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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 2023 3Q23 4Q23 1Q24 2024 Q24 2023 4023 2024 4024

United States 194 23 12 21 30 15 05 0.9 1.0 41 2 26 2.1
Canada 34 14 18 {2 0.8 28 19 20 2.9 3.9 36 2.1 21
Japan 10 17 06 48 -2 00 06 06 08 34 34 37 29
Ausfralia 37 19 21 14 13 15 26 2.3 26 6.0 42 38 33
China 30 2. 44 {8 -1 49 43 43 4.3 01 06 20 24
Taiwan 24 06 30 2.6 3.8 3.2 25 29 26 20 201 161 18
Euro area 34 03 06 0.5 0.0 09 08 0.8 1.0 6.2 341 291 20
Germany 19 0.3 06 0.1 435 05 08 08 1.0 6.9 281 241 20
France 29 08 07 22 0.0 0.9 08 0.8 1.0 6.1 46 4 27 4 20
Italy 38 07 06 16 0.0 08 08 08 13 78 201 171 11
Spain 2.8 24 11 21 0.8 1.0 08 13 135 28 421 451 30
United Kingdom 43t 06t 02 08 0.0 1.0 08 00 -1.0 84 44 29 30
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CEPF investor provides upfront capital to
finance a portfolio of projects and receives
“Class B noncontrolling interest” ownership

4

CEPF investor receives minority interest of
portfolio distributions for 3-10 years,
contributing towards a pre-determined IRR

g

Buyout period begins after 3-10 years

"7 " Alternative: | Base Case: [ Alternative: |
NEP levers the ' NEP buys out CEPF | NEP chooses to let :

| unlevered assets to . investor for equity : the portfolio

 fund buyout of CEPF . and/or cash at the : ownership and

| investorincashat predetermined IRR . majority of
\ the predetermined '  distributions flip to '
IRR i ! the CEPF investor I

I
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EDP-ENERGIAS DE N

PORTUGAL SA Electric Utilities BEST 4.97
IBERDROLA SA Electric Utilities PRI 5.32 4.88
NATIONAL GRID PLC Multi-Utilities ESEY 5.06 5.84
ENEL SPA Electric Utilities FEAA 4.18 7.07
SSE PLC Electric Utilities EE 417 6.23
ENTERGY CORP Electric Utilities =B 3.72 481
OGE ENERGY CORP Electric Utilities =[5 3.26 5.19
CENTRAISELETRICAS oy e == a8 a7
i Multi-Utilities = 2.97 411
WEST JAPAN RAILWAY CO Railroads HZ 2.87 2.08
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EDP-ENERGIAS DE PORTUGAL SA 5.33 EDP-ENERGIAS DE PORTUGAL SA 5.68

2 IBERDROLA SA 5.32 IBERDROLA SA 5.46
3 NATIONAL GRID PLC 5.06 NATIONAL GRID PLC 5.19
4 ENEL SPA 4.18 ENEL SPA 444
5 SSE PLC 417 WEST JAPAN RAILWAY CO 431
6 ENTERGY CORP 3.72 SSE PLC 4.24
7 OGE ENERGY CORP 3.26 ENTERGY CORP 3.7
8 CENTRAIS ELETRICAS BRAS-PR B 3.18 OGE ENERGY CORP 3.23
9 PUBLIC SERVICE ENTERPRISE GP 2.97 PUBLIC SERVICE ENTERPRISE GP 3.09
10 WEST JAPAN RAILWAY CO 2.87 CENTRAIS ELETRICAS BRAS-PR B 3.04
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