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Real GDP Real GDP Consumer prices
% over a year ago % over previous penod, saar % over a year ago
2022 2023 2024 Q22 4Q22 1323 2023 3Q23 4Q23 2022 4Q22 2023 4Q23
United States 21 1.3 04 32 29 1 1.0 08 05 05 86 71 36 28
AsiaPacific 32 42 43 6.1 281 34 4 6.8 21 42 32 34 24 281
Japan 12 16 04 08 3.9 20 12 05 0.2 24 39 24 231
EM Asia 36 4.8 5.2 76 281 3.8 82 6.1 5.1 3.1 3.0 22 28
China a0 1] 6.0 101 30 a.f 10.4 75 6.1 22 18 14 27
Western Europe 35 0.8 08 09 43 06 1.0 14 0.3 8.2 101 1 60 1 23
Euro area 34 1.0 08 13 4.5 10 15 15 05 8.0 100 1 ET 1 22
Germany 19 1.0 049 16 0.0 1.0 1.5 1.5 0.5 8.3 10.8 75 3.0
France 25 049 (1] 07 45 10 15 15 05 29 70 47 25
ltaly 38 1.0 1.0 19 -1.0 0.0 20 18 08 74 12.5 72 12
Spain 55 ¢ 18 t 14 g 1 091 10 23 20 13 89 6.5 32 27
Norway 37 05 08 33 10 20 0.3 05 05 58 b6 47 26
Sweden 3.0 01 06 24 03 25 0.0 08 03 74 116 95 46
United Kingdom 41 01 05 12 0.1 04 048 14 0.8 92 10.8 66 33
ERARIR : JPMorgan - £—E1{5%3E - 2023/01/27 2
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Current Forecast Forecast (%pa)
Last change

rate (%pa) next change Mar 23 Jun23 Sep23 Dec23 Mar24

Global 4.04 421 432 451 4.46 4.38

The Americas 5.68 5.89 6.07 6.04 5.95 5.81

United States 475 1 Feb 23 (+25bp) Mar 23 (+25bp) 5.00 5.25 5.25 5.25 5.25

Canada 450  25Jan 23 (+25bp) 1Q 24 (-50bp) 450 4.50 4.50 4.50 4.00

Brazil 1375 3 Aug 22 (+50bp) Mov 23 (-50bp) 13.75 1375 1375 1275 1175

Europe/Africa 3.72 408 4.26 4.96 495 485

Euro area 2.50 2 Feb 23 (+50bp) Mar 23 (+50bp) 3.00 3.25 3.25 3.25 3.25

United Kingdom 400 2Feb23(+50bp) Mar 23 (+25bp) 425 450 4.50 4.50 4.25

Australia 310 6 Dec 22 (+25bp) Aug 23 (+25bp) 310 3.10 3.35 3.60 3.60

New Zealand 425 23 Nov 22 (+75bp) Feb 23 (+50bp) 475 475 4.75 4.50 4.25

Japan - 010 28 Jan 16 (-20bp) On hold 0.10 -0.10 -0.10 -0.10 -0.10
ERARIR : JPMorgan - £—E15E3E - 2023/02/04 3
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Average monthly power prices and latest forward curve for select European
markets

s~ Germany ~ France Market forward

€600 per megawatt-hour
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MSCI World 1] Europe Eurozone UK Japan® EM

2023e 2024e 2023 2024e 2023e 2024e 2023e 2024e | 2023e 2024e 2023e 2024e 2023e  2024e
Markat 1.8% 9.3% 2.2% 11.0% 0.7% 6.8% 0.7% 8.5% -2.7% 2.5% 1.5% 1.2% 0.1% 14.9%
Energy -14.8% -8.3% -132%  -8.0% 16.9%  -123% | 197%  -124% | -153%  -10.9% 9.8% 208% | -179%  47%
Materials -17.2% 2.7% -13.8% 5.8% 21.4% 2.6% -25.6% 15.8% | -19.6% -9.8% 9.4% A11.2% | -7.2% 6.9%
Industrials 2.8% 10.8% 14.7%  13.6% 2.7% 10.3% 12.0% 131% | 131% 11.6% 184%  -16.1% | -226%  8.4%
Discretionary 14.8% 17.0% 254%  234% -0.5% 9.7% -1.5% 9.9% -5.1% 5.5% 1.5% 13.8% 4% 21.8%
Staples 4.7% 9.1% 3.0% 8.4% 6.4% 9.5% 7.0% 10.9% 6.1% 9.4% 16.4% 9.6% 14.2% 14.0%
Healtncare -1.8% 10.2% -4.1% 9.4% 6.1% 12.1% 3.8% 11.7% 9.7% 14.4% 45.7% 1.3% 245%  27.2%
Financials 14.7% 9.9% 11.8% 11.0% 18.1% 10.8% 8.8% 11.0% 9.5% 9.0% -14.1% 20.0% 11.0% 9.5%
1y 1.1% 14.6% 0.2% 14.7% 16.3% 15.8% 18.0% 16.1% 12.9% 9.2% 12.3% 1.8% -226%  37.2%
Telecoms 4.2% 15.9% 4.9% 17.7% 5.1% 11.6% 7.6% 12.9% 1.6% 9.3% 231.5% -8.4% 18.1% 17.5%
Utilities 14.1% 6.3% 8.3% 1.7% 7.8% 4.9% 9.2% 3.4% 13.4% 10.0% | -138.6% - 88.2%  452%
Real Estate 8.1% 6.4% -17.4% 8.0% -6.4% 1.6% -8.3% 0.4% 3.2% 3.0% 6.9% 6.5% 8.6% 11.2%
Median 5.7% 9.5% 51% 10.9% 5.9% 9.1% 5.1% 9.5% 6.8% 7.9% 6.1% 7.0% 16.4%  16.7%
Median ex-comma 6.3% 9.9% 5.3% 10.9% 6.5% 9.3% 6.2% 9.7% 8.0% 8.3% 6.2% 8.4% 17.7%  16.6%
Median - Cyclicals 6.3% 10.8% 51% 12.3% 6.4% 9.4% 6.7% 10.9% 8.3% 7.14% 6.1% 6.5% 18.4% 21.2%
Median - Defensives 5.5% 9.4% 4.9% 9.4% 5.9% 9.3% 3.0% 8.8% 6.0% 8.6% 12.9% 10.9% 18.6%  17.2%

ERIKIR : JPMorgan - —&1%E#38 - 2023/02/06 6
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RIEENZR (%)
HA ]
Zup [ ms | = | —= | == [smx
HIFE =1 3.15 -1.36 1043 17.99 18.10 1.25 37.70
FFH-=7T 891 -1.96 3.24 12.02 16.72 3.34 4540
= == 3 (o)
FREE% EREE%
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m =[] 23.0 mENAHSEE288

= 137 AARARREGFEZE 13.2
o WBEIREEEHEE 9.5
RE11.1 m XA AREES2
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B 6.9 B SRR 53
" EF 5.9 m S T2 5.0
mEAF 54 mIERAEES 35
mEET 42 BB ENEEFRLR 1.6
mEE 3.9 B AEEREFE L6
mERH16 mKAAREHELS
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RE11.2
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IBERDROLA SA Electric Utilities [rizpai3n 543 -0.05 427
TC ENERGY CORP Oll& Gas Storage & = o 469 0.25 6.28
Transporta
NATIONAL GRID PLC Multi-Utilities R[5 4.34 -0.40 5.03
EDP-ENERGIAS DE . _ S
PORTUGAL SA Electric Utilities BET 4.19 -0.13 4.17
SSE PLC Electric Utilities R[] 3.88 0.01 5.18
PEMBINA PIPELINE CORP Oil & Gas Storage & MEA 342 0.07 5.40
Transporta
NEXTERA ENERGY .. -
PARTNERS LP Renewable Electricity = 3.09 0.07 4.08
VINCI SA Construction & Engineering  JAE 2.86 0.26 3.14
ENTERGY CORP Electric Utilities =K 2.83 -0.18 3.79
CLEARWAY ENERGY INC-C Renewable Electricity = 2.8 0.09 4.23
BRIRIR . £—E1)E - #522023/01/31 REAPBAESGRAESZERE  MELAREZ REEEIEW - 14
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