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0025_0]_93 Removing Barriers to American Leadership in Artificial — ZEREEFIMARMIFHHREITHRIAABBEE AT PAMARZFAMEASIES, H—M ‘BREE + &
Intelligence FFEK” AREM AT BEESR, BEREENEE “NEEE” HER,
9095-04_93 Advancing Artificial Intelligence Education for American JB Al HELEFAERRESD, BRBEFBEHES K12 EFRKEM AL BREEXBRME, &IRE. I&EM
Youth FREH, ¥ ARESTERY, RHEMEEFALT AT AF,
9025-07-23 Accelerating Federal Permitting of Data Center B EEARR., I8EFELIM. B4 NEPA EREHEEERF, MRSFEFOREREHB. TH, XTME
Infrastructure SEMIZMEAEXHEISIFT, UXE Al 5ZITEEAT S,
e . . EREBEMAERNE., FEAMER Al RER, AEEFHRXAUST. AF, 878 (DE]) EHERIREESAEM
b AR Preventing Woke Al in the Federal Government WERERR; B “EEER-EARSHT” | HEX—ENS AR AL R,
e . . BTREEE. ESRENELE, EEENFERMINRT, #EIEE Al &H. z8H. REMKREGESE “2K”
2025-07-23 Promoting the Export of the American AI Technology Stack S ETAMERRAEEREO, B8 Anerican Al Exports Program,
9025-09-30 Unlocking Cures for Pediatric Cancer with Artificial E3RK HHS. NIH EE &)L LEMEMRXIGRMEIFETE, FA ATl #TAMBEHESEMER, XEHEsLM. 3
Intelligence YIEEM MK BT, NEJLEFEESEBMEFFATEL
2025-11-24 Launching the Genesis Mission B8 “Genesis Mission ( BIHEES ) 7 ZEITIHE, HEEEBMEZRIKEESL, EGEESEKARGEE,
& ITiE Al BFEE, A Al MEEEVEZ. i, ZeE. 2EF. FEEEXETEHNEMAR SR ARE,
9025-01-23 Strengthening American Leadership in Digital Financial — #$EFEERARFEITHSNERESEIEZ, AHZIEAIT CBDC, SAXHHFE". XUESTHEENH “HA
Technology REF” , FRLEAGHFRSTEARHSG— BEIELR,
2025-0g-03 1 an for Fstablishing a tnited States Sovereign Vealth  grypmammprs it 90 R LER U £EEMRESHRAF R, SEASKE, BATAMAREN,
2025-03-06 Establishment of the Strategic Bitcoin Reserve and United 3ERFEPUERISICAILLITMAMEMMBRLIN “KEELLISTEER" 1 “EEHFEA~HEE" , AUMBESE—E
States Digital Asset Stockpile &, ENAEREZET,
- 2025-03-25 Modernizing Payments To and From America’ s Bank Account ZEREEFEBFHEERUZEMIBIEFIMT, FLSEAKRTRBTEZEZMETAE, REZAERFMERIER,
Protecting America’ s Bank Account Against Fraud, Waste, ZEXRMEIBS OMB iFHHEESSHEZSVNHNEER, BROEMBESBENEMEE, GF—iENBEERMITEHE
2025-03-25 A 3]
and Abuse BIEFIIR %8,
2025-03-31 Establishing the United States Investment Accelerator EEFENIRL “EERZMESR" HAE, ﬁﬁtﬁﬁ&@?;;%ﬁmﬁ*%{# “—uh0” BXFBtHEARSS, MBI RIAOE
2025-08-07  Democratizing Access to Alternative Assets for 40109 TR THEFHFI LRISA FEXSHI], B 10100 HUZINBEAFHAMIFLRL,
9025-08-07 Cuaranteeine Fair Bankine for All Americans ERBFRITIAEYAMEE “FENXKE” SRS, ZHERETEEEEN A, SHEMSITLEE#RIT “ER1T
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2025-04-15

2025-04-24
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2025-05-23
2025-05-23
2025-07-03
2025-07-03

2025-07-08

2025-07-23
2025-08-13

78 & 4

Declaring a National Energy Emergency
Putting America First in International Environmental Agreements

Unleashing Alaska’ s Extraordinary Resource Potential

Unleashing American Energy

Emergency Measures to Provide Water Resources in California And Improve
Disaster Response in Certain Areas

Ending Procurement and Forced Use of Paper Straws
Establishing the National Energy Dominance Council
Immediate Expansion of American Timber Production

Immediate Measures to Increase American Mineral Production
Strengthening the Reliability and Security of the United States Electric Grid

Protecting American Energy from State Overreach

Reinvigorating America’
Order 14241

Zero—Based Regulatory Budgeting To Unleash American Energy
Maintaining Acceptable Water Pressure in Showerheads

Ensuring National Security and Economic Resilience Through Section 232 Actions
on Processed Critical Minerals and Derivative Products

Unleashing America’ s Offshore Critical Minerals and Resources
Reinvigorating the Nuclear Industrial Base
Reforming Nuclear Reactor Testing at the Department of Energy
Deploying Advanced Nuclear Reactor Technologies for National Security
Ordering the Reform of the Nuclear Regulatory Commission
Establishing the President’ s Make America Beautiful Again Commission
Making America Beautiful Again by Improving Our National Parks

Ending Market Distorting Subsidies for Unreliable, Foreign Controlled Energy
Sources

Accelerating Federal Permitting of Data Center Infrastructure

Enabling Competition in the Commercial Space Industry
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Real Business Fixed Investment: Information

Processing Equipment and Software

- Percent Change, Annual Rate

Equipment and Software
Percent Change, Annual Rate

Real GDP excluding Information Processing
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Big Tech - Magnificent 7 CapEx (Cumulative Total)

MacroMicro.me | MacroMicro
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B XEAEEMERS ANERENIAT R HFIE

c dE+F, FEEALESRIFLELNS 000TWhAL, ERRLEMENZHFHA, RAARHENMEKEESREREZ TR, RAF—KE Ik
B, & L E12000-5F 69 £916% L £2024-F691143%; B BFBE &R K & & b 1) 89 52% 1% £ 2915%, SR, T HARRACRREK, 2024F K€ 5%
KAt B AR T 15%, RABALITFHIE R L EHNZR S ) 2. HMEEHAL TR, 2020720245 & L £20% M2, AR F R “KATER” A
&, FMRAGAAR S TR

B: £H4%Aw® (BRBIFRNRS, £42: TWh) B: £B4KX%9¥ (BRREX S, #£4: TWh)
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© MAGIFITALEHMRE, EEHHLFITEEIANLE, AELSTHLLAALEN LR AL, 2000-20245F 17, £ HFE R EEALH3, 600TWh
LS+ £ £94,100TWh, #4RER AR, CAGRIXRA0.5%. ZELHLACRTAI, I LALCELBAENEEKKPER, BFHELILE THEST
WA E R I F o

- FEWTFEEAZGHFERELAFETHA, TE2RMEBXELF LEMA K, 20245 £ HGDPE2000F 38 K186%, W A w203 K14%, £E%
FOEREKFH A HF R LESHE, 28k, BT AE LGRS FRAAEIEITL, ZRFZHRES. B BHK, EEKRAEEK I EZRE,
R, RRBRARAAERER;— AT LA I HLEREERAE, TREAEFADUHERGERZEFEKELZ S HOE TR, ZRAE, &
REEGPA Y RS, BN EHARESLT, DREARLW “RFERBEBEAEE KA, RABAXIEFAHRRFEAGHIRETEANL

A FEAR
B: £BRAERKS,H (F42: TWh) B: £B9 /5K E5£EHGPRIERFRL (F42: %)
120 -
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— 3,500 80 |
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E8EEE8ELELEYEEEE I RIS SE88555 5 Y
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 "= " -  m ~ - m mm - - M ™ ™ T+ [V « VN o VI o V I o VIR « VIR o VI o V|
wEEH] mELE] c TLE s SEEHEHT EEARE — FHER tLigiE GDP[E] LL 13 15
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WA, Bk XACRRATER. RIRERE ) RATREARBRICESE TAHHHGE S 000 LI,

“Speed to Power Initiative” ¥E&FH#— T HRAARIITEE. £BARRIFAE2025F9A BaHeGZ TR, FRE. e 5E MW A mitad
RAANAl K8 A, EABTA B AR IFFRFI (AERKE RAZF) EFHIHZ N 5 A CRZT, BORZHK “ R Re” Hm “REEK”
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k: (EBRERECHAXGITEALERBCFH
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FERBEIRED S FERCA RITEAI, EHFIER BN EFRBER AT X B M EEAFK

Executive Order — “Ensuring Domestic Energy Reliability in , g gl N Ll e
2025%2A12H : . ” HZm; EREXFHBAKVRZMEAEITERSE, HREFTENTAR. FIBAHF
Response to Emerging High—-Load Sectors N H e R AIR] & RS E T,
. w . I BEMATEE, 25 EAAERLEES; BHABEROT KRS “GIAREH
202544 A8H Executive Order 14262 — " Strengthening the Reliability and g y spssi” | FANDOEFEMH EKRHER (BB IE) B2020)RMAIES; Bk

Security of the United States Electric Grid” S i SRR B KU X 4 TE B 1 3 G R IR

EERESBRBITHSRETGHE, FHEAMRIERERSWERE, XEERXEE

TE2030FRIANE; B “ABIRF O ABEK” JARMENTEENZOEE, R
HEEMIAZIT. MEREHEH

DOE#%: (Evaluating U.S. Grid Reliability and Security ) ( #8

2025%£7A78 (REATH) EEO 142621275 )

%IRERE3N “Speed to Power” 173, EEMEAXE LB, HEKENEMIZHETBEE,
2025 9H18H DOE B3 “Speed to Power Initiative” LR FTAIFI S A A pyifiE o ; EH&ZARFIERER, mEZNMEEENHASE AT
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ZERBIMGARN LR BT, £EEFAH Al B “HRLFR”

#&4% LBNL (AT A A B RERE) ORIMBRMNE, £EHKIET AL EHTRA2023F 49 £5176TWh L7 £2028-F 49325 - 580TWh, & 42 E
ERRA6.7%-12%, X PEKIZRXRAHHEERECPUISGEFT R XALE AWT K;

EPRI (FELHARKE) BWEHEIEAH—FIE, £2030FKEFOF AR+ BEANT196-404TWh, EEZE L& 7 N4 6%-9.1%, F3K
EAE 3.7% - 15%Z 4] ;

Grid Strategies LLCRIA L ZAMARHE, ARAEFEBERH ZL QATRHELH1206N, L+ £80GWk AKEF S EK, Y F20295 42 H &
Fe910%. ZFMMAGFAMBRLE ST EROR EREHER, B4 —8: AIREZBEPSCAFTCLRAERL I KOB R H, RELAREZETH
THRBESKRHELSERBT A

%: T2HIMAHTEERBP LA FTREZGRA (GW)

5 B FR/ET (8] T E 43 B TR R RIE=T

BT &R, E% GPU
2023-2028 4%, PUE {Ri&. #lZ21h

RZE

LBNL ( Lawrence Berkeley National 2024 United States Data Center
Laboratory ) Energy Usage Report

2028 F 52023 F Fiid

¢ i
34GW 20284 82023 F #1E92GW

Powering Intelligence: Analyzing Al IS SAERY (3.7%. 5%. D030 BE0023 4 S

EPRI ( Electric Power Research Institute ) and Data Center Energy 2023-2030 o o i 203052023 F F1E58GW
Consumption (2024 %&£ 5 A ) 10%. 15% E&HiE ) 10GW
%ﬁ)dﬁﬂ[i‘!il"]%lilﬁ*?ﬂﬁm « -
Grid Strategies LLC National Load Growth Report 2024-2029 KEZERS (FERC) 2% 20204472024 FrS4 2029F 52024 F FiIE80GW
10~65GW
B FERC 714 %
FARIR: LBNL'E M. EPRI'E M4, 4 IRIERFE -
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A LT AT L TFREARRATRFOALEX: 7 EALEAT H LR X455 1, HF4ECapexEI N, 7L LRBM2F LA 2. /A
THHEE, BARLRZERKRFGTF (AN —RTWENTHHFFRLARS;, 2RERGFEZNEALE, RRh, BRT I
HhxF - TR SY, ETHDAKENEMSI TR, ) 5 3. KAFEREL (BICEEFH A KMFAL) , 2l A (Capex. €. A7)
AT
Al B 2R E e AWEERE: EIRGRIEZ (IEA) N, 220305 2 RKEF O 7 HALF 2024 F 8 — 2 A L, Ad, KEBRIT K.
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FiN
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SEhEs. 3. miEE W= HFESH.
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ERTEA DA R ERERA GRS PRGN EIE, THOEE

(ZHRBITLEM) TEFLREELEBLABRAARIRR T2 LOBORY &, BESHALEU/LEU/HEURS A &, R 5 B K242 B WA LS R% T
M. BARBBRIFFHEZRY KAR., A (BFLEZE) FRARERW, HFEHBELCAD TR 5HE, HRITET AR EL B wL RN
TERL, AN, BRRAVHERXFHHBERELBRIAER, TTFHBANZARZLEINER., RMNANFL2FH XK. KESHFHESKT
FEEE, T HEF A ECentrus Energy. Energy Fuels. Uranium Energy3.

: (ERBTLEM) FTELSIENE
IR KT I EFEHRAE
1) EREEFEABRAE120R NIRZY KL SREE NI, iBERASEBREH#ELEU, HALEU, HEURER, 2) &
SABHEIR S ¥ AHALEU/LEU/HEUF=gE, ERMBIEN BEZH-ERIRERKRILNE; 3) ABHMANDOETEITHIMMERIF STEME; 4) Kt 5RESIEEIERBEHEMRIE
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= - N &RIE CEIRGETF=iE) $708%, BNEEREDBKEZMEIATZZHEMY ( Voluntary Agreements ) , BF#rEHE: 1) MEXME
R R R (EREFE) £7085% TR EEFLEUHALEY, REBERERS; 2) EDAELbEEESMERNTS; 3) B2 FDOEH & TRH AL EEER,
FU— EREFHKLFEB DK, MESEALE (OMB) E2A0XHIETIRE, ABEHE: 1) BRAS HEEESEHEYLER
ERRSEHENS womem. mrewsosk R 2) HEDOER B RS AN RTIEIEANE; 3) 123 A EAURESEL; 4) 5947 \DOE/DoDR i
T PR SRS DR R R STE AR, 5) i EAE T R E Y KA BN 5 R E RIS R R,

BRI R R IE & F RESARME IR BTN EREGW; E2030FRIFTEZ10E X R R W ( RIRESMRI LK) , F
ZREDRRRSER HEHBEITE. EREA. XANEAEH Bf: 1) ASETAIBETIE (4IVC Summer) ; 2) XHFEXIERITER ( fNPalisades ) ; 3) LAFEMBETBARIL, T, BT

ey o o U 0

#ERDOETERFMENMAE (LPO ) MTFHMBLFHRAKMER: 1) #ZBIHEFITR (Restart Projects ) ; 2) FitXIH LR
RRSHANG  RRARHARSLERABERE RA#RIEFET ( Completion Projects ) ; 3) SR (A HTIFHRSLHE. thif. SMRESIREA ) ; 4) MBI HE6E

HEIETE,

L ITEK. HEHMIKKDOE: 1) HiZTE, BRI, M, KESWERWLIA “BRESLRTL” ; 2) &3z

BEEAAGREE ZIEEZ. Z2EH. BFSS5 B3P E S RBREMZESITR, BRECLVESKEESH; 3) HMAFEREMARSEDOELKENE; 4) BB 5FEH

B1EIZSIREE AKX ( Veteran—to—Nuclear Workforce Pathways ) o
FTHRR: BT, FRIEFAL —
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BT, AH—RBAR (LEMR R, PEBRMURERARE ZR+FORREE) REBRREADFE, BMAAF RN AR SERE FR,
X B 47098 30klo. Nuscale Power. Nano Nuclear Energy%.

£ (RERBIBRSRMNKAE) FRAZEAL
o Ey—s TERRHE
FATAMIZE : 7EDOEIZMEMIZIT. BIEMIBITHES RN, REFRATFELELHE, NFEEDBEITEE, T

B SE| 5] vy HE I = =1 . - Y s SH M A= S A o L s 3=
DOEALFRAA# L DOERTF T K Rz et =2 5 2 IR FHETGNRCE, I EEME L LR S RN R RS,
ot o S R B b T 2 R o R ERDOEEPKECOR N A “Ei&Mlik R ( Qualifying Test Reactor ) ” E X iR, BIER~T. hE,
ARIRACE" BRRS RIRUER AR R BiRRE%; EO0RMEITHMTE, MREDOERHNED RHE HIR2AE B,

s s e s DOEZERZAATE, EERERE RS IMNFRIGETE OSBRI R A%, B ERE 7202647
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DOESHERBEERS (CEQ) EE202546H30HATRMIN TEE : BERHMATETRER (ERH

TSR L HRAUNEPASHLRR, 87 “HUHR” Hlsl  BIEE) (NEPA) ; 37 “Categorical Exclusions” ( BBISSEALA ) 5 BN MTFIBRER L
WS EE R,

S B S L P DOE# K E S BMMENAE (DOGE ) . EEETEHAE (OMB) . REEBEAAE (OSTP ) H,

HEBEBIMEN S, BERITHSEMERZPHIT, HEHESFICHREEES B
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1TBAS A B LA BORA 6B TR ERE. THNES
(REBEEERE) TERFAREBRESLABZEERANEHEAE, EIHBEFTAN. EABHERATHAEMNBIT (RELBHEEER
LR B 20245 9 2510060~ K 2]2050-F 49400GW) » B EMA KR ZRKE1BMA AT AR T, BIKTLATFTARARA, 22 LHSMR, DHE,
FURBBRGRERE, RELEFEEILBR, UBAENEERELT EMEFRANBERIET. KA, NRCHE T X4 m K H AR
B RREFEHIK, BERERBGRAZETN, FEF2TLEEPRE R LSS

k: (BREBEFELRR) HFBRLSIENE
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CEii S

KEETT I

YR I A% I L HE VT AT B 8]

RS RERENE EfHLNT4#2! ( Linear No-Threshold )
SEEHE T FRBIR BRSMR, g5 ENRERATE
GFERSBFA BRBHEE5ER

%EE S BARIZE AR BAR, 1EANEBENIIIR

#HiADOEENRC

et HBEBFEE,
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ZRZEEERS (NRC) S & R MM H it AR EE181 AN, AT EHHEA B 1045,
MABIE R EERERS, NEBREARRAFMIE, TFZEREY K,

A ENRCEMTMIUTRES RetnE, LHEINTEEIMEFEES T TRFHRIE, NAEBRTE#HZ
BAREBE . FIREHESNR AE THIEMRE L XTI ERERRE, AFREMEHZITNIEERERKRUEX
RiEts

A 1FaRE B =R+ MBSkt i, SF/NIRRILR N (SMR ) ffEHE ( Microreactors ) o
NRCFE mnExt #iei it fir A 2y, B SDOERERFHRMENS, FRUETHWHERIESIHSRIEZR
HiEE,

SR RAZREHITEERERERBNAER, TERNRCRUESHMRE, RITETARMEIE
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THLIREEEEER: F120505F EEXRER B BRI FRILEI400GW, 220245 £9100GWHIME
FRNRCIRHERIBALE S, EXREHERITEEERELARSRENELLRER,

IRHMDOESNRCEZEEHEH# SR ETNABORHAITHE, BEESEESHMTR, HANRCEKA
DOERITRmERIEAT TS E, REBUR—HIEMEMER, HARBRDEIGIEIES
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B REIABIEN, KRBRBEZEEHY

202449 H20 8, ## 5CEGHEIT T — A 205494 /1
EWHBLe Z WAL TMI 15 ALK B E T HRFHTF
A ERIZIT; HE MIEmLY835Ik LAY Lok it IR ; 4l
3400/ A 4 A ML L AL L, R M AR kAL 30
1L £ TTRIAANL . ARFB I, FRERFFAN R HTE 069 ) W 3K Ak
B, YEARL B ARG —305, F8 PIM &R EF SR L

e
Zmdy

ARABECEG/A4, R B T+ £20F A3 N1601C £ T, &
F#73E7000GWh, BN H, wAAHL A 114FE T/ Mih,
T S] SLAT 69 F, ARIE N 5] 2024F — &
8 M 430760 % T/Mh,

/\_&-ﬂﬂ/@’ il

CEGE R . HRIEHFART

B: CEGHMMGIHMNEARAR

Constellation has reached a long-term agreement with

worldwide sustainability leader, Microsoft, to bring Crane
Clean Energy Center online in 2028

Adds 835 MWs of the most valuable
commodity in the world: clean, firm,
reliable energy

Increases Constellation’s base

least 10% to at least 13% annually
from 2024 to 2030

earnings per share growth rate from at

20-year fixed-price off-take agreement
for plant’s full output

Creates more than 3,400 jobs, including
600 permanent jobs at the plant (¥

Online in 2028, and plan to run until at
least 2054

$16B in PA state GDP and $3.6B of
estimated tax revenues ()

Demonstrates the power of
competitive markets — 100% funded
by Constellation and Microsoft and not

captive monopoly utility ratepayers

Provides 7 million MWhs of new, reliable
supply annually

Committing $1M to the community to
support work force development and
\ other needs

Strong support at the local, state, and
Federal levels

Detailed Modeling Inputs for Base Earnings

Expected Generation (million MWhs) o
2024 2025 2026 2027 2028

J

Nuclear
IL CMC Units 54 54 53 23
NY Units 25 26 25 26 25
Remaining Units 102 102 102 132 159
Total Nuclear 181 183 180 181 184
Number of Planned Refueling Outages o ‘ 15 ‘ 12 | 15 | 15 | 12 |
Price ($/MWh)
2024 2025 2026 2027 2028
IL CMC Units @ $33.04 $33.47 $34.09 $34.50
NY Units $60 - $61 $60- $63
Remaining Units (2% Inflation) $43.75 $44.75 $44.75 [ $45.75 [ $45.75 |
Nuclear Fuel ($4.85-$4.90) ($5.30- $5.35)
PTC Inflation Scenarios ($/MWh)
2024 2025 2026 2027 2028
2% Inflation $43.75 $44.75 $44.75 $45.75 $45.75
3% Inflation $43.75 $44.75 $4575 $48.88 $49.88 23
4% Inflation $43.75 $44.75 $4575 $49.88 $50.88
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NEITEAEGE TR BAEX, HHFERYE R

MBI R T20135F, BARRBT AMEFRFET. T, BFVREMBRETE, N LELIN, 23T A A Aurorasd & & 5534 F20275F
J& R 2028F M F ko #E2025F4FTH, N8 FF BT IATE L HAZ18. 9%,

XA TR T Ley &R N, N EZ@IWEHIL (PPA) EFHERE, mALEERLIITFTE, BRAFRGFFEMNG R
FRFHAR B OGERT. FABETLEHFRXBFR ML HE RS KA E )N, ﬁ@éﬁﬁﬁéﬁ%ﬁﬁﬁﬁé APy A Ry
G M AR A, BEREELKAZER; OKLOAN 8] F 2T Awsk, airikst. &, MAHEET R, | %4%&Mﬂﬁ%ﬁﬁﬁ§§ﬁ
Z I,

NE BT AT A FRT5IRE W A B9Aurora R R HE, VABE RIS KA THRKIEFTSE K, BaTnd ST A5 ETS5REZ A
REWE, AuroraZ 7)) F A+ E R P KEFE AN — R H . AR50k BLF R 7598 FLR S 3N G A8 3T AR Ao % it MU %4 8] 4,

B: HURRBARTHARLHLY B: MERRBEEERRERE
Large Nuclear £3okLo Powerhouses can be installed in parallel with a data center’s phased
1 construction timeline —
: H u P"B‘::'l:lgplﬁe > 1,000 MW Data Center
: Capacity o //,
o EnEn'ain's s e ®
y . g,
= m " ! Phase/1 500 MW Data Center ‘g/l
NFNELLLL e
g : 250 MW Data Cent & \ %
- Ak e < ~ @ o & @
g g u g g Capacity ta Centers \ " g g

- i
— W W e

TR QA EIRE AT o

Operating Time
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NERERITAR SN, REBETHEF

OKLOF7 #2027 4 J& % 2028-F #1 % A & A~Aurora®) 71 3 B 4930 %, /N 8] B M€ shAurora— INLF 20259 A 22 B /& 5% sk p 4@ R AT 2 20 AL KXo
NS B EKE 54 N8 (KHNP) BEFFe#t et B &4E; HVertiva d) &EHE# £ BB T S8 A Fb 29t %, BT 38 Hliberty
Energy & ERE R ENFHT L, AL XA, KAt EEZEEER S (NRC) T8 281 EN (PDC) + ik, PDCIT
B Fo St T2026F 0 KA, —BRFH0E, PDCEAIRERTARRG FIFPHEI A, Ay STAFHHOELFE,
ARAE2024F N S| W H1E, NS EFITEOLIELSSwitch S| B F TR KO — b w AW, Wald 2126069 A4 5, X 4% L AAINEY
P EKABT H140W; HEquinixEF T —H500k L& w5 (LOI) , JF AT 725007 & LA A4 55 F K MAZ KIAZ KR + 5 5
(Prometheus Hyperscale) £% T100Jk &9 =@ thil; 5RMEE LIRS (Diamondback Energy) £ T 509k K &9 & )t

OKLOA HKEF S, T, TLRKX, #EFREBRERBLEREFTEIRR. 23 BWEF (5% AZF) &4Switch, Equinix. Prometheus
Hyperscalef=Diamondback Energy, R 58] F202556H 152 E % )G ¥ A ht k3L (DLA Energy) KREAEZE T F (DAF) Fe £ EH E G2 K &4y
wirgwids P (NOITA) |, iz ey F A3 EAurorats €k,
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HUAYUAN SECURITIES

ARGTHEEAENEMREHNE. THE L%, EhmeF, FHEhmsr (L RC0P28 “2050F e B =427 80) FHEHsH, 2%
ERERARTFRIFE LA, UxCOOEAME RIFRT BT, 2|2040F5F KIGEA2.5104, A E RERTAHA35LH; meREy 2 AE M
HwEe FRETREBESZEFATFIIARBATE, KPEHE1.8-208 X, Ak, LARAMERLASZEREE, HHIFLLLHK
EN g Y5% 1)

BB RBRERE F RSO RBTY K. #BUXCH a5, 2025 - 2026549 B it4e v €.3551007 #, 2025 - 203545 4 k £.3. 551054, 20454
Rotseo LARI17. 5104, RSB A Ly FivE. ZRERER Y. FMEAPKFEAARAOR, FEARAFLEALERKER GFFK470077 4)
HEHPAE R X THRKIAESAHGHE ZRIER, BIhRE, ERENEH/ R LER I3 KEGELEIFHARFANT KIFT &L, Ash A b iR

PRk RS EATH) A
B iR E s R F K B bt =k B4 A4

100,000

W Underfeeding Utility inventory drawdowns Other Russian supplies
50,000

)

80,000

70,000
Demand- High

Case

Thousand Pounds (U,0,

60,000
Demand- Base 50,000
Case
40,000
30,000
20,000
10,000
0 ;
il ~ " e A & P~ o & = - ~ m < A W ~ o3 & =]
3 > 3 = 3 5 5 2 g 3 = o 2 3 2 2 5 2 & 3
=1 o o= o (=] = =1 =1 o = = = = = o = = =1
=2 = = = ] ] =2 =2 = = = ] ] =2 = = = = ] =
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HUAYUAN SECURITIES

71¢rvﬁk AHBEEFTHBTREST =, HRKBZHMIF IS L

PIBATLRY S BERABETHEIMITRFROE, BT FE, T2LFABRLLEAGRABTROFRAETSH. MEHLFREXTEHHG*
RHFEARKTHA KK, BIFRTHHRALATHRBREN, 82 WHRMKIEATHEEE, XRIETFA—LMAEARME: 1) a2RHH: 8@ HH
INEAn BN E) FHANIA H T F . 2023720255 E) AT B] 5 BN 8] 5 BR98%SP (FL I AMNAE) B9 MAR K M4k £ R, F LA40%BP (G A& ) +60%SP
WEMIFHEL Y BER, R EHEHNSE5RNEN49% 542, 2) BRT 5H: »a @3 EIRHE NS #ITARULT HEX. —F @, NaA
FZSTHE BRI R R T, F—7@, FIXEFLMELF=ZFEF., GRAREEARTHRGFHE, ARETHNT HEAERITHLF
7o FANB XA BIAFEFAR, NI F RN SR, T H. 202556 A N 8] KA 5 b B 4k KT 5609 AT B AE R X,

202672028-5F /) 5] A7 049 7 M HLH] A 30%BP* AR 14 38 R 5 +70%SP, 20265FBPE 494.22% /A5, A 38 2 T H A1, 041 - VAAT 519 520265F £ 7
89k 7, FR#A2026/2027/2028FBP*i% 3% 2 #7494, 22/98.08/102. 1 £ /5 o #oRk WM i882023720255F 69 & AL & A 90 8 T4k, 2023720255

&9 2 MLk 7 40%BP+60%SP, 2023/2024/20255-BP 5 Al #61.78. 63.94. 66.17% 7L/#, S AKBPXW&467, B EFSPELA] & b & 60%3E m 270%, £ w

I B a L AR K B: A+ BAATREEAE (FFAL)
1,200 -

| 49%REr~E

= -
: BT AL v | (R 800
98%SP " 40%BP+60%SP 3z i)

1,000 ~

) 600 -

L awsa

] 400
—_— PR EIE
| = 200 -
R B AT e l
' « o |

2020 2021 2023 2024

FRURBIE

‘ G A byt P Fe BT e
AR B P EA AN MAE. wind, BIRIERFTR
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HUAYUAN SECURITIES

LRRBREAEFT TV RAA LR B CEARABERZLHATHEER, TLRHEANTEKS. £RIELFOEMKE) B, 444 Orano, Rosatom,
Urenco AR PHEERTEL L, ARIEWNAKIE, 20225 = 8845 #7500, 27100, 17900, 8900 thousand SWU/yr. ¥, Tenex (RosatomifTF) ¥ kK
b AR AHA0%E T H 5, BB BIE NG ERTEKEE P HNK; UencofeOranos it & #£940%, EH T I E2HESH; FERELE AR H#+
Ew IR 2Y o
R BB RBAEIRA, TEBERRTRIA (IAEA) PREE, HFTELKLE (BRV#HEAY) AR, BREG—RFT R ZHEEMARIZ, 42,
2R %, PREZHTRAK, ¥, B& “FRAEN” B, BHHAAKERNE B IR, HENEBIERESORLE 550,
EIREITLE “BREL + 2 8F + TERAM + BPEE” T—K, REAGFHIHE, B3HHE., KERGERETRIT, BEMAFENEER
B o

R 2REBRY%E R

k: BRTREHIZY ZHIL

8% (thousand SWU/yr)
g A 7 WR/ARFR st

2025E SwWu) (77 SWU) 18]
CNNC o 8900 10000 17000 E/? by zj RA 144}*5"2/%&@
BT75075SWU) | I E I KGR
Orano & E 7500 7500 7500 Orano 750 250 20235101 #%ik ST 2028 4 E%&
capex 7 181 £ 7

Rosat T A 27100 27100 27100 ] : :

osatom & Z A 20234/2024 * B Aoy b # R T20275F 4
Urenco A E 17900 17900 17900 Urenco 1730 180 & TRk, HFHIETOT N, A &

4 £95007 SWU
Other 100 400 800
CEen”etrr“S 0 350 20244
At 61500 62900 70300 gy

- KRR ZADER. ERIEEFL
FAER: WA, SEBIEEFR Ji: & 8 T20234WNAM £ ’ 8 "
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HUAYUAN SECURITIES

£ ZRE TR FEE X RG G AR

M E AT R AR E] 20 w2 80 AR T, £ E— AR BIKGE AR BITAR b ket
o XA A 2 R, KE—EABRGE LA AL £ E KRR #0% ( MPaducahT] ) , BEFERAE. MER,
. ; 1 BEREE Sl (U SH%EH (T BEERASEELE, B
%, R, B120# 0080 RF ), KA LA ﬁv‘%éﬁﬁt%ﬁﬂé’l, AAER, 4o R e e, SR Em ek aman
: ‘ s e ST BIERELREARES, EERABR, BEMENME LHKSH
RTH, EFEAEE, BIIERT ARG, 15 £ B a9 RA F kiR BT Kk 2. AEHmE B>, USECHIE MaE Hh A bl T8, Paducah 1 & (i
BURFANIE 4%

LT FH T, I a & A 8K 4 Fo o 3K A% At ﬂz’j’»?jf(?i, % B A AZIRFHAR 3589 12 719932013 HITHY “Megatons to Megawatts” itkidh, EESFEMN
i b, A R 7 G AIRFTA 3 BEESHRMERMBE HREHEONRERS SEEMBER10%ER, BRERTHAAL
Xl 2 o o s RBER, BIS TR EA L LRI,

AR, BE2013 FREXAT ARE ARG RE. X ERAFRRAIEE £ EBRE R % MDOEB 24 USEC, FEili E ARSI

: _ - o . . 4. AEUBEEY B%, BUSECERFEBORRSELY, BRKXE. AEEHH,

Kegiksasht n, LERMKT Mgt o, ABRLENZERGELR, £H 2T~ E 4 A Centrus Energy, 1R 547 4E.

BRERE, EEERESD FENEAEESESHENE, 2T
WA = L N T — AN W £, R o fe ik KoM 6, 5. ERKMANMIERS  ATSARRIE B M, LR ED 2 5, £E RN
T IR BT MM, BABAESEREONEE,
B : £ BB AL & K TA R R : USW. ZERIEEM A
The Loss of U.S. Nuclear Fuel Leadership The Loss of U.S. Nuclear Fuel Leadership
Uranium Enrichment Capacity Uranium Enrichment Capacity
(Thousand SWU/year) (Thousand SWU/year)

1985 2300 27100 2022

U.S. utility requirements
___________________________________________________________________________________________________ 15 million SWU/yr

10,800
U.S. utility requirements
________________ e 1.5 million SWURr 7.500
4,600
3,000 !
B e oo ° ” A\
Russia (Tenex) U.K., Netherlands, China (CNNC) France (Eurodif) United States™ United States ] ] & T ;
Germany (URENCOQ) (foreign-owned) (domestic) Russia (Tenex) U.K., Netherlands, China (CNNC) France (Orano) United States™* United States
x (URENCO) ) Germany (URENCO) (foreign-owned) (domestic)

: T (URENCO) 29
FA KR : Centrusini. LIRIEAHF T -
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REEHERL, 2RREHBLERHEN

BRE “HB” #HLRGREITLRBET FHAGERER, FRELBTERET RIE, MBRASBERKE=Z
FIEF, KRBT LEHIEGATIRIH T HRLEBETHERET .

% B4ttt v R T MR R AL S, BARH LRTRA, RHEXEENRRAGZER R, 2024557131,

ZFEEGHEEZERE, EABLEH o RTHKEH. £I0RE, £ B LA RIFART M o KKsh, FRIER
BEERRIREFHB L. ARRIPAABLOATIRE L BRI HERAE KL ER LT ERBFIHL, Rtk iTAh
FAEBRAG, MR ENS L oA R RF, LR 202851 A1 8 . HELIXRIEFABT XL B E LT
AHEE927. 210 E L F 4, ATRALZERLMKGR . REMBTRLRRKGBRERFEE B E—05F
BARBEREH. RBELERRELTEAHNOHKE, RRL202BFRXNHRERFHEORRE, SA27HT
B

20255, RAERAAF—ALERRTR], §AEAMRLERKASTRFTARRGRB. LT OERBKRMNR T
£ARAREZ Kk AR F A4, KEdi A BRI HRESR, 2 AALERBRER T HGBRHARAIRS.

%: 2023720245 % 8 (EU) AAE LN X MWHRERSHEBRRFKEN>H

E /MR Qranium feed Quantitiesin SW sharein Quantitiesin  SW share in
in 2024 (tU) 2024 (tSW) 2024 (%) 2023 (tSW) 2023 (%)
EU 7932 6 654 63.95 6728 54.88
Russia 2844 2450 23.55 4 647 37.9
Other 1423 1301 12.5 885 7.22
TOTAL 12199 10 405 100 12 260 100
FA R ESA. SEIRIERFTL

%:2019-2023F£ B R ABA BB LI/EEHNERBRERINSGERERSLAVE

EES 2019 2020 2021 2022 2023 100% -
China W W W W W 0% |
France w W W w 1,839 80% |

Germany 1,238 1,175 1,825 1,763 855 0% |
Netherlands 1,367 1,885 1,583 1,303 1,217 50% |
Russia 3,087 3,220 3,953 3,409 4,141 50% -
United Kingdom 1,262 1,218 2,366 1,593 1,021 0% -
Europe 1 w w w w w s0%% |

Other 2 W W W W W i
Foreign total 7,992 10,012 11,481 10,301 10,926 20°/° 1

United States 5,289 4,132 2,736 3,876 4,313 10

Total 13,281 14,144 14,217 14,176 15,240 o

Average price (US$ per SWU) 109.54 99.51 99.54 101.03 106.97

THER: eia.

e RAEASH % E: W = Data withheld to avoid disclosure of individual company data.

B: MRA£2023F R K&K ERFE O REBE, &AH27%9 T %4 5

2019

BFrance MWGermany

o = B = BN

2020 2021

Netherlands Russia

FHERR: eia. LIRIEEFR

United Kingdom

2022

United States = Hfh

2023
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HUAYUAN SECURITIES

BRE AR BHERMRETLABE FHELAGRERES, FREEHERTRIE, MRRALSBREF=ZFAIF, REFTLEGILEZGAET]
FNEHNRGIETHRER .

BEREF R “HBNH” BREANT, REESHFH LR R T HREHORY, FRRIAMMRIEEROT AL FGKRES (SW) 4
Tho, UEE, G, PRAL ELZAHAREN “LIREIR” HB], 202554 d 2497207 SWUAIAE & 4k 0, 20304175 A #9510 SWUes sk o, & F
AL LAERREAMAANBRTERE, PALLE A IR AR L FTHRE S L, wE BECentrus, T AIAPHEANR D, X —2 % Rkt &7 B
RAER RZEFAZBFHE M 45 8 T | e B8 FE K,

B: XMRBERHE RS SR

Meeting LEU Shortfall

Estimated Restricted Region LEU Demand Shortage! A A F R (FSWU)
Million SWU

£: BRWRGHIZY R

v/ (7

TF4t 32 I A

SwWu)

30 BRI F, RA14ANES (F 48750
Orano 750 250 2023F10H A SWU) , #3&snobAA R4 HE 3, Rt

2.1 ¥F 2028 “F EX&, capexH181L% T

20

£ B A H by b 0 X F2027 540 T,

o Urenco 1730 180 2023%/2024#&#%)?}70758WU, A 2 A 295007 SHU

Centrus 0 350 20244
0 Energy
2025 2030
HLEU Supply MLEU Shortfall @ Potential Centrus LEU Production ﬁﬁ/:\?{“]’ 7?( [%Z k/\ 5] ’“ it /,/?\ 'li #E}f 7(_:
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KHRR: Centrus/A2. ERIEKFTR




Flﬁ-ﬁ #- 2.8.4 Centrus Energy: £E A LLEU, HALEUBSHEE, SR £EHTEAHKYSE

HUAYUAN SECURITIES

Centrus Energy % — R & TS Zfotd X BHARIRF 090 8], EIKK%EH (LEU) Fo5 FRAKK %40 (HALEU) 47 @ B A 4skiis, 25l
AN Z R GITZE: LEURT] R e 4 £ %, AR LEPF X BBUFH R LEU B CTSIFITREMKEARKIRSE, XHE
REDHESARKKOZAERE, FHARET—RDAERLR FHE (SMR) Fl AR NETH, NEEEEEBRFATLAR FFHWEE, 35
B3R A B RATE Amir Vexler iy 124£0rano USA &R F B R IATE, A5t Orano £ £ B &9ZMAHE . BEIRS . BRAZBIE A E A R4 E A
BA) IR B AR TAEA AR Ty o B : 2\ 8) 5 £ B 48 8 20 5 THALEUA ) 8 2 5 AR B

Department of Energy HALEU Contract Award
2022%Centrus Energyh % B f /R 3 £ iTHALEUS
B, 20235117 2 5] v % Bl 48 R3O AH—H &
2 R 6HALEU, =8 H20ke/HF; Z BT EHE =
Bre, BAREF4L5900kg HALEU, w1 ms A 9#AE
K#E LA B AR B T AKX, 202556A, &
MEAT900kg HALEU, HANZF =Wk, Bl AR . :
EFT—RORBEE, HHZFOERMAY odcton 70 years 2 I

:' i November 2022: Won HALEU Operations Contract, which could be worth up to $1.1 Billien
:-'_‘_ Cen‘l‘rus over 11 years (if all options exercised)

Project Timeline

Contract Benefits Phase 1 Phase 2 Phase 3

*  First U.5.-owned, U.5.-technology 4
Dbiedive * Complete construction * Full year of production * DOE option to extend

of 20kg of HALEU of HALEU fyear increments)
’#‘J&‘K%ﬁﬂc‘nlﬁ#‘}é‘&% ° @ ]&\}’%"S Edqi_'fi T ;t- ‘1’ * Critical step toward restoring
domestic enrichment capabilities Timing + Completed ahead of . Post luna 2025
%%’Iﬁﬁ%*y\, }g@bT %—:—-Hr&, i@.jil’x_]:jf schedule and under
e * ~3$174 million base contract value hdgat
i\bgmHALEU%i}i : 2026#-6;] 30 E] /é\F’] ‘:Fl %;t- e P LS TR i e Financial * 530 million cost share *  Cost-plus-incentive-fee * Cost-plus-incentive-fee

REFR (FEGHRERRRHTEKAR) o
R, BELSWLEHZIERBRSNFH
BILEF

'antrus

2025

* Capacity for Centrus to scale up

Piketon facility for additional
HALEU production outside the DOE

contract

Impact

by DOE

Reactor Demonstration Program will rely on HALEU

contribution by Centrus
* 330 millien contribution * Funded Contract value
of $145 million, subject

to appropriations

basis

* Subject to availability

of Congressional
appropriations

* At DOE's sole discretion

@ of 10 advanced nuclear reactor designs selected for funding under DOE Advanced

32

FA R R Centrus/inhs. ERIEFH R



|_|_¢-J? # 2.8.4 Centrus Energy: £E A LLEU, HALEUB SRR, SR LB ETLALKSE
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NEAREBBRERHRE, FARRFHREHELSNB X BT, CentrustEH £ B H A E— R &4 FHALEURE /) 89 8], TR R R A9 MR AHE 2
FRAFXREER, BUFKT & X FFd X AR fEsICentrusiiah 2 i ARG M sk 0, Bl R 3R T 07 4h iR 25 185 2 P B i R 89 Pk, 2023 F £ EH A F ok
N B) R IR UG 5h27% R A TR T AT, 4107 9 B BAL KR %45k, 4o RAR T A 69404 5 T oy, £ #% &@ I130077 SWU/F 69 7K 28 ah 7= e sk O
NETHER) H, BHAENEEALRHRGLEVT HRAR A4 E T/ F; FAMGHH—RREBER (Fl2=SMR) &7 37 = 18 7+t £]2030-F #2210 £
T/F, Bl2036FHO2ULEA/F; FRANERBETHERTHRREAIMCEA/F; ZHTREBBREELTHAMRLKRI1"BILE T,

B : 20235 £ B K4 4027% % 6 TR F A B A8 A RTAME L

Current Status Quo

U.s. Ui:"y Enrichment ~-I 3M Global A National Security * LEU, HALEU & HEU opportunity “‘:’::;“n}".h"i?‘j’:i:"}‘::; ‘E‘nml .
. erge . smecurity urani jum enrichment capability as part
Purchases (2023) ek Tanent Futore $3.1-$4.8 Billion ﬁzm:ﬁzwm
SWU}YI‘ deficit absent = = -
Accesil market size is sed on o market
Russian supply Rl ST eu T S eI
spege - LEU opportunh}t SourhAlfm Brazil, Mexics, and h UAE,pI s 20%
Equivalent to entire annual requirements - GIObuI Uhllhes 3 $1.9 Billion per year e
of either U.S. or Europe = Foal Mamzepm Exd Iudes:::al e
.g eonversian or fuel fabricafion.
8_ Besed on the NE| survey of reader developers for
a HALEU opportunity HALEL) demand, cisuming averoge 17% U235,
0 Advanced Enrichment of LEU feedss at m_nrkel price of
- R $2.2 Billion per year by 2030 NG7N0. er atwe vec. 053 sstmate of
Russian-origin £ eactors $6.2 Billion per year by 2035 st s ot s262 /0001 saect soomros mag
iees will vary based on market conditions.
SWU purchased = .
s~
4.1M by U.S. utilities i : )
Reactors *  LEU opportunity Based o the Waorld Nuclear Aseciafion's
Other Foreign, in 2023 + $2.4Billion per year S T
State-Owned Current
Corporations —
. L]
5 Catalyst: ~$3.3B federal investment in HALEU and LEU
20 A) U.S. E-‘|e=:1FiCiTY from nuclear energy Ceni‘rUS ~$600M for HALEU in the Inflation Reduction Act + $2.7B for LEU and HALEU signed into law as part of the Consolidated Appropriations Act of 2024.
' 33
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R Y8

20245118, A& EABLEBDAEMN0ak Ridgelk  Hohslid, HHRAKEKIBAR NiEMIZBF60007 £ 4, Y BEERS, HBEREEN
Piketon#y X AL K 45X #6485 . Centrus R4 £ AT EEKRE, B UHEAKIMEOak Ridge#|id, BEMAXRISHEH, HELEZIIMMNES
BEMS, A EHFBEE IR “EHEL” #42, NIFLAARBEBRA AL EN P LHEXRLE,

B 8] aAp RE L

Proven Infrastructure

*  Existing process buildings can host approximately 3.5 million SWU per year
v Abllity to expand to 7 million SWU per year

*  Began HALEU enrichment operations on October 11, 2023, under
Department of Encrgy Operations Contract

v Completed Phase | of Operations Contract and successfully delivered 20
kilograms of HALEU ahead of schedule and under budget
¥ Significant progress on Phase |l with ~670 kilograms of HALEU delivered

to the DOE Awaillable Land

Current U5
SWL Markat

Environmental Impact

v T

Existing Buildings (~3.8 M SWU)

/yﬁ”‘?H%«/? Centrus/™4. HIRIEAFF R

B: e LERKELBSHE

FINANCIAL TIMES

9 US scrambles to break reliance on
As US ramps up nuclear power, fuel

supplier plans to enrich more uranium Russian nuclear fuel
domestically

The race 1o boost the domestic supply chain comes amid a revival in
PGrEST In NUCkar enid gy dus 10 Surgng powsr demand

-

o
¥

i

11/20/24: Announced it is resuming centrifuge manufacturing activities

and expanding its manufacturing capacity at Oak Ridge, Tennessee,

facility

v Investing additional $60 million over next 18 months

v Investment lays groundwork to support potential large-scale
expansion of uranium enrichment in Centrus' Piketon, Ohio, facility

Technology exclusively manufactured in Oak Ridge and supported by
nationwide supply chain of 14 major suppliers

v All suppliers are American companies

v Operations in at least 13 states plus dozens of other smaller suppliers_

34




EX 2P

1. FPETBUARDEFEM120MNA: BEATESE£EB 7m0 B35

2. Al Axd . 4, 74, RS E ) EMIGEN A AE TN

3. &akpldr: IMNKRETE




'='¢-J? £ 3.1 ARIFF LA SAEEK

HUAYUAN SECURITIES

B: &RIA AR ERMEEK

B ARIAFLREREEK, 202854 ZAITILEL Global payments revenue grew seven percent per year from 2018 to 2023.

e ARIMNTLAELETEEABZRSY R, 2013720235 KA Global payments revenue, 2013-28F, $ trillion
AR 2FMCEAEKE2ATLEL, FHEAHERKT. M ss-Pacitc. MNormametied MRERER" WLLeifanencs +5% A
REAAA, BERREBOERRIT 5B LA ERERT Pl
201872023 4-CAGR%) 4 16%45 % ik 3 K, EMEAZE %3 ¥ AF 58 F e /;_4 s
WA 3) T 2018720235 CAGRL A 11%, RLEH/BFELKRFHK / L Latin America 16
F TBANBATHRRERSHE MK, 2018720234% /' 05 EMEA' 1
CAGR%) /4%, L e+r-7yo(/:ar 0.3 04

- 2023 -2028%, 47N F A K R KR E5%, FAt 1_2/ = B I North America 7
22028 F BN R L B3 1 7L £ A, 32023 F d N\ #73% s ‘; I I I
#7000 X T. XARRGEZHEIRAKRLLLREHHEK l
B, RETRAEABRTESBAIRRGEERL, RREF Bl Aciopaciic 4
HRABFEMRET, RITEEIRIAFEBENE = S35 I
KRBT HUR, LHRAELLAMSRLRARELY - W .- )
LR pntig 36 3 36 35 35

%

Note: Figures may not sum to listed totals, because of rounding.
‘Europe, Middle East, and Africa. Growth projections exclude Russia.
“Total banking revenues (fee and interest) before risk cost.

Source: McKinsey Global Payments Map
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LRIAFLKEREEK, 20285 H Z2A3FTILEL . &I A~ ﬂkﬂi)\éa\ﬁ'fiﬁ
Asia—Pacific MNorth America EMEA'  America
2023F 2K I RBNAEBLEHFHARELNH, & . Commercial (52% of tota
_ 4 M Cross-border?

B &52%548%, R L, TERRBROIEKF A £
AN ARIAFEF. BHIMAPREAF. £P, &
X AR P Al £ (28%) Fe kb T4 % (22%) HHES,
HAFEREEEPUFHTENE; LENBR ST
2H, FAF (11%) . KPFAZE (10%) | BB A Clobal
(6%) HA—% Erk; ENEA AP A £ (21%) 54& Fevenves,
ESE (0%) 1% BEWIALHMKETSES o
(22%) 5w pA1£2 (16%)  BHEFTEN, FRFR
FERZUNRE, ELERAFKNEXD38%, FEAk
A, ALIAZBRBKP REREELELFR, HR

B Account net interest
income (MII?
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