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Real GDP Real GDP Consumer prices
% over a year ago % over previous period, saar % over a year ago
2025 2026 2027 4Q25 1Q26 2026  3Q26  4Q26 1Q27 4Q25 2Q26 4Q26 2Q27
United States 21 21 19 05 29 15 15 18 23 2.7 3.7 35 20 *
Canada 1.7 10 15 06 17 1.0 14 14 17 22 254 21 4 18 1
Japan 12 05 0.7 13 10 0.2 1.0 08 08 2.7 19 27 30
Australia 20 20 18 32 19 16 15 19 16 36 45 38 29
China 50 47 39 52T 674 40 32 32 45 06 12 09 0.7
India (&) 6.0 6.3 75 14 43 95 95 6.3 08 42 50 49
Korea 10 22 19 06 50 00 15 15 23 24 28 28 23
Taiwan 8.7 83 3.1 236 58 22 36 36 40 13 23 22 16
Euro area 15 094 13 08 08 ¢ 08 10 13 13 2.1 31 32 1 20 *
Germany 04 10 19 12 15 10 13 19 15 23 29 4 27 19 1
France 09 09 10 09 08 03 0.5 1.0 10 08 2417 261 15
Italy 0.7 06 05 1.0 08 00 03 05 0.5 12 251 361 18 1
Spain 28 241t 1117 33 23 20T 15 15 15 31 324 29 1 25 1
United Kingdom 14 05 10 02 10 05 0.0 1.0 12 34 29 37 28
ERARIR : JPMorgan - 5—E15%38 - 2026/04/17 3
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Target Rate Probabilities for 9 +—_H 2026 Fed Meeting
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B 2025F=EDCAEEZEZI47.9 GW - 2026 F 2B =Z10 GW - FHAEBEKETOGW -
B 20305 R =2ET#TIE60 GWiEZF]108 GW -

EZEENPOLBEE(GW)

AWS 12~15GW 25~30GW
Azure 10GW 25+GW
GCP 8~10GW 20GW
OcCl 2~3GW 7GW
META 5~7GW 10~13GW
TSLA 0.5~1GW 2~3GW
CRWV 22 GW~29 GW 5.5~6.5GW
NBIS 800MW~1 GW 2~3GW
BERRIR : K2R - JLL Research - 2026/03 6
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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 7
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2026/2027
HieENEE(N

2026~2027
FEtHIEEE((=A+B)

20272028 20262027 ft@g0
HISENES(0) AIfER*E=(D) (C-D)

PIM ( i - HEFN

%Eﬁ#l ) ~35GW ~4GW ~15GW 15-20GW -1256W
MISO ( £E+#3) ~35-4GW ~35-4GW ~1-8GW 5-8GW 00 Gw
ERCOT () ~99GW ~80GW ~179GW 10-15GW 29 GW
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BRIACR : GS - 2026/3 ; BTIG(HRE) - 2025/12 - 9
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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 10



BiE BT HEEIREMAYCIEAI

B HRHAIENT KA EAZSERIREANALZESHEE (LLM)HUI]%M%””/\’WWCIE
VAl (Agentic Al) IR TEMETS - 5IREDNTKVIFEAER

B GEE Al WERASTIEINL0% - 7o BEE R E=BFEUMNRIDCE DT KB INA 25% -
BB FKIBE OB ZEI4% ~ 3% -

AAlRE=BIDCENFEKBE L12(2025-2030E)

c.20% of US
demand by 2030

Base case
95 GW

118 GW

Cloud DCs AlDCs Al DC upside (Agentic) Upside case DC (2030E)

ERARIR : GS - 2026/04 1
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_ 2035 FRE & AAI T 2030 F£UHIESR 20-30% BUBER - R A S = AER
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IANLWﬁEﬁﬁEM%NMI SEILER &%%ﬁ?ﬂ& ERHEEREEN
AEFENE 'REEEEEM , (Rate Base) WREIRINIER

<H

AAILEEBMEMEEESAESE

Upside case
assumption
2 Wh/query;
c.0.3 thﬁueﬁ c.6x
~ Al Chatbots Agentic Al (Microsoft paper) Upper-end energy intensity Agentic A
ERAER : GS - 2026/04 12
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Euro Area: Direct vs Indirect Energy Intensity

USD / bbl Brent and TTF Prices EUR / MWh Manufacturing Industries
350 4 I - 350 Basic iron & steal ~
e $rent (actual) Other basic metals —
300 - ~-=- Brent (GS Forecast) |- 30 Chemicals 5
_ .'[.TF (actual) Non-metallic minerals —
I Faper & printing -
250 == TTF (GS Forecast) |- 250 Rubber & plastics -
: Wood products —
Food, beverages & tobacco -
200 7 : - 20 Fabricated metals =
| Electrical equipment -
150 1 : - 15C Textilas & apparel -
: Maotor vehiclas —
Shipbuilding —
100 7 . - 10 Furmiture & other mfg —
--------- Machinery & equipment -
50 - - 50 Other transport equipment -
| _"'"‘,_____ Computer & electronics -
: Fharmaceuticals BN Direct —
0 I ! ! ! ™ ! 0 Indirect
2022 2023 2024 2025 2026 2027
I I I I I
BERIIR : vesselfinder - BNP(rhs) - $5— 1255 - 2026/03 o . 10 15 20 2

Energy Intensity (Energy Input as % of Output)
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B AOEINEISE [ R#ZRas Laffan LNGRI1LEE - 14REERPRI21R(£912.8 mtpa)
- INEI2026F MG HEER - BRE 72027-2028 FHEEBFINER - WER 7 X

RREBETSENEE -

FELNGRICRIBEEKRERE EKLNGE A & 8 (F 5 &E )

~

® 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 14
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MEKT7.6
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mEM 0.6
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ZEWENZR(%
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NEXTERA ENERGY INC Electric Utilities
NATIONAL GRID PLC Multi-Utilities 2 5] 3.11 3.65
WILLIAMS COS INC Oil & Gas Storage & £[E 3.04 278
Transporta
UNION PACIFIC CORP Rail Transportation SSB 2.94 2.26
CHENIERE ENERGY INC Oil & Gas Storage & £H 2.9 0.74
Transporta
ONEOK INC Oil & Gas Storage & =E 29 4.70
Transporta
SOUTHERN CO/THE Electric Utilities =[] 2.72 3.07
ENTERGY CORP Electric Utilities == 2.56 2.21
TARGA RESOURCES CORp Ol 8 Gas Storage & =E 255 1.60
Transporta
CANADIAN PACIFIC ) ) -
KANSAS CITY Rail Transportation IMZEKX 2.35 0.83
BRR : 5—%1R1E - #£22026/03/3]1 - KEABBAESGITEAEESSTHRE @ MEANERZIRESEIEZN - 8
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1. 70%% : CHENIERE ENERGY -
2. HE . PG&E - AMERICAN TOWER - ENGIE -

2026|378  bhE% . 2026E2R | HE%

1 NEXTERAENERGY INC 411 NATIONAL GRID PLC 455
2 NATIONAL GRID PLC 311  NEXTERAENERGYINC 403
3 WILLIAMS COS INC 3.04 SOUTHERN CO/THE 3.52
4 UNIONPACIFICCORP 294 UNION PACIFIC CORP 3.19
5 CHENIEREENERGYINC 2.9 P G & E CORP 3.18
6 ONEOK INC 2.9 WILLIAMS COS INC 31
7 SOUTHERN CO/THE 272 AMERICAN TOWER CORP  2.98
8 ENTERGY CORP 2.56 ONEOK INC 2,67
9 TARGARESOURCES CORP 255 ~ANADIANPACHICEANSAS 5 5
1o CANADIANPACIFICKANSAS 3¢ NGIE -

ERKR  5—1RE - 8122026/03/3]1 - KEAPBEAESGHIEFEEESSHRE @ MIEAXRE R ZIREEELZEN - »
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