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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 1025  2Q25 3025 4025 1026 2Q26 4Q24 2025 4Q25 2026

United States 28 17 17 05 30 15 05 20 25 27 25 34 32
(Canada 16 12 07 22 05 05 02 11 12 19 18 17 19
Japan 0.1 12 08 06 10 06 08 08 08 29 34 28 23
Australia 10 16 24 08 22 13 2.3 26 27 24 21 29 28
China 50 48 36 56 41 30 25 50 32 02 00 01 07
India 6.5 60 6.3 8.0 55 54 56 6.6 6.2 56 27 25 49
Ex China/lndia 38 32 28 1 28 504 241 14 31 30 16 15 18 15
Taiwan 49 55 17 6.2 128 20 3.0 23 23 20 16 10 13
Euro area 09 13 11 1 23 05 101 08 10 13 22 20 18 16
Germany 05 034 10 12 414 08T 08 10 15 25 21 15 4 15 4
France 11 0.7 10 06 12 08 08 08 13 17 08 12 4 19 4
ltaly 05 05 06 12 03 05 05 05 10 13 18 23 17
Spain 32 27 20 25 3.0 25 20 20 18 24 22 224 19 4
United Kingdom 11 13 10 30 14 08 08 08 10 25 35 36 1 28 1
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rget Rate Probabiltes for 10 +—7 2025 Fed Meeting = Target Rate Probabiltes for 10 +—3 2025 Fed Mesting =
Current target rate is 425-450 Current target rate is 425-430
100% 100%
80% 80%

60% 0%
: 2
: £ 51.2%
) o
] L]
] o
: 025% 2

| 40% 40%
30.4%
27.5%
. 19.7% o 19.3%
0% o |
325-350 350-375 375-400 400-425 425-450 350-373 375-400 400-425 425-450
Taraet Rate (in bos) Target Rate (in bps)
ERIKIR : FedWatch - 2025/07/16(%) - 2025/08/25(F) 4



HEAERMwMREE

B 200 HMERM2% - HRS2%EIRIEH - BA2E= - @S - RARLHES
ENRBERANIRE - IPPRES L AREFENBEINZ LE -

ER3EAR | #31EA
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12 15 AR 755 339% (1.5 1.6 26.8 1 5
EELEIT I2 33% 52.4 2.2 7.2 (6) (D)
=i == N ) - S 1009 (21.2) 78.2 (17.3) 59 (31)
BN ANHHEZHE 509 5.7 7.1 6.6 0] (0)
RKIRsm /s FAE=E 459 1.1 95.9 1.1 79 (5)
[SEE/N= TS e 67% 6.0 16.8 4.1 7 (11D
JBIYIEE A EREIEER  100% 29.3 (2.5) 17.8 2 7
IR EIEFETS 259 (13.4) (14.6) (82.0) 13 9
SEE S IR AR 75 100% 27.7 15.4 12.3 2 (1)
EEANRBEZE 58% 4.4 6.5 8.6 0] 1
SRR AR BT E 91% (5.3) 4.1 13.0 (1) 0
32 B 25 gh 46% 13.9 54 12.3 1 (D
FEE R EE N 0% 18.9 (23.8) (0.7) 4 (8)
BE~EEISF 67% (3.5) 13.3 84.0 (7) 9
KK FHEE 2 33% 29.9 10.1 11.0 3 (0)
AR E 1S RS 100% 15.3 11.3 10.8 0] (D
NS o) 10 14 7 10 (2)
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Demand growth © @) O A © ©
Nuclear higher utilization rate o O @ @
Potential nuclear restart @) A A O
Hydro +Nuclear ratio current A © A O O © ©
Tariff competitiveness @ @ A A @ A
Balance sheet A © O A @) A A
FCF A O A @) © A
payout policy A O O O
Governance A O A A O
Number of @ 1 2 3 2 4 2
Number of O 1 2 3 2 2 3 3 1 2
Number of A 5 1 -1 5 -1 1 1 1 -3
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UNION PACIFIC CORP Rail Transportation
NATIONAL GRID PLC Multi-Utilities E 4.02 4.49
NEXTERA ENERGY INC Electric Utilities == 3.64 2.83
TARGA RESOURCES CORP Oil & Gas Storage & 35 2.73 2.18
Transporta
ENGIE Multi-Utilities A 2.71 7.95
AMERICAN TOWER CORP Telecom Tower REITs = 2.66 3.21
ENTERGY CORP Electric Utilities =K 2.39 2.70
AMERICAN ELECTRIC . . .
=
POWER Electric Utilities =[5 2.13 3.30
VINCI SA Construction & Engineering 7B 212 3.68
EXELON CORP Electric Utilities =K 2.12 3.53
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2.
S e waw | oswen | b

1 UNION PACIFIC CORP 412 NATIONAL GRID PLC 4.69
2 NATIONAL GRID PLC 4.02 UNION PACIFIC CORP 4.37
3 NEXTERA ENERGY INC 3.64 NEXTERA ENERGY INC 3.64
4 TARGA RESOURCES CORP 2.73 TARGA RESOURCES CORP 292
5 ENGIE 2.71 ENGIE 291
6 AMERICAN TOWER CORP 2.66 AMERICAN TOWER CORP 2.89
7 ENTERGY CORP 2.39 IBERDROLA SA 2.71
8 AMERICAN ELECTRIC POWER 2.13 VINCI SA 231
9 VINCI SA 2.12 ENTERGY CORP 2.25
10 EXELON CORP 2.12 UNITED UTILITIES GROUP PLC 2.16
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