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Sales Forecast

3V CAGR (2026 (2027 2028 3Y CAGR
Relative Valuation- 10Y -Mean @May-26 @lun-26 Jul-26
Apr-26 16.51% 10.01% 9.47% 11.95% 17.11% 12.50% 11.81% 13.78%
Mar-26 13.73% 9.07% 11.39% 11.38% 13.33% 10.93% 13.30% 12.51%
2.0x
18x 0 Feb-26 11.28% 8.98% 9.82% 10.02% 11.86% 10.52% 13.06% 11.81%
’ 0
16x ¢ 'Y 9
14x - - 0 B .
. Hsl
1.2x 8 0 = || a - 0 8 s r2026 (2027 (2028 3V CAGR (2026 (2027 (2028 3Y CAGR
1.0x L B & _ = = 8 o = .
g | = - 3 — - - May-26 10.15% 10.08% 10.82%
0.8x ﬁ — = = - = - ! = = = Apr-26 9.98%¢ 9.443¢ 10.41%
- = Mar-26 10.06% 4.87% 6.49% 7.12% 10.94% 10.25% 9.40% 10.20%
X - =
04x Feb-26 4.60% 5.20% 5.35% 5.08% 7.77% 11.06% 10.93% 9.91%
8 ¢ 8 8 2 %98 3 43 g QEE G &S
o3 ¢ x 2 a9 @ 58 Tz o2 "85 % Sales Forecas
Qo I = o = o MSCI China
g g g [ g ¢ 4 = 5 g s (2026 (2027 (2028 3V CAGR (2026 (2027 (2028 3Y CAGR
w3z é w 8 = Jun-26 4.82% ] J X ¥
s May-26 4.49% 5.64% 6.62% 13.40% 13.43% 13.94%
Apr-26 5.16% 5.01% 5.47% 13.30% 12.60% 13.66%
Us 1] Asia LA Mar-26 8.56% 5.42% 6.33% 6.76% 12.62% 12.00% 13.19%
Feb-26 5.67% 5.86% 6.07% 5.87% 12.39% 12.62% 13.35%
N N . = 133+ E~VIN J . v EE
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13 150 CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 275-200 300-325 225-350 350-375 3I75-400 400-425 425-450 450-475 475-500 500-525

4 /\_\/ﬂ\‘lr\v'lw\ 130 2026/7/29 0.0% 0.0% 0.0% 82.4% 17.6% 0.0% 0.0% 0.0% 0.0%
2026/9/M18 0.0% 0.0% 0.0% 468% 45.6% T.6% 0.0% 0.0% 0.0% 0.0%
39 \/J\ 10 2026/10/25 0.0% 0.0% 0.0% 33.3% 459% 15.6% 2. 2% 0.0% 0.0% 0.0%
|I A A ; 2026/M12/9 0.0% 0.0% 0.0% 235% 422% 266% T70% 0.6% 0.0% 0.0%
37 J\\J‘ V\/\ f‘v % 2027027 0.0% 0.0% 0.0% 187% 35.4% 298% 11.0% 2.0% 0.1% 0.0%
| 2027317 0.0% 0.0% 0.0% 150% 34.5% 31.5% 147% 3.7% 0.5% 0.0%
/\‘AIM "‘\.‘i 2027/4/28 0.0% 0.0% 10.1% 282% 325% 202% T.3% 1.5% 0.2% 0.0%
M L\\/\F\F / [l 202769 0.0% 0.0% 4.8% 18.8% 30.3% 266% 14.0% 4.5% 0.9% 0.1%
2027/7/28 0.0% 0.0% 4.3% 17.3% 29.0% 27.0% 15.4% 5.6% 1.3% 0.2%
13 ‘ ‘ ‘ ‘ | | ‘ | 50 2027/9M5 0.0% 1.3% 8.2% 208% 28.4% 23.5% 12.4% 4.3% 1.0% 0.1%
Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr—ZB MEV—ZE 6 20271027 0.2% 23% 101% 219% 276% 2138% 112% 3.8% 0.3% 0.1%

20271278 0.4% 31%  1M2% 225% 27.1% 2058% 10.5% 35% 0.5% 0.1%
US 2vr Brent US$bbl (rhs)
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US Data Centers Spur Long-Duration Storage Adoption
Commissioned versus planned long-duration energy storage capacity in the US
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