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% over a year ago % over previous period, saar % over a year ago
2025 2026 2027 3025  4Q25 1026 2026 3Q26  4Q26 2Q25 4Q25 2Q26 4Q26

United States 2.1 2346 194 44 0.7 33 154 15 1.8 2.5 2.7 361 41
Canada 1.7 104 1514 24 -0.6 717 104 144 144 1.8 2.2 a7t 28 1
Japan 12 074 08 -2.6 13 15 054 10 0.8 34 2.7 19 27
Australia 2.0 25 23 19 32 25 25 19 2.1 2.1 36 46 1 8 1
China 5.0 47 39 4 35 5.0 121 403 324 324 0.0 0.6 12 1 09 1
India 75 604 63 75 75 74V 434 554 5514 3.1 0.8 421 50 1
Korea 1.0 20 19 54 06 35 10 15 1.5 2.1 24 28 1 211
Taiwan 8.7 g2 37 74 236 5.3 254 364 364 16 1.3 231 221
Euro area 15 114 134 12 08 1.3 13 134 134 2.0 2.1 07 01
Germany 04 1.1 15 4 0.1 1.2 15 15 154 154 2.1 2.3 29 1 26 1
France 0.9 1.0 1.0 4 22 09 0.8 08 084 10 08 0.8 201 231
Italy 0.7 07 05 09 1.0 08 05 05 0.5 1.8 1.2 19 1 291
Spain 28 24 16 4 26 3.1 23 23 18 15 4 22 31 361 2171
United Kingdom 1.3 054 104 0.2 0.2 104 054 004 104 35 34 29 1 Tt
ERARIR : JPMorgan - 55— 5% - 2026/03/20 3
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Target Rate Probabilities for 9 +— 8 2026 Fed Meeting

Current target rate is 350-375
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Hormuz: what goes through there
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Hormuz Transit: Key Commodities
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Global Trade (Seaborn):
Qil

Global Consurmption:

Qil & Petro produds

Global Trade: LNG 20%

I 07 %
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Ammonia shipments LNG

= SR — 3% '
> u Oil
= = Phosphates (processed) . 15% sFertiisers
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Total LNG Supply : 64 bcf/d

Total LNG Demand : 63 bcf/d
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Producer Consumer
0 10 15 20 5 10 15 20
1.USA: 1.China: I @‘I ‘ |
2.Australis: 2.Japan: | h
3.Qatar: 3.50uth... €
4 Russia: 4.India: &
5.Malaysia: 5.Taiwan:
6.Nigeria: 6.Germany:
7Indonesia: 7.France:
8.Algeria: 8.Thailand: | A
sty s Chah dependenty o8 e
10.0man: 10Tarkiye: | vessels trapped behind the
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-15M to -11.5
-17M bpd Bcf/d

80% to 95% drop in crude
oil flow from the Persian Gulf.

Asian LNG spot prices
surge >100%.
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B AOEINEISE [ R#ZRas Laffan LNGRI1LEE - 14REERPRI21R(£912.8 mtpa)
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® Pre-Conflict ® Prior m New

Ras Laffan Strike Impact

20 18 18
16
15 14 \
-12.8 mtpa ; - ' | B
Structural capacity removed for 3-5 years due to damage at 2 of 14 trains. 5 I 4 '
2
1 1
-23 mtpa
Total Qatari supply removed from the market in 2026. (10)
o (15) <= (15) mtpa shortfall
- 5 /0 (15 ~  (~4% global deficit)
(20)
Reduction in annual global LNG production. 2025 2026 2027 2028
ERRIR : Reuters ~ Morgan Stanley - £—&1&%5%3% - 2026/03 8
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Middle East Supply = Asian Manufacturing US LNG/Crude Backstop = Global Grid
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MSCI M3CI
MSsCI Europe 6m |Europe 12m
S&P500 Bm Europe forward forward
forward move S&P500 12m | move when | move after | move after
Around 50% Duration (in | S&P500 move when| after Brent hits |forward move after]| Brenthits | Brenthits | Brent hits
Trough move Brent move |  weeks) Brent hits S50% up 50% up Brenthits 50% up |  50% up S0% up S0% up
Jan-T4 Fab-74 23T% 1 ~d%h ~14% -16% 2% -17% -18%
Fab-74 Jun-785 45%, 14 5% 7% 12% 3% -3% -1%
Jul-86 36 5B%, 3 % 14% 36% 7% 4% 15%
Mow-83 Jan-89 48% E T 175 24% 5% 17% 2%
Jun-80 #ug-30 5% a 5% 1% 1% -3% -15% 0%
Feb-94 Mar-99 3% [ 5% -1% 14% 2% 1% 27%
Jul-oo Sep-00 43% 6 3% -16% -26% 3% -13% -28%
Dec-03 Mar-09 4% 12 -5% 29% 43% -9% 35% 43%
Jan-16 Mar-16 495, 7 7% % 15% 6% 5% 14%
Apr-20 May-20 BE% 2 5% 22% 45% 3% a% 31%
Dec-21 Mar-22 52% 13 -5% -B8% -B% -B% -7% 5%
Aviarage b T 1% 5% 14% 1% 1% 11%
Median 5% 7 % % 14% 3% 1% 14%
Fih-26 Mar-26 6% 4 -3% - - -B%
Hit Ratio - positive B4% 55% 73% 64% 55% 6%

ERIZRR : JP Morgan - £—&1%E%IE - 2026/03 H
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EPS

% — ZE+FEBENEL) RR12BHPE(RL) ——FKK12{EHEPSIEEY%(R2) PE  revision%
6 21 12
5 19 8
M LW
4 /M _ 17 4
3 : 15 0
2 13 -4
1 11 -8
0 9 -12
2007/1 2009/1 2011/1 2013/1 2015/1 2017/1 2019/1 2021/1 2023/1 2025/1
ERIHR : Bloomberg - £—£31%5%38 - 2026/03/20 12
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U.S. Electricity Demand +58%
Thousand TWh )
~BX increase in
growth rate

2005A  2010A  2015A  2020A  2025E 2030E 2035E 2040E 2045E

5.1

.

( +10% )

3.9 4.0 4.0 3.9 4.3

Historical electricity demand ® Incremental demand to 2025
ERIE : NERC - NextEra Energy - £—&REEIE - 2026/02 13
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B Data Centers ™ Transportation = Commercial & Industrial B Residential & Other
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100 6,000 80
: B
= 90
g —_
o g0 5,000 é 60 . .
a 70 =~ 50 .
- 4,000 T —
£ 60 g 40 l
4 5 3000 & 30 =
g 4 S 9
2,000 o
8 30 = 10
g 2 100 & 0 —
o
o 1 10
* o o I § § § § 3§ 3
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 S S Q Q Q & Q
I Virginia BN Texas M Ceorgia Arizona M Other === Power Demand B Nuclear mGas ®SolarPV = Wind mOther
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Accelerated growth
aligns with the 2028
$6.15-$6.45 capital peak driven by
OPerating EPS tl‘ansmiss.ion buil.dout,
generation project
advancement and

$5.85
Operating EPS

~8% growth positive legislative
2025 Guidance off 2025 developments
Midpoint (Base) guidance midpoint
2025 2026 Guidance 2027 QOutlook 2028 Outlook 2029 Outlook 2030 Outlook
BRAR  £—EREEE - 2026/02 16
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H
%Ei oK Kiﬁ;uﬁ iiﬁ 10.13 15.63 28.02 39.59 40.77 12.16 97.98
=R =<
BIXECE% EEACE%

[ @ﬂ’&ﬁﬁ%% 30 5
m =R 58.8

mEx 7.4 AAHE% 12 3
5 7.0 l%i*ﬁ80
5 6.3 m EEEHEREITS.0
Sy lﬁﬁi?i;ﬁﬂ“ﬁ&4
‘ maEEER 3.1

Bl 16 mEEmETRE 30

» m SE 1.5 m FRBERHS 2.3
mEAF07 B RSARAREE 22
= R 0.6 WIS ARTE 1.5
m&EEO0.5 mER$PLNREIT 1.4
mEM 0.5 W AR EEE 07
m LERIES 0.3 KFIAFEE 0.5
mEEO0.0 SENEEE 0.2
1% 10.9 B4 109
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NATIONAL GRID PLC Multi-Utilities o [
NEXTERA ENERGY INC Electric Utilities =[5 403 2.82
SOUTHERN CO/THE Electric Utilities = 3.52 3.37
UNION PACIFIC CORP Rail Transportation SSB 3.19 2.35
PG &ECORP Electric Utilities = 3.18 0.78
WILLIAMS COS INC Oil & Gas Storage & 25 3.1 3.33
Transporta
AMERICAN TOWER CORP Telecom Tower REITs = 2.98 3.87
ONEOK INC Oil & Gas Storage & 25 2.67 5.00
Transporta
CANADIAN PACIFIC . . -
KANSAS CITY Rail Transportation INZEKX 2.59 0.86
ENGIE Multi-Utilities 2 E] 2.55 6.61
BERAR  8—1E - #22026/02/27 EANPEAETHREETIERE @ MERAREZREEENEN - 2
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1 NATIONAL GRID PLC 455 NATIONAL GRID PLC 451
2 NEXTERAENERGYINC 403 UNION PACIFIC CORP 32
3 SOUTHERN CO/THE 3.52 NEXTERA ENERGY INC ~ 4.19
4 UNION PACIFIC CORP 3.19 SOUTHERN CO/THE 35
5 P G & E CORP 318  AMERICAN TOWERCORP  3.06
6 WILLIAMS COS INC 31 ENGIE 2.32
7 AMERICAN TOWER CORP 298 P G & E CORP 3.14
8 ONEOK INC* 267 CANADIANPACHICKARDAS 5 56
g CANADIAN E’fﬂ“c KANSAS 559 ENTERGY CORP 238
10 ENGIE 2.55 WILLIAMS COS INC 3.05
ERKR  5—1RE - #8122026/02/27 - IKEAPBEAESGHIEFEEESSHRE @ MIEAXRE R ZIREEESZEHN - 2
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