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Real GDP Real GDP Consumer prices

% over a year ago % over previous pericd, saar o OVEr & Vear ago

2023 2024 2025 2024 3024 4024 1025 2025  3Q25 4023 2Q24 4024 2025

United States 29 27 2.0 3.0 28 1.8 18 18 20 3.2 3.2 27 4 22 4
Canada 1.2 1.1 1.6 2.1 1.0 15 1.8 18 18 32 27 19 4 16 4
Japan 1.7 £34 121 224 pad 0.8 121 15t 121t 29 27 27 334
Australia 20 1.2 2.0 0.9 1.8 29 14 2.1 21 4.1 3.8 3.1 26
China 52 48 3.9 1.2 32 6.9 5.7 1.2 20 0.3 0.3 0.6 0.8
India g2t 65 6.0 40 5.0 5.0 49 6.2 6.3 5.4 48 57 1 45 t
Ex China/lndia 25 37 29 1 25 34 a0t a7 19 214 28 24 18 4 174
Taiwan 13 44 23 1.2 44 26 3.0 038 1.2 29 2.2 18 20
Euro area 05 0.8 0.8 0.8 15 0.8 0.8 05 08 27 25 231 20t
Germany -0.1 4.1 0.1 1.1 0.7 0.3 0.0 0.0 03 3.0 26 19 1.7
France 1.1 1.1 0.5 0.7 16 03 0.5 0.3 03 42 25 16 13
Italy 10 06 0.2 0.7 0.8 0.3 0.3 03 05 1.0 0.9 20 21
Spain 27 31 22 3.3 34 25 20 15 15 33 36 20 15
United Kingdom 03 09 1.0 1.8 06 ¢ 51T 10 08 08 42 21 24 28
ERARIR : JPMorgan - F—EREEIE - 2024/11/15 3
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TARGET RATE PROBABILITIES FOR 10 +_H 2025 FED MEETING
Current target rate is 450-475
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Sectors Impacted

Credit Section PV Wind Nuke Batt EV H2 CC Commentaryonlikelinessofrepeal
Clean electricity produciton tax credit (PTC) §45Y X X X Atrisk;could phaseout sooner, stricter qualifications
Clean electricityinvestmenttaxcredit (ITC) §48E X X X X Atrisk;could shorten length orqualifications
Resi clean enerygcredit §25D X X Unclear
Qualifying advanced energy project credit §48C X X X X Neutral; Has bipartisan support
Advanced manufacturing production credit §45X X X X Neutral; Has bipartisan support
Alternative fuel refueling property credit §30C X
EVtax credit ¥ §30D X Atrisk;given Chinacontrolon suppply chain
Credit for carbon dioxide sequestration §45Q X Neutral; Has bipartisan support
Zero-emission nuclear power production credit §45U X Neutral; Has bipartisan support
Clean hydrogen production credit §45V X Neutral; Has bipartisan support
Clean transportation fuels credit §457 X X Neutral; Has bipartisan support
Direct Pay(cash instead of credits) X X X X X X X Neutral; For 45X,45Q, and tax exempt entities
Transferability X X X X X X X Neutral; Simplifies tax credit monetization

BRI : Mizuho - 2024/11/07 8
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1% 355 BR 75 36% 52 16 1 (13) (9)
=Rl /OB ESEE 100% 70 (19) 2
FREEEAT 32 50% 30 28 11 7 (2)
ESWAMNIEEE - = 55% 9) 7 8 (2) 3
RKARALAHESE 36% 13 7 10 2 9
= 2R IS B 8 1S 36% 64 12 14 (32) (5)
BB EEEEEGEIR 50% 348 2 12 6 3
Zr?\/m\%1+¥?‘z 71% 77 1 (51) (12) (60)
B IR EAARFS 43% 19 28 15 (1) (2)
’E.’:T’AFH HoE 60% 1 4 9 (1) 1
BRXAREFER 70% (112) (6) 9 7 (1)
B2 7S %5 EAn 53% 12 14 13 3) (1)
HTHEE ?"‘EE%% 67% 27 18 (8) 0] 3
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7J<5FU/\J5|§$¥ 33% (79) 18 95 6 78
HAREBE SRS 100% 251 30 14 6 (3)
15 56% 46 12 10 (2) 1
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NEXTERA ENERGY INC Electric Utilities
ENEL SPA Electric Utilities FEAA 4.04 6.12
IBERDROLA SA Electric Utilities [ispsi 8= 3.96 4.03
ool OF Electric Utilities WET 3.89 531
NATIONAL GRID PLC Multi-Utilities EE 3.82 5.77
AENA SME SA Airport Services PRI 342 3.73
ENTERGY CORP Electric Utilities £ 291 3.12
WEST JAPAN RAILWAY CO Rail Transportation HZ 2.78 2.97
TOHOKUELEC R POWER Electric Utilities A4 2.63 1.89
CENTBRRALSS_E;ETSCAS Electric Utilities Er 2.55 443
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NEXTERA ENERGY INC NEXTERA ENERGY INC 7.08
, ENEL SPA so4  EDP-ENERGIASDEPORTUGAL 4 g
3 IBERDROLA SA 3.96 ENEL SPA 4.15
4 FDPENERGIAS DEFORTUGAL 349 NATIONAL GRID PLC 4.07
5 NATIONAL GRID PLC 3.82 IBERDROLA SA 4.05
6 AENA SME SA 3.42 AENA SME SA 335
7 ENTERGY CORP 291 WEST JAPAN RAILWAY CO 298
8 WEST JAPAN RAILWAY CO 278 ENTERGY CORP 2,82
9 TOHOKU ELECTRIC POWERCO* 263  CENTRAIS ELETRICAS BRAS-PRB  2.75
10 CENTRAIS ELETRICAS BRAS-PRB  2.55 ENBRIDGE INC 2,52
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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
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