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Real GDP Real GDP Consumer prices
% over a year ago % over previous period, saar % over a year ago
2022 2023 2024 4022 1023 2023 3023 4023 104 4022 2023 4023 2024
Unifed States 21 1.9 04 2b 13 13 05 03 0.3 71 41 29 22 4
Canada 34 15 14 41 31 10 03 03 15 6.7 351 261 20
Japan 10 14 08 04 21 14 12 1.0 06 39 39 39 38
Australia 37 18 20 23 03 13 19 18 19 78 6.3 42 35
China 30 554 484 3 19 124 49 561 55 18 011 11 28 4
Taiwan 24 035 28 -19 -24 28 3 24 23 26 21 19 13
Euro area 39 08 09 09 {4 20 13 03 03 100 6.1 2.1 16
Germany 19 01 09 21 13 20 15 05 03 108 70 24 20
France 29 10 09 01 07 20 15 0.5 03 70 6.1 42 22
Italy 38 16 10 {4 22 20 18 08 03 125 17 03 02
Spain a9 22 13 16 19 20 15 1.3 08 6.9 21 23 2.3
United Kingdom 41 044 064 0.5 05 004 18 08 04 108 G 20 29
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Size Duration Time to recession Real rate
Episode (bp) (months) (mos. after 300bp hike) at peak (%)

H8-59 335 17 Fil 1.9
67-69 haT 23 8 5.0
72-73 550 12 ] 7.0
74 395 b N/A 8.0

79-80 a7s 11 3 125

80-81 1050 10 9 11.6
83-84 325 17 7 6.6
88-89 312 16 17 59
94-95 300 13 73 3.6
04-06 425 25 25 3.0
Mow 500 15 .. 0.9
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Market Cap 2023E
(€ Millions) ZOZEES 2022 8 2045E § 20245 (5-Year CAGR)
Median | ©6.0% 6.2% 46% 3.3% 5.2%
IBERDROLA SA 74,423 4% 11% 4% 4% 8%
ENEL SPA 62,068 6% 5% 8% 1% 9%
NATIONAL GRID PLC 44,544 7% 7% 5% 2% 5%
ORSTED A/S 37,176 | 9% 8% 8% 7% 8%
ENGIE 34,493 | 60% 65% -15% -2% 1%
E.ON SE 29,900 | 4% 4% 4% 4% 4%
RWE AG 29,620 | 6% 0% 8% 3% 7%
NATURGY ENERGY GROUP SA 25,966 81% -19% 23% 2% 3%
VERBUND AG 25,292 | 40% 132% 51% -8% 54%
SSE PLC 23,645 | 1% 1% -37% 6% -9%
VEOLIA ENVIRONNEMENT 20,839 43% 12% 13% 17% 7%
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Swn | AwA | = | = | x| swix | ames
ERER = 0.81 271 -2.30 13.12 25.99 0.15 36.20
EREF-ETT -0.08 -2.51 -7.37 3.28 21.02 -0.12 40.53
EEIEY
m=E 217 m EHAREE 321
SE 137 AAFARREEE 116
H3F 9.8 FoAGAFSE91
mNEK9.7 mES/AES%84
= ERm80 m AR EEE 6.6
WA 6.1 m REESIT 48
mEESTS3 NI 40
mE 4.4 B SRAKBEE 2.9
mEA40 mEEHTE2T
mEE L7 BB ENEERESAE 2.3
mEE 16 mKFIABREZLS
mEE 15 W FIE BB R 0.9
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PORTUGAL SA Electric Utilities 2585 5.26 416
IBERDROLA SA Electric Utilities [rizp i N 5.26 407
SSE PLC Electric Utilities == 4.66 474
TC ENERGY CORP Oil & Gas Storage & = 4.62 6.87
Transporta
WEST JAPAN RAILWAY CO Railroads H 403 2.14
OGE ENERGY CORP Electric Utilities = 3.23 468
SNAM SPA Gas Utilities AN 2.97 5.46
CENTRAIS ELETRICAS ) .
BRAS-PR B Electric Utilities Erh 2.93 3.79
PUBLIC SERVICE ) e -
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2 EDP-ENERGIAS DE PORTUGALSA  5.26 IBERDROLA SA 5.85
3 IBERDROLA SA 5.26 TC ENERGY CORP 5.15
4 SSE PLC 4.66 SSE PLC 4.8
5 TC ENERGY CORP 4.62 WEST JAPAN RAILWAY CO 4.34
6 WEST JAPAN RAILWAY CO 4.03 NATIONAL GRID PLC 433
7 OGE ENERGY CORP* 3.23 SNAM SPA 3.29
8 SNAM SPA 2.97 PUBLIC SERVICE ENTERPRISEGP ~ 3.23
9  CENTRAIS ELETRICAS BRAS-PRB 293 CPFL ENERGIA SA 3.03

10  PUBLIC SERVICE ENTERPRISE GP 292 CENTRAIS ELETRICAS BRAS-PR B 2.86
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