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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 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2Q25 4Q25 2026 4Q26
United States 211 21t 20 43 1 1.0 2.0 20 1.5 1.8 25 28 31 31
Canada 1.7 1.2 186 26 0.5 1.2 15 1.5 1.6 1.8 20 2.1 2.1
Japan 1.2 09 08 -23 12 15 13 1.0 0.8 34 28 1.7 2.2
Australia 1.9 24 2.3 1.6 21 28 26 25 24 2.1 3.5 3.6 28
China 49 44 41 32 30 6.5 49 36 36 0.0 0.3 0.5 0.7
India 7.5 6.5 6.3 9.0 15 6.5 6.3 6.0 6.2 2.7 08 42 47
Ex China/lndia 7Tt Tt ik 4.9 of T 341 3.3 3.2 1.5 18 1.6 1.6
Hong Kong 3.3 29 26 28 15 35 35 32 32 1.8 13 16 1.7
Indonesia 5.0 49 49 49 48 50 49 48 48 18 27 1.8 1.7
Taiwan 76 1 56 1 3.1 7.0 8ot 45 1t 4.0 40 35 16 13 17 17
Euro area 15 1.3 15 11 13 13 15 18 18 20 2.1 19 1.7
Germany 0.3 1.3 1.7 0.0 15 1.5 1.8 20 20 2.1 23 23 18
France 0.8 1.0 1.2 2.2 0.3 08 1.0 13 13 08 08 14 18
Italy 0.6 0.6 06 0.5 05 08 0.8 08 08 1.8 1.2 0.7 186
Spain 28 | 23 19 25 4 25 23 2.3 20 20 22 3.1 29 20
United Kinadom 13 4 0.8 1.1 04 T 0.0 13 1.0 12 1.2 35 34 22 22
ERARIR : JPMorgan - — £ {5532 - 2026/01/02 3
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Current target rate is 350-375

Target Rate Probabilities for 18 =H 2026 Fed Meeting
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NEXTERA ENERGY INC Electric Utilities
NATIONAL GRID PLC Multi-Utilities E3E 4.33 411
UNION PACIFIC CORP Rail Transportation ESJE 4.27 2.32
PG &ECORP Electric Utilities =S5 3.15 0.65
ENGIE Multi-Utilities 725 B 3.05 6.85
AMERICAN TOWER CORP Telecom Tower REITs = 2.99 3.82
SEMPRA Multi-Utilities =~JE 2.61 2.81
ENTERGY CORP Electric Utilities = 2.56 2.62
DUKE ENERGY CORP Electric Utilities = 2.52 3.53
SOUTHERN CO/THE Electric Utilities = 2.5 3.30

BERRR  £—RE - &8522025/11/28 - REABPBAESGHRFEEESIHRE @ MIFRAERZREZENIEN - 1
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1. 74 : SOUTHERN CO -

2. EAS ;o
| 202511 | t5E% | 2025109 | LbE%
1 NEXTERA ENERGY INC 4.39 NATIONAL GRID PLC 4.29
2 NATIONAL GRID PLC 4.33 NEXTERA ENERGY INC 415
3 UNION PACIFIC CORP 4.27 UNION PACIFIC CORP 4.07
4 PG &ECORP 3.15 PG &ECORP 3.13
5 ENGIE 3.05 AMERICAN TOWER CORP 2.96
6 AMERICAN TOWER CORP 2.99 ENGIE 2.82
7/ SEMPRA 2.61 SEMPRA 2.54
8 ENTERGY CORP 2.56 DUKE ENERGY CORP 2.53
9 DUKE ENERGY CORP 2.52 ENTERGY CORP 2.53
10 SOUTHERN CO* 2.5 WILLIAMS COS INC 2.33
BERAR  8—1E - #22025/11/28 EAPELAETHREETIERE @ MEAREZREEENEN - 16
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