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Real GDP Real GDP Consumer prices
% over a year ago % over previous petiod, saar % over a year ago

2021 2022 203 1022 2022 3022 4022 1023 2023 4021 2022 4Q22 2023

United States 57 17 09 { 16 06 1.0 15 104 104 6.7 86 6.5 33
Asia/Pacific 6.3 32 36 5.3 24 58 40 40 33 21 33 38 1 27 1

Japan 17 16 15 0.2 35 10 30 10 10 05 24 27 18
EM Asia 74 36 41 6.7 41 71 43 48 39 24 34 38 1 28 1

China 8.1 30 48 74 87 95 52 55 40 18 22 27 22
Western Europe 56 f 32 04 Y\ 26 26 04 46t 071t 181\ 46 82 [ 991! 57 &)
Euro area 52 321 041 27 34 05 481 40t 207 46 80 100 56 ¥
Germany 26 17 00 * 3.2 06 05 25 451 201t 54 83 105 ¢ 58 4
France 6.8 24 01 1 A0 22 05 A5 451 151 | 33 59 70 4 414
ltaly 6.6 3.3 021 04 46 0.0 30 201 1017 37 74 103 ¢ 6.3 ¢
Spain 5517 486t 101 084V 601 20 2.0 051 201 58 89 101 ¢ 58 ¥
United Kingdom 74 \_ 34 031/ 31 03 05 40 \L 07t 131/] 49 82 \ 103 63 J
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Current Last change Forecast Forecast (%pa)
rate (%pa) next change Sep22 Dec?2?2 Mar23 Jun?23
Global 3.04 3.08 373 397 393
The Americas 422 4726 5.16 539 5.36
United States 325 21 Sep 22 (+75bp) Nov 22 (+50bp) 3.25 4.25 4.50 4.50
Canada 325 T Sep 22 (+75bp) 26 Oct 22 (+50bp) 3.25 4.00 4.25 4.25
Brazil 13.75 3 Aug 22 (+50bp)  Jun 23 (-25bp) 13.75 1375 1375 13.50
Europe/Africa 2.36 2.37 34 3.96 394
Euro area 0.75 6 Sep 22 (+75bp)  Oct 22 (+75bp) 0.75 2.00 2.00 2.00
United Kingdom 225 22 Sep 22 (+50bp) Nov 22 (+75bp) 225 3.50 425 4.25
Australia 2.35 6 Sep 22 (+60bp)  Oct 22 (+50bp) 2.35 3.10 310 310
ERHR : JPMorgan - £—&REEIE - 2022/09/23 )
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ISMETE ETFLE5KZ10.84 SPX#ERIEEFLLREI0.841BAYRIR

SPX Performance when New Orders to inventories hits 0.84 or below for the

first time
» +im +3m +6m +12m
231 Apr 51 1% 0% 8% 7%
Jun 51 0% 7% 6% 11%
Jun 56 5% 2% 0% 4%
Jul 73 1% 6% -9% -20%
Sep 74 10% 3% 30% 27%
Apr 80 4% 16% 30% 31%
Oct 81 2% -3% -3% 12%
Oct 08 4% -T% -6% 21%
Dec 08 -3% -13% 6% 28%
Apr 20 3% 16% 25% 50%
Jul 22 11%
. 4 53 8 6 6 73 78 & & B W 03 08 13 18 Average 2% 3% 9% 17%
Median 2% 2% 6% 16%
——— ISM Manufacturing New Orders fo Inventories ~ ——— Median ===~ e B—— A55tdev % positive 55% 60% 70% 90%
ERHIR . JPMorgan - 2022/10/03 3
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Large scale solar panels .
Onshore wind turbines [
Onshore wind turbines with storoge

Offshore wind turbines

Large scale solar panels with storage

Nuclear power plants
Hydro power plants
0 100 200 500 £00 500
Source: ING Research based on Bloomberg Mew Energy Finance (BMEF) and Trinormics
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Airport Services 48.0 28.5
Asset Management & Custody Ban -29.6 14.2 9.4
Cable & Satellite -1.4 66.0 92.9
Construction & Engineering 19.3 36.5 48.1
Electric Utilities 4.0 10.3 12.9
Gas Utilities -2.6 - 49 - 2.3
Highways & Railtracks 19.5 118.8 68.1
Independent Power Producers & 20.5 - 479 - 37.1
Integrated Telecommunication S -28.6 = NS = 2.0
Marine Ports & Services 12.8 - 3.4 2.3
Multi-Utilities -3.2 7.6 4.2
Oil & Gas Storage & Transporta 15.9 14.3 53
Railroads 23.9 16.1 6.4
Renewable Electricity -62.5 114.3 - 34.8
Specialized REITs 19.0 38.9 1.1
Water Utilities -16.6 - 28 - 1714
Average -3.0 20.3 8.6

BREE : Bloomberg - £—2R5238 . 2022/09 6
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% ——US CPI(lhs) =——IXUTR Index(rhs) ——NDUEACWF Index(rhs) Return
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EDAERARBI AN 3.5%HAE
IXUTR Index: S&P Utilities Select Sector Index TR ; NDUEACWEF Index : MSCIACWI Net Total Return USD Index
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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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IBERDROLA SA Electric Utilities [rishai i

NATIONAL GRID PLC Multi-Utilities e 5.2 5.47
SSE PLC Electric Utilities AR 4.83 5.61
ENERGIAS DE PORTUGAL Electric Utilities HEF 4.27 4.28
ENBRIDGE INC Oil & Gas Storage IE 4.08 6.67

& Transporta
NEXTERA ENERGY PARTNERS Renewable £H 353 3.99

Electricity

SNAM SPA Gas Utilities FEAH 342 6.32
PEMBINA PIPELINE CORP Ol & Gas Storage PN 3.39 6.02

& Transporta
CROWN CASTLE INC Specialized REITs 25 3.03 4.07
PUBLIC SERVICE ENTERPRISE Multi-Utilities £H 2.93 3.78

ERRIR : Bloomberg ~ £—&115 - #22022/09/30 - REABRBAESLHEAESRRBRE - MIELARRZREEENZN - 16
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