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Matural Gas EU Dutch TTF (EUR/MWh) 240.00 -12.94 (-5.11%)
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® Germany Baseload Forwards : OTC : Fair Value : Live Data
* Nordic Electricity Futures | NPE : Fair Value : Live Data 500
UK Power Baseload Forward : OTC : Fair Value : Live Data |
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Household electricity prices in European capitals £4500
Average price per kWh in July 2022 (includes taxes)
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n Europe Regas Capacity »Europe LNG Imports
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Real GDP Real GDP Consumer prices
% over a year ago % over previous period, saar % over a year ago

2021 2022 2023 1Q22 2Q22 3Q22 4Q22 1Q23 2023 4921 2Q22 4Q22 2Q23

United States 5.7 16 12 -16 09 10 15 18 13 6.7 8.6 64 31
AsialPacific 6.3 33 39 531 27 65 42 40 38 21 33 38 29 1

Japan 1.7 13 ¢ 14 4 01 1T 224 1.0 3.0 10 1.0 05 24 1 21 18

EM Asia 74 38 45 6.7 421 8.0 46 ¢ 48 45 24 34 40 30
China 8.1 32 b 74 87 105 2 7 b b b Q\ 18 22 H
Western Europe 56 (304 054 ) 19 224 05 084 054 141 48 82 95 1 54 1

Euro area 53 30 07 20 25 4 05 05 05 18 48 8.0 89 46

Germany 26 16 05 32 -01 05 05 05 18 h4 83 91 45

France 6.8 25 07 038 21 05 05 05 20 ald: 58 71 40

Italy 6.6 33 05 04 42 00 20 05 15 37 74 86 46

Spain 51 46 13 08 48 20 05 0.0 20 58 89 93 49
United Kingdom 74\ 344 2s5d J 31 03 05 \244 08V 004/ 43 92 \J124 1 911,
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Current Last change Forecast Forecast (%pa)

rate (%pa) next change Sep22 Dec22 Mar23 Jun23

Giobal 264 302 338 350 349
The Americas 355 424 470 469 465
United States 250 27 Jul 22 (+750p) Sep 22 (+750p) 325 375 375 375
Canada 250 13Ju 22 («100bp) 7 Sep 22 (+S0bp) 3.00 325 325 325
Braxd 13.75 3 Aug 22 (+50bp) Sept 22 (+25bp) 1400 1400 1400 1375
Europe/Africa 184 225 286 3.28 328
Euro area 0.00 21 Jul 22 (+50bp) Sep 22 (+S00p) 0.50 125 125 125
United Kingdom 1.75 4 Aug 22 (+50bp) Sep 22 (+50bp) 225 3.00 3.00 300
Austraia 185 2 Aug 22 {+50bp) Sép 22 (+500p) 235 2560 260 260
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% ——US CPI(lhs) —IXUTR Index(rhs) ——NDUEACWF Index Return
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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 11
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NATIONAL GRID PLC (ER=WNEEEES 2K 3.96 473
SSEPLC CSAYNEEE S S 3 3.76 5.19
NEXTERA ENERGY PARTNERS LP  FfREIRZEERZE EE 3.67 3.51
PEMBINA PIPELINE CORP AHEX AR T MZEX 3.61 543
CROWN CASTLE INC BEEMERERET ESE 3.28 3.36
PUBLIC SERVICE ENTERPRISE GP (RS WNEEESE S =S5 3.07 3.26
ENBRIDGE INC AHEX AR MEXR 3.02 6.31
SNAM SPA PAAE=IWNEEE E S AN 2.78 5.53
APA GROUP PANAESIWNEEE E S SEM 2.26 5.50
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