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

2022 2023 2024 2022 3Q22 4022 1Q23 2Q23 3023 2022 4Q22 2023 4023

United States 20 111t 04 46 21 19 10 08 05 ) 72 3o 26

AsiaPacific 32 35 46 19 25 18 25 45 b3 32 34 23 27

Japan 12 16 04 45 08 35 20 1.2 05 24 37 29 2.7

EM Asia 35 394 55 -39 68 144 26 2.2 7.7 3.1 30 20 27

China 29 43 6.5 1.3 90 0.8 20 6.1 10.0 22 19 11 23

Western Europe 341 04 06 28 4 05 ¢ 04 06 11 11 82 10.1 69 3.1

Euro area 35 0.5 0.7 3.3 08 4035 05 15 1.3 8.0 10.0 b.o 2.8

Germany 19 0.3 07 04 16 435 -10 15 10 83 11.0 76 29

France 25 0.3 0.7 19 07 4.5 -10 15 1.0 2.9 7.2 29 34

ltaly 38 0.5 07 46 19 -1.0 -10 13 13 74 12.2 69 06

Spain 45 11 12 6.0 09 0.0 00 18 1.8 89 6.2 31 26

United Kingdom 414 03¢ 03 024 124 0.0 05 05 0.4 9.2 1.0 83 46
ERARIR : JPMorgan - £—E£1{5%3E - 2022/12/30 2
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Current Forecast Forecast (Yopa)
- Last change

rate (Yopa) next change Dec22 Mar23 Jun23 Sep23 Dec23

Glebal 3.84 3.84 419 422 4.41 4.36
The Americas 545 5.45 5.87 5.84 2.81 572
United States 450 14 Dec 22 (+30bp) Feb 23 (+25bp) 4.50 5.00 2.00 5.00 5.00
Canada 425 7 Dec 22 (+50bp) 1Q 24 (-25bp) 425 425 425 425 425
Brazil 13.75 3 Aug 22 (+50bp) MNov 23 (-50bp) 12.75 13.75 13.75 1375 1275
Eurcope/Africa 3.33 3.33 4.08 422 492 491
Euro area 2.00 15 Dec 22 (+50bp) Feb 23 (+50bp) 2.00 3.00 3.25 325 325
United Kingdom 3.50 15 Dec 22 (+50bp) Feb 23 (+50bp) 3.50 425 425 425 425
Australia 3.10 6 Dec 22 (+25bp) 4Q 23 (+25bp) 3.10 3.10 3.10 3.10 335
New Zealand 425 23 Nov 22 (+75bp) Feb 23 (+50bp) 425 475 475 475 450
Japan - 0.10 28 Jan 16 (-20bp) On hold -0.10 -0.10 -0.10 -0.10 -0.10

ERARIR : JPMorgan - £—E£1{5%3E - 2022/12/30 3



FIKLNGEXK IEE=ZRLRERR =

B 2025F K - 6= ERAPLUKREZELNGTREHRIZRA 25bcf/d -
B HEKEEBE KREE  BEEEM=EENEEFENAT -

JLELNGE OGEBERERD)

25
Corpus Christin Liqguefaction Stage Il

Existing | Projections

Costa Azul Phase 1

20
LNG Canada

Plaguemines LNG Phase 1

;3 15 Golden Pass
z
= Calcasieu Pass
3
= Freeport
= 10
=
= Cameran
Corpus Christi
5 Elba Island
Cove Point
Sahine Pass
0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ERIZKE : EIA ~ Morningstar - 2022/10 4



fReERIE &S

B EEREREBSZEEREXMERRICARBEEERFNRS  ceRBEEERE
ZE2MRE - FZEXRNVBASERANIERENEERAREMSKENm

F=hix B FEEREEED

GtCO2

60 2021 smssme Carbon removals
== Fuel switching

50 msssm Clean power

: Efficiency/recycling

40 : Electrification
s Other
30 Hydrogen
s Bioenergy
= CCS
20 e Ol
Gas
10 = Coal
e+« NO transition
0 - em e NZS
2000 2010 2020 2030 2040 2050
ERIZKE : Bloomberg Research - 2022/11/25 5



rARERZERIRENDIEERER

B ARIRE N REBEAREMRNARAERERR ESETEZERIGENIBH
TRHEMDIS IR E R -

2022K2023F X EEIF N EFEFIEHTEL

MSCI World Us Europe Eurozone UK Japan* EM

2022e 2023e 2022e  2023e 2022e 2023e 2022e 2023e | 2022e 2023e 2022e 2023e 2022e  2023e
Market 10.6% 2.7% 6.7% 3.6% 18.6% 0.6% 19.9% 0.9% 23.1% -2.8% 12.0% 1.5% 1.4% 1.7%
Energy 1346%  -131% | 1645% -108% | 1232%  -162% | 1259%  -189% | 1227%  -149% | -116%  -190% | 604% -16.4%
Materials 5.6% -175% 53%  -127% 3.1% -22.3% -3.1% -24 6% 1.3% -22.8% -8.2% 112% | 179% -74%
Industrials 15.9% 4.4% 8.4% 17.1% 20.6% -2.5% 19.3% 13.3% | 13.3% 13.4% 18.4% -150% | 354%  -21.1%
Discretionary 6.4% 16.8% 0.7% 29.1% 18.6% 0.6% 17.2% -1.3% 19.9% 4.7% 3.1% 14.1% 334%  31.3%
Staples 7.0% 5.0% 4.1% 3.1% 10.4% 74% 124% 82% 9.0% 72% 15 6% 10.2% 24% 146%
Healthcare 6.3% -0.5% 4.8% -2.8% 7.6% 1.3% 10.0% 5.2% 10.6% 10.3% 44 2% 3.2% -2.0% 25.9%
Financials -9.6% 14.9% 154%  13.1% -16% 16.6% 7.9% 1.4% -4.3% 105% | -139%  201% 9.0% 11.2%
m 8.7% 1.7% 9.1% 0.5% 3.1% 17.6% 5.1% 18.4% 8.3% 13.1% 13.0% 2.6% 68%  -14.6%
Telecoms -6.8% 4.5% -17.0% 5.2% 21.1% 54% 32.8% 6.7% 5.8% 42% 236.1% -8.4% 23.9%  176%
Utilities 5.2% 12.8% 5.9% 8.6% 6.6% 94% 6.0% 10.2% 2.7% 158% | -582%  4953% | 415% 802%
Real Estate 57% -5.4% 47% -12.1% 18.3% -52% 232% -6.8% 6.9% 41% 7.0% 6.5% 0.9% 9.1%
Median 10.7% 6.3% 1.7% 5.6% 12.0% 6.6% 14.2% 5.8% 11.6% 6.6% 6.4% 1.4% 125%  16.8%
Median ex-commo 9.4% 6.8% 6.5% 5.7% 10.9% 1A% 13.5% 1.1% 11.4% 7.6% 6.8% 8.2% 120%  17.8%
Median - Cyclicals 15.4% 6.6% 14.2% 5.8% 14.0% 1.0% 14.9% 1.5% 13.2% 7.6% 6.8% 6.6% 14.4%  18.9%
Median - Defensives 5.9% 6.5% 2.9% 5.3% 9.4% 7.0% 13.8% 6.6% 9.0% 6.6% 13.6% 11.0% 122%  194%
ERIHR : JPMorgan - £—E31%E%3E - 2023/01/09 6
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IBERDROLA SA Electric Utilities [iizpyi 9 548 -0.14 4.09
NATIONAL GRID PLC Multi-Utilities T [ 474 -2.39 5.17
TC ENERGY CORP Oil & Gas Storage & m=Ex 444 4.44 6.75
Transporta
EDP-ENERGIAS DE . I e
PORTUGAL SA Electric Utilities b 432 0.35 4.03
SSE PLC Electric Utilities o ] 3.87 -1.16 5.15
PEMBINA PIPELINE CORP Oil & Gas Storage & =X 335 0.17 5.65
Transporta
NEXTERA ENERGY .. .

PARTNERS LP Renewable Electricity = 3.02 -0.37 422
ENTERGY CORP Electric Utilities = 3.01 -0.03 3.76
PUBLIC SERVICE ) - -

ENTERPRISE GP Multi-Utilities = 2.82 0.10 3.48
CLEARWAY ENERGY INC-C Renewable Electricity =S5 2.71 -0.23 4.46
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