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

2023 2024 2025 1024 2024 3Q24 4024 1025  2Q25 4023 2024 4Q24 2Q25

United States 25 25 17 14 30 15 10 18 18 32 32 23 174
Canada 12 1.1 18 18 21 1.0 15 20 20 32 27 21 2.1
Japan 17 214 114 244 2914 22 12 10 06 29 27 26 33
Ausfralia 20 13 20 07 09 24 25 20 20 41 38 33 27
China 52 46 40 74 10 30 55 43 37 03 03 08 13
India 79 6.5 6.0 100 40 50 50 50 65 5.4 49 441 454
Ex China/lndia 25 37 33 46 24 35T 291 35 354 28 24 224 214
Taiwan 13 42 25 0.4 12 26 26 27 27 29 22 17 20
Euro area 05 07 10 13 08 10 10 10 10 27 25 22 19
Germany 0.1 01 07 09 03 05 08 08 08 3.0 26 24 21
France 1.1 12 10 10 07 20 03 10 10 42 25 24 21
Italy 10 08 08 13 07 05 08 08 10 10 09 22 23
Spain 25 27 17 34 32 20 15 15 15 33 36 23 18
United Kingdom 0.1 1.1 09 29 23 15 10 08 05 42 21 27 30
ERARIR : JPMorgan - F—EREEIE - 2024/09/13 3
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Current target rate is 475-500
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50.6%
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27.0%
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20% -
0%
375-400 400-425 425-450

Target Rate (in bps)
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- Xyt =EPS | =EPS | BEZEEPS iﬁfﬁfﬂg” iﬁgfﬂg”
= LU AR % RE% RE% m% 198355 9%

1155 AR 75 36% 30 28 (9
SRl OB ESE 100% 50 24) (5)
EEEA T 12 50% 24 21 12 (36) (9)
ESWANEEEE = 55% 8 9 5 3 )
RIARARAESE 36% 0 7 (1) 8 (2)
[SEEN = I ZEbE i 36% 116 45 31 26 23
BB NEEEERER 50% 74 (2) 7 10 7
%?FSEE ST5 71% (14) 4) 9 (9) (2)
B IR EARRFS 43% 5 27 17 36 11
/\/\Fﬁ%% 60% (1) 5 7 1 @)
E/Hﬂi’iﬁéﬁﬁﬁf ERES 70% 5 (14) 10 21) 5
%) 255 25 HA 53% 4 20 14 20 14
TTEEIREEEFESE 67% 24 18 (11) 35 (39)
B ~ENESRE 33% (29) 31 1
KA AREZE 33% 9 12 17 (6) (38)
AR EBIS RS 100% 125 24 19 1 (1)
215 56% 26 13 9 7 (3)
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Final energy Key drivers Additional Demand EU
EXISTING DEMAND: FUEL SWITCH 2026 2030
y FOSSIL . ~ ™
i A~
' ~70% ectric
ELECTRICITY Vehicl 9 = 38 TWh 126 TWh
~20-25% ehicles Q T B

REDII Ems‘tlng Industry eFuels
Green
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: & derivatives

! . Heat Pumps Thermal Storage
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: Oth / @ T<I50°C ‘@ T<500°C 4 TWh 40 TWh

FUTURE \ /

; 2050 &
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: Net zero @
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fVirginia -

Grid Infrastructure - RES & competitive energy Business Environment & additionally. Spain stands out for.
Connectivity & Reliance prices Workforce Yy 9P

- Principal host of American

- Low electricity price in / \
:E subsea cat?les comparison with other - Effective tax incentives v Low population density + more available
g - Top noﬁch{ infrastructure: States - Concentration of tech land (cheaper land)
= v Quickinternet - Higher RES than other talent
v Solid grid infrastructure States v Solid & widespread grid infrastructure
—— - Strategic geographical
— position: 70 % of Europe’s
‘é data flows through Spain c . )
[7) v Subsea cables connecting - Lompetitive energy prices
L . ~ .
§ 3 continents (America, ﬁ:h!gher RES share than ;I'ech educateﬁ lat?;:ar with Spain’s conditions facilitate renewables +
2 Africa & Europe) B.elr peers forl owerwagesthants peers data center development
‘@ - Solid infrastructure: - Biggest market for long
> L run RES PPAs
n v" Strong electricity grid
v" Best fiber optic
infrastructure Trend to co-locate data centers
o close to renewable developments
3 g - More grid investment . o
g5 - Regulation certainty in
£E . favor of Data Centers
2 9 - Better transport network planning \
»
ERIKIR : Iberdrola - 2024/09 - EREMHER - RAKBZE  TANEMNAZIRE  BERREFTAESRMSERMNE - 13
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FIEHHENZR (%)
HA &
Swa | rmA | x| = | == [swan
Z2FL-Fh=8E 521 15.88 18.82 18.05 32.17 13.78 63.50
F2FEA-ETT 8.11 14.57 18.51 11.82 16.35 9.53 62.50
Bl =X fic B % EEXE%

B ENLMEE400
EI=WYNGEE =W
HRARRHEFEELSS

m =[] 29.9
7E 10.4

M=EAKX84 " HERES.6
m FHA 7.8 mESEET245
wBE 5.9 m ISR 3.9
m EAKI 5.8 i
m B 50 m ESEHEREIT3.8
N Eeoas " RAFABERIS
mEE 43 BB E N AT EEEE 2.5
@ 28 S EAREHIE 2.0
mE 19 BAEEEEELS
mFE 18 -%%m§%$%17
mEE10 m KR AFEZ0.8
P& 0.7 yaEEe ()8
ig?gz it /LREIT 0.7
= 7 IS BIEIRTS 0.6
1299
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NEXTERA ENERGY INC Electric Utilities
NATIONAL GRID PLC Multi-Utilities o [ 5.9 5.73
EDP-ENERGIAS DE ) . S
PORTUGAL SA Electric Utilities = oF 4.38 5.09

ENEL SPA Electric Utilities FEAF| 419 6.22

IBERDROLA SA Electric Utilities [lisB Y 3.95 432
WEST JAPAN RAILWAY CO Rail Transportation HZ 3.18 2.58
AMERICAN TOWER CORP Telecom Tower REITs == 3.09 2.93

CENTRAIS ELETRICAS i .

BRAS-PR B Electric Utilities Efm 3 3.92
ENTERGY CORP Electric Utilities = 2.75 3.75
ENBRIDGE INC Oil & Gas Storage & IE SN 2.65 6.70

Transporta
ERNRE : F—1E - #£2024/08/30 - BEAFBAESGHIFTEEEST R RE  MIFAXREEZIREEENEZN - 18
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1 I0AS - 4
wAS © AMERICAN TOWER CORP -

-

NEXTERA ENERGY INC 7.18 NEXTERA ENERGY INC 7.11
2 NATIONAL GRID PLC 5.9 NATIONAL GRID PLC 5.95
3 EDP-ENERGIAS DE PORTUGAL 438 EDP-ENERGIAS DE PORTUGAL 4.49

SA SA
4 ENEL SPA 4.19 ENEL SPA 412
5 IBERDROLA SA 3.95 IBERDROLA SA 3.84
6 WEST JAPAN RAILWAY CO 3.18 AMERICAN TOWER CORP 3.6
7 AMERICAN TOWER CORP 3.09 WEST JAPAN RAILWAY CO 3.45
CENTRAIS ELETRICAS BRAS-PR CENTRAIS ELETRICAS BRAS-PR
8 B 3 B 2.94
9 ENTERGY CORP 2.75 ENTERGY CORP 2.76
10 ENBRIDGE INC 2.65 TC ENERGY CORP 2.72
BERR . F—2RE - #22024/08/30 - REAPBEAESHHEESRERE - MIFARAZREEENZHN - *RIENTAFR 1
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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
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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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| 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
ERIZR : Bloomberg - £—£1%E%38 - 2020/1-2024/03 2
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