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Real GDP Real GDP Consumer prices
% quer 3 yaar ago % aver pravious period, saar % quer 8 year ago
023 WM 205 1024 204 3024 4024 1Q25 2025 4023 2024 4014 2025
United States 25 23 17 14 20 10 1.0 20 23 32 izé 1t 5t
Canada 12 NA 17 1.7 08 10 15 20 20 3Z 27 21 21
Japan 18 01 0.7 18 1.5 10 08 0.6 06 29 26 4 256 4 ot
Ausiralia 20 14 1 05 20 24 25 20 20 41 15 13 25
China 52 52 4.0 T4 35 45 45 3T 37 03 03 1.1 18
India T894 65 6.0 100 40 50 50 5.0 6.5 54 43 4 a7 48 4
Ex Chinalindia 25 34 315 45 22 25 25 35 19 28 25 4 22 4 21
Taiwan 13 43 27 1.1 2.3 26 26 21 27 28 23 16 18
Euro ares 06 08 11 13 15 15 1.0 10 10 27 25t 25 ¢ 22t
Gemany 0.0 03 04 N4 1.3 13 08 04 08 a0 6t 251 231
Franca 04 09 11 09 1.0 1.3 10 10 10 42 25 25t 23t
Ialy 10 10 0.9 14 1.0 1.0 0.8 0.8 10 1.0 04 0t 21t
Spain 25 27 17 32 30 25 15 15 15 33 6 4 61 211
Linited Kingdom 0.1 10 08 24 20 10 10 1] 05 47 21 24 21
ERARIR : JPMorgan - F—E#REEIE - 2024/07/05 3
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=» Change since 2022"
New Popular Front m A +49
Ensemble 163 N -82
National Rally and allies m A +54
Republicans and allies m -9
Others 13 N -2
Other left-wing parties m N-10

& Absolute majority:

289 seats required

ERIZRIR : Statista - 2024/07/08 ; Labour.org (rhs) - 2024/07/03

powera' |
warm homes

& Make Britain a clean energy supezrdeer,
with 100% clean power by 2030

® Create Great British Energy, a new home-grown,
publicly-owned clean power company

& Deliver quality jobs in green industries

® Insulate 19 million homes that need it
to cut energy bills

Vote&ElLabour
THURSDAY 4 MAY

BUILD A BETTER
BRITAIN
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Percent Percent
Prediction Market-Implied Odds:
657 Which Party Will Win the 2024 Presidential Election? 65 RERERM GAP
e==Democratic uMﬂ'l B\ WE HFRE(%)
60 - e Republican Debate .60
. B4 10 473 473 |00
55 - - 95 = PR M 15 45.8 47.0 -1.2
50 5 WEEE M 6 45.0 47.8 -2.8
Y RLEEM 19 45.0 48.0 -3.0
45 - 45
43 FREM 16 422 46.2 4.0
40 - - 40
55 FI) 22 AR 11 43.0 48.6 -5.6
35 . . . . . 35
Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 A m:
BHRIHGE  Goldman Sachs - 2024/07/08 ; 7o K#%Ea(rhs) - 2024/07/03 7
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B RTREERT/ODC 2030FENFRE2023F2.615 - 2RFI1100TWh - F1E
650TWhiEAE200TWhARBEAIERERIDC - DCEEEREREH3%EIME8% -
B P2030FE=E=RHEETIENMN24% - DCR150.9% -

2030FDCHE=1§E2023F1.88£3.415
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Data center power use, TWh
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— Bogr case Base case Bull case
ERIHGRE : IEA ~ Goldman Sachs - 2024/04/28 9
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® Current MW @

Southeast

EHFSE - BCG - Daiwa - 2024/04/16 v

@ Growth by 2027
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ERMEENARR+FEFERMEN R .

+8%
+7%
+10%
+6%

0.0%

CAGR +11%
c.0%

Status quo w.  Electrification of Electrification of Electrification of Green hydrogen Datacenters Cumulative
energy efficiency heating transport industry demand growth

to 2033
ERIE : Goldman Sachs - 2024/04/29 1
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M Base case demand Incremental demand in bull case

ERE : Goldman Sachs - 2024/04/29 12
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[ 2023-33 RAB CAGR at 8% }
786 {
;é/o/o///% 1,038
/
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M Distribution # Transmission £J&D

BRIFGE : Goldman Sachs - 2024/04/29
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% Traditional % Renewables
Company % Networks Generation Generation % Total Generation % Supply % Other
Centrica - 19% - 19% 33% 48%
E.ON 70% - - - 30% -
EDP 30% 8% 58% 65% 5% -
EDPR - - 100% 100% - -
Enel 35% 16% 25% 41% 24% -
Naturgy 47% 12% 9% 21% 32% -
Engie 22% 21% 20% 41% 6% 31%
Iberdrola 41% 30% - 30% 29% -
RWE - 8% 73% 81% 19% -
Endesa 43% 18% 20% 39% 18% -
SSE 28% 50% 22% 2% - -
Drax - 23% 62% 85% 7% 8%
Fortum - 50% 44% 95% 5% -
Orsted - - 96% 96% - 4%
Enagas 100% - - - - -
National Grid 89% - - - - 1%
Redeia 79% - - - - 21%
Snam 100% - - - - -
Terna 96% - - - - 4%
Neoen - - 100% 100% - -
Acciona Energy - - 100% 100% - -
ERIFEIR : JPMorgan - 2024/04 14
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BHEEVNHEERLR

ZEMENZER (%)
HA RS - el
an [ rmn | x| % | =& [swn
SRR - =g 2.65 5.22 6.86 14.03 25.79 5.22 51.20
SREH-ZETT 1.20 -0.31 2.58 451 9.15 -0.31 47.89
1 2
EA =/ EEREY
mEH 286 mEHARSEE37S
56 10.5 MR ARREER103
mEX 9.4 EEAMEX103
u FHEF 93 ff’* RAHER6A
" EAR 7.2 : @LEQE:E}T 46
% LA
= 550 MBI TR AS
mEET 43 B SEABEERE 29
mAE 4.1 BT E NG EREBAEE 2.7
mHZ& 35 mAEEREEE 19
mEE 28 m IS ERIE 1.7
m B 2.0 BGESEERE 14
mEE20 m E R B ORET 0.7
m o 18 FISEEIRIE 0.5
B 93 KFIAFREE0.2
IEHAES 0.1
IH& 9.3
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NATIONAL GRID PLC Multi-Utilities 2 [
NEXTERA ENERGY INC Electric Utilities =K 6.47 2.81
IBERDROLA SA Electric Utilities [rispoi = 5 427
EDP-ENERGIAS DE ) . e e
PORTUGAL SA Electric Utilities = oF 433 5.50
ENEL SPA Electric Utilities FEAF 4.26 6.34
WEST JAPAN RAILWAY CO Rail Transportation HZ 3.45 241
AMERICAN TOWER CORP Telecom Tower REITs =K 3.37 3.38
PEMBINA PIPELINE CORP Oil & Gas Storage & =N 3.22 5.30
Transporta
SNAM SPA Gas Utilities FEAF 2.97 6.79
CENTRAIS ELETRICAS ) -
BRAS-PR B Electric Utilities B 2.89 448
ERNRE : F—1E - #£2024/06/28 - EANFBAESGHIFTEEEST R RE @ MIFAXREEZIREEENEZN - 18
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1. 7045 : NATIONAL GRID * NEXTERA ENERGY -
BAE © SNAM SPA -

I T R T

NATIONAL GRID PLC 6.81 NEXTERA ENERGY INC 5.85
2 NEXTERA ENERGY INC 6.47 NATIONAL GRID PLC 5.39
3 IBERDROLA SA 5 IBERDROLA SA 5.13
4 EDP-ENERGIAS DE PORTUGAL 433 EDP-ENERGIAS DE PORTUGAL 475

SA SA
5 ENEL SPA 4.26 ENEL SPA 448
6 WEST JAPAN RAILWAY CO 3.45 WEST JAPAN RAILWAY CO 3.75
7 AMERICAN TOWER CORP 3.37 AMERICAN TOWER CORP 3.29
8 PEMBINA PIPELINE CORP 3.22 PEMBINA PIPELINE CORP 3.27
9 SNAM SPA 2.97 SNAM SPA 3.21
10 CENTRAIS ELETBRICAS BRAS-PR 289 CENTRAIS ELETBRICAS BRAS-PR 3.05
BERR . F—2RE - #52024/06/28 - REAPBEAESHIHEESRERE  MIFARAZREEENZHN - *BIENTKFR 1
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= Information Technology
= Financials

= Health Care

m Consumer Discretionary
m Communication Services
= Industrials

= Consumer Staples

= Energy

= Materials

m Utilities

m Real Estate

ERIZR : S&P 500 Index - H—EIREEIE - 2024/03

| AFRSEEMERNLLIISET - HS&PS0048MERI2.3% -
EXBNRBHEBMLLAREEFRE65% Ea L HSFEMARSER26% -

EIRAAEFERREFZFTEMLEY

30, 1% 1%

o

m Electric Utilities

= Multi-Utilities

= Water Utilities

= Gas Utilities

= Renewable Electricity

= Independent Power

Producers &
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XLY XLP XLE XLF XLK XLU
ERAGR : Bloomberg - 55— E%3% - 2020/1-2024/03 25
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| XLP_| XLE | XLF | XLV | XL | XLK | XLB | XLC | XLU | XLRE

XLY 0.53 0.47 0.75 0.68 0.81 0.73 0.78 0.81 0.37 0.74

XLP 0.40 0.57 0.59 0.62 0.38 0.55 0.61 0.60 0.71
XLE 0.55 0.43 0.63 0.40 0.63 0.53 0.35 0.40
XLF 0.64 0.82 0.55 0.74 0.77 0.38 0.61
XLV 0.71 0.62 0.67 0.63 0.44 0.67
XLI 0.70 0.86 0.78 0.45 0.70
XLK 0.63 0.85 0.28 0.67
XLB 0.76 041 0.72
XLC 0.49 0.72
XLU 0.69
ERRIR : Bloomberg - £—E# 5218 - 2020/1-2024/03 26
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