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Exhibit 21: Abundance of labour and commodities have contributed to the disinflationary environment
CRE Spot Commodity Price Index and US Avg Weekly Earnings: Prod & Nonsupervisory (Total Private Industries).
Deflated by US CPI
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Exhibit 26 Our High Labonr Cost list is likaly to enferparfarm oo Exchibiit 26: Low we. High Labor Ceat baskots hove sean n change in
IS WRGRS milatiasship with indlation expeclations
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Exhibit 31: Pimary energy capex fell 35%: over the past decade, but our Equity Analysts expect it to grow
60% by 2025

Energy supply capex split by fuel and power supply source (U58bn - LHS), and clean energy (renewables, biofuels)
as a W of total (% - BHS)
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