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Real GDP Real GDP Consumer prices
b OVEr & year ago % Over previous period, saar % Over a year ago
2023 2024 2025 4Q23 1024 2024 3024 4024 1Q25 4023 2024 4024 2Q25
United States 25 22 1.7 34 1.3 20 1.0 1.0 20 32 34 304 23
Canada 12 0e 1.7 01 1.7 0.8 1.0 1.5 20 3.2 27 21 21
Japan 18 0.2 0.7 0.0 -2.0 15 1.0 0.8 06 29 28 32 27
Australia 20 14 4 21 131 0.5 4 2.0 24 2.5 20 41 4.5 4.3 2.9
China 52 5.2 4.0 5.8 74 S 4.5 4.5 3F 0.3 0.3 1.1 18 1
India 8.2 6.5 5.0 10.0 10.0 4.0 5.0 5.0 5.0 54 a1 4.7 b3
Ex Chinallndia 25 34 35 354 45 22 25 29 35 28 27 23 214
Taiwan 13 4.3 27 10.0 1.1 23 2.6 2.6 27 29 23 16 1.8
Euro area 06T 08 1.1 0.2 1.3 15 15 1.0 1.0 2.1 24 2.1 18
Germany 0.0 0.3 09 2.0 0.9 13 1.3 0.8 0.8 3.0 25 19 18
France 0.9 09 1.1 0.5 0.9 1.0 13 10 10 42 28 23 20
Italy 1.0 1.0 0.9 0.6 14 1.0 1.0 0.8 0.8 1.0 0.9 1.6 1.7
Spain 25 26 1.7 27 29 3.0 25 15 15 33 37 26 2.1
United Kingdom 0.1 0.9 0.8 -1.2 25 20 10 1.0 08 42 21 25 26
ERARIR : JPMorgan - 5—ERISEE - 2024/06/07 3
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95 97 99 01 03 05 07 09 11 13 15 17 19 21 23
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- oy 10 =:EEPS | S£EEPS | BHZEEPS iﬁff&g” ﬁﬁg’,fgg”
= bl HE% | BE% | BE®% | .
& % & %
73 2 19 3)

%15 k7% 0% 7
BRNEESHR 0% 10 (8) (142) 4 (147)
BB TR 100% 59 54 23 2 1
ESPAPNEEEE = 84% 16 6 5 1 (1)
PN ERYNEEEE S 27% 9) (2) 2 0 1
S EYNI=IE i 75% (46) 21 10 3) 0
BB NEERHRER 0% 25 (13) 2 (3) 1
mEBERES 67% 4 3 10 0) 0)
BIEBIRERTS 50% (31) (11) 5 (8) (0)
EaHEE 40% (5) 4 8 2 1
BRRAREFEE 71% (29) 5 7 2) 1
IR E 89% 0 0 0 (15) (14)
WREREEREE 0% (66) 10 45 90 33
ABESS 100% 0 0 0 (17) 22
KR AREZE 50% (101) 17 67 (10) 6
BREER 100% 125 22 20 0) (1)
19 53% 2 7 5 3 (6)
ERRIR : Bloomberg - 5—%&RE%1E - 2024/06/07 7
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% — 2B+ FEEAEL) KHE12BBPE(RL) —#K12{EBEPSIEE%(R2) PE  EPS%
6 21 12
5 19 - 8

!
4 17 -~ 4
3 ‘ ." 15 - 0
2 13 -4
1 11 -8
0 9 -12
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B ChatGPTER&EHNVFE=(2.9Wh)Z2E#HGoogleiE = (0.3Wh)HI6EEI101 -
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GPUXIEIR FEEME

Max power required Compute speed

(kW) {petaFLOPS) N
1 petaFLOPS = ~
6.5 One gquadrillion (one
NVIDIA DGX A100 5 thousand trillion)
(1.30 kW/pFLOPS) operations per second
NVIDIA DGX H100 10.2
~1.5x the power 32
~7x the compute speed (0.32 kW/ pFLOPS)
NVIDIA DGX B200 143
~2x the power 72
~15x the compute speed  (0.20 kW /pFLOPS)
ERR : Nvidia - Goldman Sachs + 2024/04/28 - EREHRSRES - KAMREBZE - MARRUVAZIRE - ERREFRERHBERME - 9
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B P2030FE=E=RHEETIENMN24% - DCR150.9% -
2030FDCHE=1§E2023F1.88£3.415
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Data center power use, TWh

Bear case Base case Bull case
ZERIZR : IEA ~ Goldman Sachs - 2024/04/28 10
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M Permit secured W Active M Withdrawn
600 gigawatts

Above average Below average
success rate success rate

Ercot PJM SPP MISO ISO-NE Caiso NYISO

ERIFEIR : Bloomberg - 2024/04 - -
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ERMEENARR+FEFERMEN R .

+8%
+7%
+10%
+6%

0.0%

CAGR +11%
c.0%

Status quo w. Electrification of Electrification of Electrification of Green hydrogen Datacenters Cumulative
energy efficiency heating transport industry demand growth

to 2033
ERIE : Goldman Sachs - 2024/04/29
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21 74
36 40 42
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2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
M Base case demand Incremental demand in bull case
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786 {
;é/o/o///% 1,038
/
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M Distribution # Transmission £J&D

BRIFGE : Goldman Sachs - 2024/04/29
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% Traditional % Renewables
Company % Networks Generation Generation % Total Generation % Supply % Other
Centrica - 19% - 19% 33% 48%
E.ON 70% - - - 30% -
EDP 30% 8% 58% 65% 5% -
EDPR - - 100% 100% - -
Enel 35% 16% 25% 41% 24% -
Naturgy 47% 12% 9% 21% 32% -
Engie 22% 21% 20% 41% 6% 31%
Iberdrola 41% 30% - 30% 29% -
RWE - 8% 73% 81% 19% -
Endesa 43% 18% 20% 39% 18% -
SSE 28% 50% 22% 2% - -
Drax - 23% 62% 85% 7% 8%
Fortum - 50% 44% 95% 5% -
Orsted - - 96% 96% - 4%
Enagas 100% - - - - -
National Grid 89% - - - - 1%
Redeia 79% - - - - 21%
Snam 100% - - - - -
Terna 96% - - - - 4%
Neoen - - 100% 100% - -
Acciona Energy - - 100% 100% - -
ERIFEIR : JPMorgan - 2024/04 16
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o Z2FE MR (%)
118
s [ rmn | & | = | =% [swun
Z2iF8-H=h 10.13 9.28 14.10 1148 29.07 8.14 5540
2F8-=77 7.26 540 8.25 0.28 11.80 2.55 52.13
Bl = i & % EEXE%
m =[] 28.5
YT 9.6
m=X 89 mE 531
\ mZERE] 8.9
BmEARTT ELHr 17.7
N\ mERS58
mEET 4.8 RIEEW 127
mAE] 3.8
mHAK38 mHM73
mEE29
m P 2.9 m KEIR 0.5
mSEM 2.0
=R 1.8 mif& 8.7
& 87

ERIZR : Morningstar - £—&3%15 - #%2024/05/31 -
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NEXTERA ENERGY INC Electric Utilities
NATIONAL GRID PLC Multi-Utilities i[5 5.39 5.93
IBERDROLA SA Electric Utilities [rispoi = 5.13 431
EDP-ENERGIAS DE ) . e e
PORTUGAL SA Electric Utilities BES 475 5.20
ENEL SPA Electric Utilities FEAF 448 6.20
WEST JAPAN RAILWAY CO Rail Transportation HZ 3.75 2.26
AMERICAN TOWER CORP Telecom Tower REITs =K 3.29 3.32
PEMBINA PIPELINE CORP Oil & Gas Storage & =N 3.27 5.27
Transporta
SNAM SPA Gas Utilities FEAF 3.21 6.37
CENTRAIS ELETRICAS ) -
BRAS-PR B Electric Utilities B 3.05 4.66
ERRE  F—1RE - #F£2024/05/31 - TEANBEAESGIFTAESSEZRE  MEANREAZIREETERIZHN - 2
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B SRR =R
J085 © AMERICAN TOWER °

B AS : NEXTERA ENERGY - ENTERGY ~ OGE ENERGY - PUBLIC SERVICE
ENTERPRISE ~ ENEL -

e e o ks

N =

NEXTERA ENERGY INC 5.85 NEXTERA ENERGY INC 6.56
2 NATIONAL GRID PLC 5.39 NATIONAL GRID PLC 5.85
3 IBERDROLA SA 5.13 ENEL SPA 4.7
4 EDP-ENERGIAS DE PORTUGAL SA 4.75 ENTERGY CORP 448
5 ENEL SPA 448 IBERDROLA SA 448
6 WEST JAPAN RAILWAY CO 3.75 EDP-ENERGIAS DE PORTUGAL SA 411
7 AMERICAN TOWER CORP* 3.29 OGE ENERGY CORP 3.55
8 PEMBINA PIPELINE CORP 3.27 CENTRAIS ELETRICAS BRAS-PR B 3.36
9 SNAM SPA 3.21 WEST JAPAN RAILWAY CO 3.33
10 CENTRAIS ELETRICAS BRAS-PR B 3.05 PUBLIC SERVICE ENTERPRISE GP 3.19

BERR . F—2&E - #22024/05/31 - REAPBEXAESHHEESRERE  MIFAREZREEENZHN - *RIENTXFR 2
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= Information Technology
= Financials

= Health Care

m Consumer Discretionary
m Communication Services
= Industrials

= Consumer Staples

= Energy

= Materials

m Utilities

m Real Estate

ERIZR : S&P 500 Index - H—EIREEIE - 2024/03

| AFRSEEMERNLLIISET - HS&PS0048MERI2.3% -
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30, 1% 1%

o

m Electric Utilities

= Multi-Utilities

= Water Utilities

= Gas Utilities

= Renewable Electricity

= Independent Power

Producers &
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ZEZEXERBRMECRENE
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B SEMEXRMAER RSP EERER  EEFENEERERY B2 0ER
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ZEZEXETFRAHEMNERA K

| XLP_| XLE | XLF | XLV | XL | XLK | XLB | XLC | XLU | XLRE

XLY 0.53 0.47 0.75 0.68 0.81 0.73 0.78 0.81 0.37 0.74

XLP 0.40 0.57 0.59 0.62 0.38 0.55 0.61 0.60 0.71
XLE 0.55 0.43 0.63 0.40 0.63 0.53 0.35 0.40
XLF 0.64 0.82 0.55 0.74 0.77 0.38 0.61
XLV 0.71 0.62 0.67 0.63 0.44 0.67
XLI 0.70 0.86 0.78 0.45 0.70
XLK 0.63 0.85 0.28 0.67
XLB 0.76 041 0.72
XLC 0.49 0.72
XLU 0.69
ERRIR : Bloomberg - £—E# 5218 - 2020/1-2024/03 29
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