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Real GDP Real GDP Consumer prices
% over a year ago % over previous period, saar % over a year ago
2024 2025 2026 4024 1025 2025 3025 4025  1Q26 4024 2025 4025 2026

United States 28 191t 177 25 0.2 40 10T 05 201 27 244 35 31
Canada 16 09 04 21 22 -15 -1.0 05 10 19 1.7 14 2.1
Japan 02 1141 08 224 027 12 06 08 08 29 33 26 24
Australia 10 16T 24 23 08 22T 13 23 26 24 22 4 304 28 4
China 50 48 36 76 66 30 30 30 49 02 02 0.0 06
India 6.5 6.0 6.3 52 80 55 54 56 66 56 30 38 48
Ex China/India 38 26 26 32 29 29 08 18 33 16 18 204 15 4
Taiwan 49 35 11 69 12 25 -38 16 23 20 19 12 13
Euro area 08 11 09 12 25 08 05 08 10 22 19 15 16
Gemany 02 04 11 08 17 00 08 10 10 25 20 15 16
France 11 04 08 03 05 03 03 08 08 1.7 0.7 08 16
Italy 05 06 06 08 11 03 03 05 05 13 19 22 15
Spain 32 23 17 29 23 20 15 18 18 24 20 17 16
United Kingdom 11 11 09 04 29 024 06 08 08 25 35 32 24
ERR - JPMorgan - B—&R 58I - 2025/06/13 4



EAMEF 45 R12 FEDolsE B PR R

B FEDRRARFERES LF - OPCERERBEREE L - BMERIVRE
B RS FRRUE 2285 - 2026 F 415245 -

IS FAHFEDS FHEERFRBIR

Terget Rete Probabilies for 10 -+ 7 2025 Fed Megting Target Rate Probabilies for 10 _3 2025 Fed Mesfing

Current target rate is 425-450 Current target rate is 425-450
100% 100%
0% B
6l CE
> z
c i 0.2
04
5 i
o 4%
: B 8%
ot o
64%
564 49% 34
= 7 o — o
L ) - .
300-325 325350 350-375 375-400 0425 425450 - e T - i

Tarqet Rate (in bps) Target Rate (in bps)

ERAGR : FedWatch - 2025/05/16(7%) - 2025/06/13(F) 5



EZBIRZARBEEFER LR

B ORS - INGRIEESEARE @ 2023FERBEKMEERARNES - RAKH
REREFES 2RI - [ERLIEZALR(2024/6-11) - =R RENRFIT - LNGH
g - EF FEQ2024/12-2025/2) -

B EH-EERK ERESHIIEHERK

NYMEX-F Fl B8R AR E1EESE (EIATAE)
MacroMicro.me | MacroMicro

Zoom [AIl 6m YTD 1y 2y 3y 5y 10y
15

10

= Warm winter LNGExport
2
0 Normal winter
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
-- EIA STEOFE{&E — BeREE — HEhISTEGE
EIEHIE SIS (O5S%ISWER L4) BIEHES IR OSUEHERTE)
ERIGE ok - MEMIER - 2025/06 - 6



EZBIRZARBEEFER LR

B pHR-RRmE 0 0 2025F ELNGH O ERERIBRIT50% - HERBHKIBRED
5% + TEHHH-TTF-IKMEBZERBRINA3ME - INGHOERERTE - BERE
N HHEREER_FEB N - HH-TTHEAETRERAE/I\ -

NYMEXKZAREZERE

The Henry Hub TTF (ICIS Heren) Natural Gas Spread Futures forward curve below
can help you understand how reasonable it is to buy the contract now and what it
might cost in the future. It represents the current commodity's price based on
the future possible bid and ask by showing the relationship between the
contract's price and the time of its maturity.
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NATIONAL GRID PLC Multi-Utilities EE
NEXTERA ENERGY INC Electric Utilities = 4.46 3.08
UNION PACIFIC CORP Rail Transportation EE 4.1 245
AMERICAN TOWER CORP Telecom Tower REITs =& 3.44 3.06
ENGIE Multi-Utilities PN 3.27 7.73
IBERDROLA SA Electric Utilities PRI 3.16 3.65
ENTERGY CORP Electric Utilities £ 2.75 2.84
AENA SME SA Airport Services PRI 2.63 4.08
CANKQZISAX: I(D:'IA‘T?FIC Rail Transportation MEX 2.57 0.68
ENBRIDGE INC Oil & Gas Storage & IESN 2.21 5.75
Transporta
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1 NATIONAL GRID PLC NEXTERA ENERGY INC 448
2 NEXTERA ENERGY INC 4.46 ENGIE 4.12
3 UNION PACIFIC CORP 41 AMERICAN TOWER CORP 376
4 AMERICAN TOWER CORP 3.44 NATIONAL GRID PLC 3.44
5 ENGIE 327 IBERDROLA SA 3.24
6 IBERDROLA SA 316 UNION PACIFIC CORP 312
7 ENTERGY CORP 275 ENTERGY CORP 287
8 AENA SME SA 263 AENA SME SA 255
g  CANADIAN PACIFICKANSAS = 557 TARGA RESOURCES CORP 246
10 ENBRIDGE INC* 221 ENEL SPA 243
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