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Real GDP Real GDP Consumer prices
% OVEr 8 Yesr ago % over previous period, saar % over a year ago
2024 2025 2026 3024 4024 1025 2025 3025  4Q25 2024 4024 2025 4025

United States 28 24 20 3.1 23 23 23 23 20 32 27 a7t 29"
Canada 1.3 1.7 15 10 18 22 1.7 15 1.5 27 19 22 23
Japan 0.2 13 09 12 12 12 15 12 1.0 27 29 26 25
Australia 1.1 19 25 13 29 14 21 21 23 38 24 16 27
China 50 43 31 3.1 76 ] 30 18 20 03 02 0.2 06
India 6.4 6.0 6.3 32 55 52 6.4 6.3 6.3 49 5.6 45 39
Ex China/India 37 28 30 44 261 344 29 20 22 24 1.7 20 22
Taiwan 43 23 22 09 20 30 22 12 16 22 20 20 1.7
Euro area 07 07 08 16 021 08 05 08 08 25 22 24 22
Germany 0.2 0.1 04 04 08 0.0 0.0 03 0.3 26 25 28 24
France 1.1 04 07 17 03 05 03 03 05 25 1.7 14 18
Italy 05 02 06 0.0 0.1 03 03 05 05 09 13 1.3 18
Spain 32 22 15 3.2 31 20 15 15 15 36 24 30 29
United Kingdom 09t o087t 09 014 041 13 10 08 08 2.1 25 3.2 32
ERIAR : JPMorgan - —2 %5238 - 2025/02/14 3
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TARGET RATE PROBABILITIES FOR 10 ——H4 2025 FED MEETING
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Sectors Impacted

Credit Section PV Wind Nuke Batt EV H2 CC Commentaryonlikelinessof repeal
Clean electricity produciton tax credit (PTC) §45Y X X X Atrisk;could phaseout sooner, stricter qualifications
Clean electricityinvestment tax credit (ITC) §48E X X X X Atrisk;could shorten length or qualifications
Resiclean eneryg credit §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
EVtaxcredit ¥ §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 taxexempt entities
Transferability X X X X X X X Neutral; Simplifies tax credit monetization
ERHIR : Mizuho - 2024/11 7



=N et

B EERRBEGRNEMEERZE RS ETEER)

tll

W\

EEZEXRERABBRAZR N ugENYISRE

: o Ao . Government | Foreign Policy
S&P 500 Sectors Trade [ Tariff Immigration Manufacturing Regulation . .
Tax Cut Efficiency Resolution
Energy - - T g et - o
Materials - - ™ 1 - A
Industrials o o T 1T T 1 e e
Discretionary o P P N PR PR T - T -
Financials - - - S i e i - -
Technology b o - T™ T ™1 -
Communication Je ol - - - ™ -
Healthcare L 4 - - L -
Consumer Staples b B - J - -
Utilities T - - T ‘T‘ -
Real Estate J Jo 1T e T -
SMID Lol L o e ™~rr ™ -
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B T-Mobile 46.0
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F2FEA-ETT -5.89 -2.21 6.38 4.84 8.24 -0.29 5244
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NEXTERA ENERGY INC Electric Utilities
AMERICAN TOWER CORP Telecom Tower REITs =B 4.14 3.50
UNION PACIFIC CORP Rail Transportation = 3.9 2.13
DOMINION ENERGY INC Multi-Utilities = 3.22 4.80
IBERDROLA SA Electric Utilities FabEEr 3.16 4.30
ENTERGY CORP Electric Utilities =[] 3.09 5.61
NATIONAL GRID PLC Multi-Utilities EEY 3.08 2.83
CA'\K'QB',S‘A/Q" 'EIAT(\:('F'C Rail Transportation e 2.84 0.66
AENA SME SA Airport Services FabE e 2.83 3.68
ENBRIDGE INC Oil & Gas Storage & IESN 2.44 5.82
Transporta
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1. A0S : UNION PACIFIC CORP -~ CANADIAN PACIFIC KANSAS CITY -
A : ENEL SPA -~ EDISON INTERNATIONAL -

-

1 NEXTERA ENERGY INC 6.97 NEXTERA ENERGY INC
2 AMERICANTOWERCORP 414 ENEL SPA 3.85
3 UNION PACIFIC CORP* 39  AMERICANTOWERCORP 377
4  DOMINIONENERGYINC 322 IBERDROLA SA 3.76
5 IBERDROLA SA 3.16 NATIONAL GRID PLC 3.65
6 ENTERGY CORP 3.09 ENTERGY CORP 3.38
7 NATIONAL GRID PLC 308  DOMINIONENERGYINC 331
g CANADIANPECIICKANSAS 284 AENA SME SA 3.23
9 AENA SME SA 2.83 ENBRIDGE INC 273
10 ENBRIDGE INC 244 EDISON INTERNATIONAL  2.68
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