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Company % of EBITDAfrom = % of EBITDA from % of EBITDAfrom | Capacity  Total Output  Output (GWh)/ _
Total Generation - Traditional Generation = Renewables Generation | (GW) (GWh) BS Assets (€m)

A2A 22.4% 16.4% 6.1% 89 16,770 1.37x (Gas, Hydro
ACEA 3.5% 1.2% 2.7% 0.3 626 0.06x Hydro, Thermal
Centrica 21% 21% 0.0% N/A 12,200 0 6dx Legacy Nuclear and Thermal
CEZ 49.1% 42 6% 6.5% 129 60,900 2.28x Thermal and Nuclear
E.ON 11.9% 11.9% 0.0% 6.9 44100 0 46x Legacy Nuclear and Thermal
EDF 59.3% 37 6% 21.6% 1205 501,800 1.64x Nuclear. Hydro, Gas
EDP 72.1% 10.4% 61.7% 249 64,317 1.50x Wind, Solar, Hydro, Thermal
EnEW 42 8% 12.7% 30.0% 125 36,629 0.80x Renewables, Nuclear, Coal
Enel 35.6% 9.2% 26.5% 876 217,002 1.33x Hydro, Wind, Gas
Engie 349% 17.3% 17 5% 101.0 368,853 254y (Gas, Hydro, Nuclear
Fortum 86.9% 71.6% 15.3% 69.8 172,000 2.98x Gas, Hydro, Nuclear
Iberdrola 40 6% 17.0% 23.6% 551 162 842 1.33x Renewables, Gas, Nuclear
Naturgy 18.1% 84% 9.7% 153 41,014 1.04x Thermal, Renewables
Orsted 97 8% 0.0% 97 8% 124 32,095 0.16x Wind, Solar
RWE 81.7% 8.8% 72 9% 407 146,775 2.38x Hydro, Wind, Coal, Nuclear
SSE 44 6% 6.9% 38.1% 93 30,222 1.29x (Gas, Wind, Hydro
Vattenfall 75.8% 218% 54 1% 388 112,800 2 45x Wind, Hydro, Nuclear
Verbund T7.1% 1.5% 76.2% 97 33,580 2 79 Hydro
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S&P Market Earnings Growth (%) EPS Growth (%)

GICS Cap (%) 2021 2022 2023 2024 2021 2022 2023 2024
Energy 3.9% 1516.0% 66.2% -8.9% 20.0% 1536.5% 64.2% -10.2% -1.2%
Materials 2.6% 90.4% 10.2% -4.0% 3.2% 83.2% 11.3% -3.5% 3.0%
Industrials 7.9% 81.3% 31.8% 19.9% 10.5% 86.7% 34.5% 21.2% 11.0%
Discretionary 12.0% 80.5% 17.6% 93.7% 18.2% 8b.5% 18.5% 24.9% 18.0%
Staples 6.1% 10.1% 45% 7.5% 7.0% 10.8% 5.1% 8.0% 7.5%
Health Care 13.6% 27.1% 7.5% -1.2% b.6% 27.8% 8.3% -0.6% 6.3%
Financials 11.1% 62.3% -13.5% 11.3% 8.b% 66.3% -10.9% 14.5% 11.6%
Info Tech 28.0% 32.3% 11.4% 10.8% 8.1% 30.6% 12.4% 11.6% 9.1%
Comm. Services ___94%___ 382% __10%_ _133% __11.9% ___394% __ 2% _ 145%__ 123%
Utlites ______27%___ _75%__ _2.6% _ 9.7% _ 9.2% ___57% __13% __83%_ __T1.7%I
REITs 2.7% 18.7% 10.4% 8.4% 8.0% 14.4% 9.1% 7.1% 6.5%
SPX 100.0% 48.5% 7.5% 9.0% 8.8% 47.1% 8.8% 9.9% 9.4%
ERRE : Credit Suisse - 2022/04 10



i—EAXKERMERRIFEBIEAKR

B BNRARRRS L HABESIHERREBLEAKN *ﬁ?ﬂﬁﬁLﬂ}E)ﬁFﬁsﬁt;—$

ro
revision revision

s

7F

135 AR 75 34.0 17.5 28.5 0.4)
BEEESEBEEEIRT 80.6 (27.2) 94 (1.1) (0.4)
BARMEEZELR 28.2 2.5 92.9 (0.2) 0.1

R TIE (44.3) 20.1 48.1 (0.5) (0.4)

CSWAWNEEEE S 4.5 3.3 12.9 0.7 (0.3)
PANEENEE RS S S 3.9) 5.7 (2.3) (0.5) 1.8
(S P LNt i 61.7 18.3 68.1 0.7 0.5
BWYIE N EEREEEBEIR (28.3) 78.5 37.1) (0.0) 0.0
REEEFES 6.2 (26.9) (2.0) 0.0 0.0
7532 B IR B AR 5 67.3 5.8 2.3 0.0 0.0

EE LRSS 3.4) 8.0 6.3 (0.1) (0.0)
FURRRARREFEZ 154 15.3 5.0 (0.2) 0.1
AN 23.9 15.7 9.1 0.0 0.0

HTEEIREEEFESE (78.5) 13.3 325 55 (8.1)
RENEISF 19.0 39.3 104 0.0 0.0

IKRIARSEZF (16.6) (2.8) (94.5) (15.5) (111.7)
13.0 151

ERHIR : Bloomberg - 55—& %5218 - 2022/06 11
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Risk Management

Team of nine risk managers and
portfolio analytics professionals

Average of 21 years of
experience

Head of Investment Risk
Management reports directly to
CEO

Trading
Team of nine traders

Average 25 years of
experience

“Daylight Hours" trading

BT | 55—%%fE - ClearBridge Investments
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Senior Management

Average of 31 years of
experience

Succession planning and
business management

Innovative compensation plan|

Portfolio
Investment Team
43 Portfolio Managers Research Platform
Average of 28 years Team of 38 analysts
experience .
Average of 17 years experience

Fundamental Research Team and
dedicated portfolio analysts

Compliance
Team of 10 professionals

Average of 20 years of experience

13
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NATIONAL GRID PLC (ER=WNEEEES 2K 432 475
CROWN CASTLEINTLCORP fHHEEMEREET = 3.86 3.33
ENBRIDGE INC Eiﬁﬂﬁfg R MEX 3.69 6.24
SNAM SPA PAAE=INEEE E S AN 3.66 5.15
PUBLIC SERVICE ENTERPRISE GP (ER=WNEEEES = 3.6 3.25
PEMBINA PIPELINE CORP ESEEﬁ\?E;;%f—?EI’\JﬁﬁT? =X 3.25 5.54
GETLINK SE 7 I B A B 3.19 0.58
NEXTERA ENERGY PARTNERS LP  FfREIRZEERE ESE 292 3.65
SSEPLC CPAYNEEEES 2 [ 2.85 4.89

ERFOR | -1 - BE2022/06/30 20
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