansion |l will provide up to 460 MMcf/d.

BRIR : The Williams Companies - 2025/10 - EIIRIZEH RS - RBHEBZE - TARRLAZIRE - ERREJHREFHSBERME -
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BHEEVNHEERLR

ZTEHENZR (%)

%EEUK S L8 R 2 hi

NN P s 3.24 0.61 -1.37 2511 31.88 5.80 65.90
%zﬂ@k s FLET R =4t
LHRHQ _SFER_ZET 1.24 947 3.60 33.64 36.74 14.00 74.30
BIEL =7 EXEIEY%
m [ 481 mEHNFREZE289
EE%” #FE1% 15.0
BEAHE%E133
IERL 238 8.9
mEEETES6
B EEETHEREIT3.7
B RARAHAE%E36
m IS ERTE 2.6

NBEUENEERHEER 2.1
B SEARAERE 1.8

B RREERS 16
mERDPLREITLS
BREEEFRF 12
MBEREEERE 0.6
KHAHE%0.5

R& 9.3

JIZ X 8.5
5B 7.4
¢ m =R 6.4
&N mHX64
& mhE24
mEr 2.0
2\ mAEYIF 1.9
m &R 1.6
mEERIRE 1.5
mEE 14
m 2 0.8
m&EEO0S8
FEAMNO0.6
Z=E4 0.5
SEM 0.4

BE 93

ERIHGE - Morningstar - 5—S RS2 - #%2025/09/30 - -
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UNION PACIFIC CORP Rail Transportation
NATIONAL GRID PLC Multi-Utilities =20 3.92 4.35
NEXTERA ENERGY INC Electric Utilities =R 3.67 2.81
PG &ECORP Electric Utilities == 2.82 0.64
TARGA RESOURCES CORp Q' & Gas Storage & £ 261 2.08
Transporta
AMERICAN TOWER CORP Telecom Tower REITs =K 2.53 3.48
ENGIE Multi-Utilities J 5 BN 2.46 7.93
WILLIAMS COS INC Oil & Gas Storage & £ 2.44 3.10
Transporta
DUKE ENERGY CORP Electric Utilities =[] 24 343
SEMPRA Multi-Utilities = 2.37 2.86
BRIZGE | 5—21%1E - #5£2025/09/30 - REAPBAERSEHZEFAESZERE - MEARERZBREEETIZEN - v
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B SRR ERERR
1. J08E : WILLIAMS COS - DUKE ENERGY ~ SEMPRA -
2. RLES -
-
1 UNION PACIFIC CORP 4.17 UNION PACIFIC CORP
2 NATIONAL GRID PLC 3.92 NATIONAL GRID PLC 3.99
3 NEXTERA ENERGY INC 3.67 NEXTERA ENERGY INC 3.64
4 PG &ECORP 2.82 PG &ECORP 2.97
5 TARGA RESOURCES CORP 2.61 AMERICAN TOWER CORP 2.79
6 AMERICAN TOWER CORP 2.53 TARGA RESOURCES CORP 2.72
7
8
9

ENGIE 246 ENGIE 247

WILLIAMS COS INC* 244 ENBRIDGE INC 2.35

DUKE ENERGY CORP* 24 ENTERGY CORP 2.3

10 SEMPRA* 2.37 TC ENERGY CORP 2.09
BRIGR : 5—21015 - #22025/09/30 - REAHBAEEGEREERERE - MIEFERZREEENIRN - e
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FEHRN

SSEYNCI SE— (S RERTT R

BFE(—Mi) 1.8%
SE(1E2) 0.9%

—pvki-t- 8 FTSE Global Core HEHEBXRTEZEZHAN(—RR
eIl @ Infrastructure 50/50 Index T+5H8)
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