bl RERE




2 KR R EE

B[ ENERRBERNEREREE - RIRERFENE - 2IEERZINRIEE - #iE
E VB EANERE - BRERINERSKE -

FTEREREENRNRMBEFRE
Real GDP Real GDP Consumer prices

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

2025 2026 2027 2025  3Q2% 4025 1Q26 2Q26  3Q26 2025 4Q25 2Q26 4Q26

United States 20 20 20 38 30 10 20 20 15 25 31 32 28
Canada 17T 121 16 184 26 05t 121 1571 15 18 20 21 2.1
Japan 14 09 08 23 -18 10 15 13 10 34 27 17 22
Australia 191 241 231 30T 16 2194 284 264 25 2.1 35 36 28
China 49 44 41 39 32 30 6.5 49 36 0.0 03 05 0.7
India 751 65 6.3 8.0 9.0 5% 65T 634 604 2.7 08 1 42 4 47
Ex China/ndia 36 5 33 49 49 1 224 39 3.3 33 15 18 T 16 1 16
Hong Kong 3.3 29 26 18 28 15 3.5 3.5 3.2 18 13 16 1.7
Indonesia 50 49 49 52 49 48 50 49 48 18 27 18 17
Taiwan 72 45 31 106 70 45 30 40 40 16 13 17 17
Euro area 15 1 13 15 06 1T 111 13 13 15 18 20 21 20 18
Germany 03 13 17 08 0.0 15 156 18 20 2.1 23 1 21 17
France 08 10 12 13 22 03 08 10 13 08 0.8 4 14 1 1.7
ltaly 06 06 06 03 05 05 08 08 08 18 12 4 06 | 16
Spain 29 23 19 30 26 25 23 23 20 22 3017 28 1 19 *
United Kingdom 14 09 11 11 03 12 08 1.0 12 35 36 25 23
ERARIR : JPMorgan - —E#{5%3% - 2025/12/05 2
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Target Rate Probabilities for 10 +_8 2025 Fed Meeting
Current target rate is 375-400
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WIS R T% 17% 9.0 0.3 19.5 1) (7)
2RI T 100% 45.5 6.4 8.8 4 2
BERPLAFERST 100% (21.2) 97.0 (25.1) 19 (8)
CopANEE-E= 52% 5.6 5.0 51 (2 (1)
KARNHBEE 56% 0.8 (19.4) 4.8 (115) 4
= 3R I B 43% 16.3 21.8 18.8 5 15
BB NEERHEEER = 29.3 (1.3) 199 1 2
FS%P%%; 40% (7.8) (11.8) (28.6) 3 53
E B IR AR Y% - 254 16.9 13.6 1 1
?EA/&JEH$¥ 67% 4.4 5.9 9.6 1) 1
ARRARBEFE 91% (5.2) 10.1 6.2 6 (7)
i) I 22 45% 12.7 4.5 11.0 (1) (1)
WEEIR S EEE - 189 (27.4) 3.5 4) 4
BEAHERSS 67% 4.0 8.5 834 (5) (1)
KNS 63% 334 12.5 9.9 2 (1)
ERBER 100% 13.6 9.2 9.8 (2) (1)
$i’=] 11 9 11 (6) 3
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Weighted average growth rates Capacity additions from data center demand
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% of Peak Demand Absolute Levels in GW
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Capacity = EMissions Land Footprint
Factor Intensity Intensity Advantages/ Challenges

— Advantages: carbon footpnnt
M Challenges: land requirements, intermittent power

S Advantages: carbon footpnnt
h Challenges: land requirements, intermittent power

o e o Advantages: small land footprint, reliable, carbon footpnnt
Challenges: waste, labor, ennched uranium supply, fead time

@ Solar

Onshore Wind

@ Nuclear Large
Scale

%% Nuclear SMR

=
J /(

\
|

Advantages: small land footpnint, reliable, carbon footprint
Challenges: waste, labor, enniched uranium supply, lead time

Advantages: enables greater clean energy reliability
Challenges: capacity limits

w
L

0[] 1
9' Battery Storage

s Natural Gas CCGT

|66

@ " Advantages: reliable, small land footprint

Challenges: turbine availability, gas price volatility, emissions

'G ""'
|

@ a Advantages: reliable, small land footprint

f:'nﬂ Natural Gas Peaker

n Challenges: gas price volatility, less carbon efficient vs. CCGT
= . Q Advantages: reliable, land footprint
ﬁ\‘%\) Grid (namral gas) , & n 2 Challon:::: carbon footpnnt, interconnection wait times
N/
ERHE : Goldman Sachs - 2025/10/13 12
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INDUSTRIALS POWER CONSUMPTION

}lé

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

% US average = 81% growth 0 European average = 1.3% growth

BY SECTOR
Chemicals| & Materials: Metals 8|l Mining: Autlos: Constrluction: Capital |Goods:
+5.9% +8.8% +7.3% +7.8% +7.3%
N a5y L& Y
Co—© oo

INDUSTRIAL GAS CONSUMPTION

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% greate
than 2024 consumption P [ "

G European average = 6.6% growth

&= Us average = T.T% growth

ERRIRE : Morgan Stanley - 2025/10/31 13
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NEXTERA ENERGY INC Electric Utilities
NATIONAL GRID PLC Multi-Utilities E3E 4.33 411
UNION PACIFIC CORP Rail Transportation ESJE 4.27 2.32
PG &ECORP Electric Utilities =S5 3.15 0.65
ENGIE Multi-Utilities 725 B 3.05 6.85
AMERICAN TOWER CORP Telecom Tower REITs = 2.99 3.82
SEMPRA Multi-Utilities =~JE 2.61 2.81
ENTERGY CORP Electric Utilities = 2.56 2.62
DUKE ENERGY CORP Electric Utilities = 2.52 3.53
SOUTHERN CO/THE Electric Utilities = 2.5 3.30

BERRR  £—RE - &8522025/11/28 - REABPBAESGHRFEEESIHRE @ MIFRAERZREZENIEN - v



AT K¥5AR

B SRR AR
1. 74 : SOUTHERN CO -

2. EAS ;o
| 202511 | t5E% | 2025109 | LbE%
1 NEXTERA ENERGY INC 4.39 NATIONAL GRID PLC 4.29
2 NATIONAL GRID PLC 4.33 NEXTERA ENERGY INC 415
3 UNION PACIFIC CORP 4.27 UNION PACIFIC CORP 4.07
4 PG &ECORP 3.15 PG &ECORP 3.13
5 ENGIE 3.05 AMERICAN TOWER CORP 2.96
6 AMERICAN TOWER CORP 2.99 ENGIE 2.82
7/ SEMPRA 2.61 SEMPRA 2.54
8 ENTERGY CORP 2.56 DUKE ENERGY CORP 2.53
9 DUKE ENERGY CORP 2.52 ENTERGY CORP 2.53
10 SOUTHERN CO* 2.5 WILLIAMS COS INC 2.33
BERAR  8—1E - #22025/11/28 EAPELAETHREETIERE @ MEAREZREEENEN - 18
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