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Trip agenda
L,2'$&+.%7''&#,8$%#,63-*'*%&"'%/+33+0#,8%6+751,#'$%K%:.+H'.$M

!"#$%&' )*+,"-.,"$/+ 0"+%,/"&

1&*"2 A#*$&.'17%+#3K81$ !-3$1?%DN

1&*3%4(5&+ O1$%-&#3#&; !-3$1?%DN

!-"6&(!%4,7* G+77-,#61&#+,%&+0'.$ P+-$&+,?%!Q

!*&,*-8"/&,(9&*-:' R3'6&.#6K81$%-&#3#&; P+-$&+,?%!Q

;%-:%(<*4"=-+*4 A#*$&.'17%+#3K81$ P+-$&+,?%!Q

)"=,>*-&(!" R3'6&.#6K81$%-&#3#&; =&31,&1?%OR

9?*7"&(!"-$ R3'6&.#6%-&#3#&; G"#618+?%LS

@9!(9&*-:' R3'6&.#6K81$%-&#3#&; A#301-H''?%TL

A#*-/+%&(97*+,-/+(8"6*- R3'6&.#6%-&#3#&; G+3-7:-$?%DP
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B3C9(9&*-:' R3'6&.#6%-&#3#&; A1*#$+,?%TL

!B)(9&*-:' R3'6&.#6K81$%-&#3#&; U16H$+,?%AL

D;(9&*-:' R3'6&.#6K81$%-&#3#&; V'&.+#&?%AL

D;(B/E4,-*%# A#*$&.'17%+#3K81$ V'&.+#&?%AL
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A9)(!"-$ C&#3#&;KL<< T+3/'%G+,/'.',6'?%@X
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!"#$%&'(#)*+( ,%!*-%./ $

Politics

The Trump effect

V+,13*%!.-75Y$%$'6+,*%&'.7%1$%<.'$#*',&%"1$%:'',%1%&-.:-3',&%5'.#+*%/+.%5+3#6;%*'2'3+57',&%1,*%/#,1,6#13%
71.H'&$9%L,%+-.%5.'2#+-$%CBI:1$'*%!.#5%L,$#8"&$%#,%U-3;%(E(Z?%0'%"#8"3#8"&'*%&"1&%1%$'6+,*%&'.7%1$%<.'$#*',&%
6+-3*%$''%!.-75%3++H%&+%'4&',*%&"'%&14%6-&$%#753'7',&'*%#,%(E)[?%#,6.'1$'%&1.#//$%+,%&.1*#,8%51.&,'.$?%.'5'13%
&14%6.'*#&$%/+.%63'1,%','.8;%#753'7',&'*%&".+-8"%W#*',Y$%L,/31&#+,%\'*-6&#+,%=6&?%.'*-6'%.'8-31&#+,%+/%','.8;%
1,*%/#,1,6#13%$'.2#6'$?%1,*%3#H'3;%&1H'%1%7+.'%6+,6#3#1&+.;%/+.'#8,%5+3#6;%&+,'%0#&"%\-$$#19%!',%7+,&"$%#,?%"'%
"1$%1&&'75&'*%133?%:-&%&"'%01;%1,*%'4&',&%&+%0"#6"%"'%"1$%#753'7',&'*%&"'$'%7'1$-.'$%"1$%:'',%*#//#6-3&%/+.%
6+.5+.1&'$%&+%5.'*#6&%1,*%531,%/+.9%

!.-75%"1$%#753'7',&'*%71,;%+/%"#$%5+3#6;%5.'.+81&#2'$%&".+-8"%R4'6-&#2'%D.*'.$9%B+%/1.%#,%(E(F%]1$%1&%
()K)EK(E(F^?%"'%"1$%$#8,'*%()E%R4'6-&#2'%D.*'.$9%!"#$%#$%7+.'%&"1,%1,;%<.'$#*',&%"1$%$#8,'*%#,%1%$#,83'%;'1.%
$#,6'%J.1,H3#,%V9%\++$'2'3&%#,%)_Z(! ](_E%$#8,'*^9%!"'%5.+:3'7%0#&"%&"'%'4&',$#2'%-$'%+/%R4'6-&#2'%D.*'.$%#$%
&"1&%&"'#.%#753'7',&1&#+,%1,*%3'813#&;%#$%+/&',%-,63'1.9%J+.%'41753'?%&"'%#753'7',&1&#+,%+/%#,&'.,1&#+,13%&1.#//$%
"1$%:'',%*#$5-&'*%#,%6+-.&$%16.+$$%&"'%CB?%1,*%&"'%-$'%+/%R4'6-&#2'%D.*'.$%/+.%$&.#6&'.%0#,*%8','.1&#+,%
5'.7#&&#,8%#$%-,63'1.%1$%&+%1553#61&#+,9%!"'%>-'$&#+,$%1$%&+%&"'%-$'%+/%R4'6-&#2'%D.*'.$%1,*%&"'#.%3'813#&;%"1$%
71*'%&"'%-,*'.$&1,*#,8%+/%&"'%1553#61&#+,%+/%.'8-31&#+,%1,*%310%#,6.'1$#,83;%-,63'1.9%%

=,+&"'.%'41753'%+/%!.-75Y$%$+7'&#7'$%'..1&#6%155.+16"%&+%5+3#6;%#753'7',&1&#+,%01$%0#&"%"#$%'$&1:3#$"7',&%
+/%&"'%V'51.&7',&%+/%O+2'.,7',&%R//#6#',6;%]VDOR^?%"'1*'*%-5%:;%R3+,%A-$H9%VDOR%01$%'$&1:3#$"'*%#,%
U1,-1.;%(E(F%0#&"%&"'%&1.8'&%+/%/#,*#,8%'//#6#',6#'$%1,*%'3#7#,1&#,8%6+$&$%0#&"#,%8+2'.,7',&%*'51.&7',&$9%!"'%
*'51.&7',&%31.8'3;%',*'*%#&$%0+.H%0#&"%&"'%*'51.&-.'%+/%A-$H%+,3;%/+-.%7+,&"$%31&'.9%!"'%+//#6#13%VDOR%
0':$#&'%$&1&'$%&"1&%A-$HY$%0+.H%"1$%$12'*%&"'%8+2'.,7',&%1,%'$&#71&'*%`()Z%:#33#+,%]1$%1&%(aK)EK(E(F^?%
/133#,8%$"+.&%+/%"#$%`(%&.#33#+,%8+139%!"'$'%,-7:'.$%"12'%:'',%*#$5-&'*?%1,*%&"'%.17#/#61&#+,$%+/%&"'%6"1,8'$%
71*'%&+%8+2'.,7',&%*'51.&7',&$%1.'%,+&%;'&%63'1.9%%%

!+-6"#,8%+,%1%/'0%+/%"#$%H';%#,#&#1&#2'$%1$%.'3'21,&%/+.%#,/.1$&.-6&-.'9

The One Big Beautiful Bill Act (OBBB) 

!"'%DWWW%01$%51$$'*%#,&+%310%+,%Z%U-3;9%L&%'4&',*'*%1,*%'451,*'*%71b+.%&14%6-&$c7+$&%,+&1:3;%'4&',*#,8%
71,;%5.+2#$#+,$%+/%&"'%!14%G-&$%d%U+:$%=6&%+/%(E)e9%L&%#,&.+*-6'*%,'0%&14%*'*-6&#+,$%/+.%&"#,8$%3#H'%+2'.&#7'%
51;%1,*%&#55'*%#,6+7'?%.1#$'*%$+7'%6.'*#&$%]/+.%'41753'%&"'%6"#3*%&14%6.'*#&^?%1,*%#,6.'1$'*%*'*-6&#+,$%/+.%
$',#+.$9%

=3+,8$#*'%&14%6"1,8'$?%&"'%DWWW%6-&%/-,*#,8%/+.%$+7'%71b+.%$+6#13%5.+8.17$?%$-6"%1$%A'*#61#*%1,*%&"'%
B-553'7',&13%@-&.#&#+,%=$$#$&1,6'%<.+8.17?%1,*%#,&.+*-6'*%0+.H%.'>-#.'7',&$%/+.%'3#8#:#3#&;9%L&%13$+%:++$&'*%
:+.*'.%$'6-.#&;%$5',*#,89%

<.+5+,',&$%+/%&"'%DWWW%:'3#'2'%#&%0#33%$-55+.&%'6+,+7#6%8.+0&"%&".+-8"%#,6.'1$'*%6+,$-7'.%$5',*#,8%1,*%
:-$#,'$$%#,2'$&7',&9%G.#&#6$%01.,%&"'%DWWW%*#$5.+5+.&#+,1&'3;%/12+-.$%"#8"'.%#,6+7'%#,*#2#*-13$%1,*%
6+.5+.1&#+,$?%.#$H$%7'*#613%6+2'.18'%.'*-6&#+,$%/+.%3+0f#,6+7'%'1.,'.$?%1,*%0#33%#,6.'1$'%&"'%/'*'.13%*'/#6#&%:;%
&.#33#+,$%+/%*+331.$%+2'.%&"'%,'4&%*'61*'9%

! !*-%01-"#23'%4"-(#5-'26%4"78-2+%9 *++$(:;;<<<=$"-(#5-'26=>2(?=-5>;(+3+#(+#2(;53+3;-@-2>+#A-97"5-"(



!"#$%&'(#)*+( ,%!*-%./ %

L75+.&1,&3;%/+.%#,/.1$&.-6&-.'%#,2'$&+.$?%&"'%DWWW%.'5.'$',&'*%1%$-:$&1,&#13%1,*%$#8,#/#61,&%.'I:131,6'%#,%
/'*'.13%','.8;%5+3#6;?%1*2+61&#,8%1%5#2+&%101;%/.+7%$+7'%63'1,%','.8;%#,6',&#2'$%0"#3'%13$+%5.+2#*#,8%1%
.-,01;%/+.%&.1,$#&#+,9%W'3+0%1.'%71b+.%6"1,8'$%#753'7',&'*%:;%&"'%DWWW%&+%63'1,%','.8;%&14%6.'*#&$"9

• J+.%$+31.%1,*%0#,*%8','.1&#+,%&'6",+3+8#'$%]-,*'.%B'6&#+,$ ZFX%1,*%Z[R%+/%&"'%L,&'.,13%\'2',-'%G+*'^%
&"'%=6&%.'*-6'*%&"'%g$1/'%"1.:+-.#,8Y%0#,*+0%]&"'%5+#,&%1&%0"#6"%6+,$&.-6&#+,%+/%1%5.+b'6&%#$%*''7'*%&+%
"12'%:'8-,%-,*'.%&"'%6+*'^?%1,*%&"'%5316'*f#,f$'.2#6'%*'1*3#,'%]5.'2#+-$3;%/+-.%;'1.$%1/&'.%$1/'%
"1.:+-.#,8^9%<+$&%#753'7',&1&#+,%+/%&"'%=6&?%5.+b'6&$%:'8#,,#,8%6+,$&.-6&#+,%1/&'.%F U-3;%(E(a%7-$&%:'%
5316'*%#,%$'.2#6'%:;%&"'%',*%+/%(E(e%#,%+.*'.%&+%631#7%&"'%/-33%&14%6.'*#&?%0"#3'%&"+$'%$1/'%"1.:+-.'*%:'/+.'%
&"1&%*1&'?%$&#33%"12'%/+-.%;'1.$%&+%:'%5316'*%#,%$'.2#6'%&+%.'6'#2'%&"'%6.'*#&9%G+751,#'$%61,?%1,*%71,;%"12'?%
'2#*',6'*%&"'%$1/'%"1.:+-.#,8%+/%5.+b'6&$%0#&"#,%&"'#.%.'$5'6&#2'%#,2'$&7',&%5#5'3#,'$9

• J+.%&'6",+3+8#'$%+&"'.%&"1,%$+31.%1,*%0#,*%]'8%:1&&'.;%$&+.18'?%8'+&"'.713?%";*.+5+0'.^%&"'%*'1*3#,'%/+.%
$1/'%"1.:+-.#,8%01$%'4&',*'*%$+%&"1&%1%/-33%6.'*#&%#$%1553#61:3'%#/%6+,$&.-6&#+,%:'8#,$%:'/+.'%(Ehh?%0#&"%
5"1$#,8f*+0,%:'8#,,#,8%#,%(EhZfhF%1,*%',*#,8%#,%(Eha9%!"'%#,63-$#+,%+/%:1&&'.;%$&+.18'%0#&"#,%&"#$%8.+-5%
01$%1%5+$#&#2'%$-.5.#$'%#,%&"'%=6&9

• =%,'0%$'&%+/%.'$&.#6&#+,$%.'81.*#,8%&"'%J+.'#8,%R,&#&; +/ G+,6'.,%]JRDG^%K%gA1&'.#13%=$$#$&1,6'Y%.-3'$%01$%
#,&.+*-6'*9%C,*'.%&"'%DWWW?%6'.&1#,%63'1,%','.8;%&14%6.'*#&$%]ZFQ?%ZFX?%Z[R^%1.'%*#$133+0'*%+.%.'*-6'*%#/%
&"'%5.+b'6&%"1$%$#8,#/#61,&%&#'$%&+%/+.'#8,%',&#&#'$%]'$5'6#133;%&"+$'%/.+7%g6+2'.'*%,1&#+,$Y%$-6"%1$ G"#,1?%
\-$$#1?%L.1,%1,*%@+.&" N+.'1^%+.%5-.6"1$'$%H';%6+75+,',&$%/.+7%&"'$'%',&#&#'$9%!"'%310%*'/#,'$%gA1&'.#13%
=$$#$&1,6'Y%1$%&"'%.1&#+%+/%6+$&$%1&&.#:-&1:3'%&+%5.+"#:#&'*%/+.'#8,%',&#&#'$%.'31&#2'%&+%&+&13%6+$&$9%L/%&"1&%.1&#+%
'46''*$%1%&".'$"+3*?%6.'*#&$%1.'%.'*-6'*%+.%'3#7#,1&'*9

• !.1,$/'.1:#3#&;%+/%6.'*#&$%/+.%-5I/.+,&%61$"%.'71#,$%#,%71,;%5316'$9%!"#$%133+0$%6+751,#'$%&+%&.1*'%&"'#.%
&14%6.'*#&$%0"#6"%1.'%'1.,'*%+2'.%&#7'?%/+.%-5/.+,&%61$"?%'2',%0"',%&"';%*+,Y&%"12'%1%31.8'%&14%3#1:#3#&;%
&+%+//$'&9

• !"'%63'1,%/-'3%]#,63-*#,8%:#+/-'3$%1,*%\','01:3'%@1&-.13%O1$%]\@O^^%5.+*-6&#+,%&14%6.'*#&%]B'6&#+, ZFi^%
01$%'4&',*'*?%:-&%#&$%6+75-&1&#+,%7'&"+*+3+8;%1,*%'3#8#:3'%/''*$&+6H$K6.'*#&$%0'.'%7+*#/#'*9

G+751,#'$%0'%7'&%0"#3'%&.12'33#,8%$-88'$&'*%&"1&%&"'%/#,13%/+.7%+/%&"'%DWWW%01$%1$%5+$#&#2'%1$%6+-3*%"12'%
:'',%'45'6&'*%&+%$-55+.&%&"'%6+,&#,-'*%*'2'3+57',&%+/%.','01:3'%.'$+-.6'$9%!"#$%#$%5.#71.#3;%:'61-$'%#&%
133+0'*%/+.%1%0#,*%*+0,%5'.#+*%#,%$+31.K0#,*%&14%6.'*#&$?%'4&',*'*%&"'%6.'*#&$%1$$+6#1&'*%0#&"%:1&&'.#'$?%
71#,&1#,'*%$-55+.&%/+.%.','01:3'%,1&-.13%81$%]\@O^%1,*%,-63'1.%8','.1&#+,?%1,*%71#,&1#,'*%&"'%&.1,$/'.1:#3#&;%
+/%&14%6.'*#&$%0"#6"%$-55+.&$%/#,1,6#,8%+/%63'1,%','.8;%#,2'$&7',&$9

Are we done with tariffs?

=%6+.'%5.'$#*',&#13%61751#8,%5.+7#$'%01$%&"'%#,6.'1$#,8%+/%&1.#//$%+,%&.1*#,8%51.&,'.$%&+%#75.+2'%*+7'$&#6%
6+75'&#&#2','$$9%J1$&%/+.01.*#,8%&+%(%=5.#3%(E(F?%+.%gS#:'.1&#+,%V1;Y?%!.-75%6+77-,#61&'*%1,%#75+$#&#+,%+/%1%
:1$'%-,#2'.$13%&1.#//%+,%#75+.&$%/.+7%7+$&%6+-,&.#'$?%1,*%1**#&#+,13%&1.#//$%&1.8'&'*%1&%6+-,&.#'$%0#&"%31.8'%CB%
&.1*'%$-.53-$'$%]+.%1.8-1:3;%&"+$'%"'%*#*,Y&%3#H'^9%

!"'%&1.#//%$&.1&'8;%1*+5&'*%:;%!.-75%155'1.$%&+%:'%:1$'*%+,M

• .'*-6#,8K'3#7#,1&#,8%&.1*'%*'/#6#&$%&"1&%&"'%CB%"'3*%0#&"%#,*#2#*-13%6+-,&.#'$j

• 5.+&'6&#,8%1,*%$-55+.&#,8%&"'%*'2'3+57',&%+/%CB%:1$'*%71,-/16&-.#,8j%1,*

• &"'%-$'%+/%&1.#//$%1$%:1.81#,#,8%6"#5$%#,%:#31&'.13K7-3&#31&'.13%,'8+&#1&#+,$%0#&"%/+.'#8,%',&#&#'$9%!"'%
1*7#,#$&.1&#+,%63'1.3;%2#'0$%&1.#//$%,+&%b-$&%1$%.'2',-'%&++3$%:-&%1$%3'2'.$%#,%,'8+&#1&#+,%+,%&.1*'%1,*%+&"'.%
/+.'#8,%5+3#6;%#$$-'$9

" !*-%B'-C%D#)C%D-3>+#E>F%D#FF%01-'5(%G-'-<3?F-%H'-")6%!3@%I"-5#+(%J />113"6%7E%K-6%I*3')-(L%D"35F-6%M=%N7<3O%P%4*#F#$%M=%Q-F3'7C%I40
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"#$%&'!()*#+,-!.$)%&.&/!.$)011!023)&$-&-!$-!41!5607&)$.042!8$9,

!"'%&1.#//$%&.#88'.'*%$&.+,8%.'16&#+,$%/.+7%H';%&.1*'%51.&,'.$9%J+.%'41753'?%&"'%R-.+5'1, G+77#$$#+,%1,*%
&"'%R-.+5'1, C,#+,%]RC^%5.'51.'*%.'&13#1&+.;%&1.#//$ 0"#3'%G"#,1%>-#6H3;%#75+$'*%$#8,#/#61,&%.'&13#1&+.;%&1.#//$9%
!"'%CB%*'31;'*%+.%51-$'*%6'.&1#,%&1.#//%#753'7',&1&#+,$%&+%$-55+$'*3;%133+0%/+.%,'8+&#1&#+,9
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Infrastructure impact
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Midterm elections in 2026
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Electric and gas utilities 

Is increasing load demand real and what are the implications?
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Affordability is always a concern

V'$5#&'%&"'%:','/#&$%&"1&%3+1*%*'71,*%:.#,8$%/+.%6-$&+7'.%1//+.*1:#3#&;?%0"',%#753'7',&'*%+5&#7133;?%
1//+.*1:#3#&;%#$%$&#33%1%6+,6'.,%/+.%6-$&+7'.$?%3'8#$31&+.$%1,*%.'8-31&+.$9%!"'%H';%7'&"+*%&+%$-55+.&%
1//+.*1:#3#&;?%0#&"#,%1%-&#3#&;Y$%6+,&.+3?%#$%:;%71#,&1#,#,8?%1,*%'2',%.'*-6#,8%DdA%'45',*#&-.'$%0"#6"%1.'%51$$'*%
+,%&+%6-$&+7'.$%#,%:#33$9%A1,18'7',&%&'17$%"12'%/3188'*%5.+6'$$%+5&#7#$1&#+,%1,*%&'6",+3+8;%1*+5&#+,%1$%
:'#,8%H';%12',-'$%&+%*.#2'%DdA%'//#6#',6#'$9

=//+.*1:#3#&;%+/%6-$&+7'.%:#33$%61,%:'%7'1$-.'*%#,%*#//'.',&%01;$9%!"';%61,%:'%7'1$-.'*%1$%1,,-13%8.+0&"%#,%
6-$&+7'.%:#33$?%&"'%.'31&#2'%6+$&%5'.%-,#&%+/%5+0'.%]6+751.'*%+,%1%.'8#+,13%+.%,1&#+,13%:1$#$^?%&"'%.'31&#2'%6+$&%
+/%&"'%12'.18'%6-$&+7'.%:#33?%+.%&"'%.1&#+%+/%&"'%12'.18'%6-$&+7'.%:#33%&+%&"'%12'.18'%6-$&+7'.%'1.,#,8$%
]5.+5+.&#+,%+.%'1.,#,8$^9%G+751,#'$%#,*#61&'*%*#//'.',&%7'&"+*$%+/%7'1$-.#,8%1//+.*1:#3#&;%0'.'%1*+5&'*%:;%
&"'#.%.'$5'6&#2'%.'8-31&+.;%6+77#$$#+,$9%J+.%'41753'?%6+751,#'$%#,%A#6"#81,%+-&3#,'*%&"1&%.'8-31&+.$%0'.'%
/+6-$'*%+,%7#,#7#$#,8%&"'%8.+0&"%#,%12'.18'%:#33$%+2'.%&#7'?%0"'.'%.'8-31&+.$%#,%01.7'.%$+-&"'.,%$&1&'$%
]0"'.'%5+0'.%2+3-7'%-$18'%#$%"#8"'.%*-'%&+%8.'1&'.%6++3#,8%.'>-#.'7',&$^%0'.'%/+6-$'*%+,%.'31&#2'%5+0'.%-,#&%
.1&'%3'2'3$9%W'3+0%#$%1,%'4&.16&#+,%/.+7%W1.631;$%\'$'1.6"%#,%0"#6"%&"';%-,*'.&1H'%&"'#.%+0,%1$$'$$7',&9

8/7),&'!I/#1$-A!5$+$J!E7)&$7!/;!($K/)!8+$+24+2,4J!8+$-*$)*!L!M//)N4J!E$),.$A4!<&4&$),=
9$K.&'!<&.$+20&!$;;/)*$K2.2+A!O $44&44&*!KA!$0&)$%&!K2..!$4!1)/1/)+2/-!/;!#&*2$-!=/74&=/.*!2-,/#&

B+7'%-&#3#&#'$?%31.8'3;%'45'.#',6#,8%$&.+,8%3+1*%*'71,*%8.+0&"?%"12'%71*'%6+77#&7',&$%&+%.'8-31&+.;%:+*#'$%
&+%$&1;%+-&%+/%.1&'%61$'$%/+.%5'.#+*$%+/%-5%&+%/+-.%;'1.$9%!"#$%6+77#&7',&%H''5$%6-$&+7'.%:#33$%$&18,1,&%/+.%
&"1&%5'.#+*9%R41753'$%+/%&"#$%#,63-*'M

• A77/%&,(9&*-:' 6+77#&&'*%&+%H''5#,8%:#33$%6+,$&1,&%#,%L+01%-,&#3%(E(_9%!"';%0#33%',*'12+-.%&+%'1.,%&"'%
133+0'*%.'8-31&+.;%.'&-.,%+,%#,2'$&7',&%&".+-8"%&"'%1,&#6#51&'*%3+1*%8.+0&"%6+7#,8%0#&"#,%&"'%.'8#+,9

• )"=,>*-&(!" 1*+5&'*%1,%=3&'.,1&'%\1&'%<31,%]=\<^%#,%O'+.8#1%0"#6"%H''5$%:#33$%/31&%/+.%&"'%-56+7#,8%&".''%
;'1.%.'8-31&+.;%5'.#+*%6+2'.#,8%(E(FI(E([9

• 880(!"-$ #,63-*'*%1%631-$'%0#&"#,%#&$%7+$&%.'6',&%.1&'%61$'%$'&&3'7',&%0#&"%$&1H'"+3*'.%8.+-5$ #,%
N',&-6H;?%&+%,+&%/#3'%1,+&"'.%.1&'%61$'%-,&#3%=-8-$&%(E([9



!"#$%&'(#)*+( ,%!*-%./ *'

!"'$'%6+77#&7',&$%1.'%155.'6#1&'*%:;%.'8-31&+.;%:+*#'$?%5.+2#*'%6'.&1#,&;%+/%:#33$%/+.%6-$&+7'.$?%1,*%133+0%
6+751,#'$%&+%/+6-$%+,%'4'6-&#+,%:;%71#,&1#,#,8%DdA%'45',$'$%1,*%*'3#2'.#,8%+,%1,&#6#51&'*%3+1*%8.+0&"%
/.+7%31.8'%6-$&+7'.$9

State legislative support for utilities

=%,-7:'.%+/%$&1&'$%51$$'*%3'8#$31&#+,%#,%(E(F%0"#6"%#$%$-55+.&#2'%+/%-&#3#&;%6+751,#'$?%$5'6#/#6133;%&"'#.%1:#3#&;%
&+%.'6+2'.%#,2'$&7',&%'//#6#',&3;9%S'8#$31&#2'%6"1,8'$%"12'%:'',%31.8'3;%&"'%.'$-3&%+/%-&#3#&;%6+751,#'$%
$-66'$$/-33;%3+::;#,8%&"'#.%,''*%&+%'//#6#',&3;%.'6+2'.%#,2'$&7',&%1,*%'1.,%1%.'1$+,1:3'%.'&-., 0"#3'%+-&3#,#,8%
&"'%'6+,+7#6%:','/#&$%/+.%$&1&'$9%

T#&"+-&%'//#6#',&%.'6+2'.;%+/%#,2'$&7',&?%-&#3#&#'$%/#,*%#&%7+.'%*#//#6-3&%&+%.1#$'%,''*'*%615#&13%&+%/#,1,6'%
#,2'$&7',&%&+%/16#3#&1&'%31.8'%3+1*%6-$&+7'.$9%!"'$'%6-$&+7'.$%$-6"%1$%71,-/16&-.#,8%/16#3#&#'$?%#,*-$&.#13%
+5'.1&#+,$%1,*%*1&1%6',&.'$%"12'%'6+,+7#6%:','/#&$%/+.%$&1&'$%#,%0"#6"%&"';%*'2'3+5%1,*%+5'.1&'9%R41753'$%
+/%$-6"%3'8#$31&#+,%6"1,8'$%#,63-*'M

),%,* 0*:/47%,/"& D*4+-/$,/"&

!'41$ PW%F(Ze =33+0$%>-13#/;#,8%'3'6&.#6%-&#3#&#'$%&+%1553;%/+.%#,&'.#7%.1&'%1*b-$&7',&$%
1,,-133;%&".+-8"%(EhF9%V'/'.$%6+$&$%1$$+6#1&'*%0#&"%'3#8#:3'%!lV%615#&13%
#,2'$&7',&$%5316'*%#,&+%$'.2#6'%*-.#,8%5'.#+*%6+2'.'*%:;%C,#2'.$13%
!.16H'.%A'6"1,#$7%]C!A^%/#3#,89%R45'6&'*%&+%#75.+2'%16"#'2'*%'>-#&;%
.'&-.,$%:;%FEI)EE%:5$9

!'41$ PW%)Zh
PW%)ZZ
PW%)ZF

=33%0#3*/#.'%.'31&'*%5#'6'$%+/%3'8#$31&#+,9%=33+0$%/+.%*'I','.8#$1&#+,%+/%
0#.'$%-,*'.%/#.'%.'31&'*%6#.6-7$&1,6'$9

\'>-#.'$%-&#3#&#'$%&+%/#3'%1%0#3*/#.'%531,%0#&"%&"'%!'41$%6+77#$$#+,%
1,,-133;%p $-55+.&$%5.-*',6;%&'$&9

R453#6#&3;%133+0$%-&#3#&#'$%&+%$'3/I#,$-.'%/+.%0#3*/#.'%.#$H%#,%6'.&1#,%
6#.6-7$&1,6'$9

DH31"+71 BW%__[ !"'%DH31"+71%6+77#$$#+,%7-$&%5'.7#&%-&#3#&#'$%&+%:'8#,%6"1.8#,8%
6-$&+7'.$%/+.%6+,$&.-6&#+,%6+$&$%+/%1%,'0?%+.%'451,*'*?%,1&-.13%81$%
8','.1&#+,%/16#3#&;%:'/+.'%6+77'.6#13%+5'.1&#+,%]T+.H%#,%5.+8.'$$%
#,63-*'*%#,%.1&'%:1$'^9%

@+%#,*#61&#+,%+/%&"'%'45'6&'*%#75.+2'7',&%#,%.'8-31&+.;%.'6+2'.;?%:-&%
81$%8','.1&#+,%$"+-3*%:'%1%$#8,#/#61,&%*.#2'.%+/%#,2'$&7',&9

D"#+ PW%)F R,*'*%6'.&1#,%#,2'$&7',&%.'6+2'.;%Y.#*'.$Y%+,%-&#3#&;%:#33$%]#,63-*#,8%/+.%
18#,8%6+13%531,&$^?%1,*%.'5316'$%&"'7%0#&"%1%,'0%7-3&#I;'1.%.'8-31&+.;%
/.17'0+.H%0#&"%/+.01.*%&'$&%;'1.%]6+$&%:1$#$^%1,*%&.-'I-5%5.+2#$#+,$%/+.%
.1&'%61$'$9

R45'6&'*%&+%*'3#2'.%8.'1&'.%.'8-31&+.;%'//#6#',6;?%8.'1&'.%&.1,$51.',6;?%
1,*%#75.+2'*%16"#'2'*%-&#3#&;%.'&-.,$9%%

G13#/+.,#1 =W%(FZ R451,*$%&"'%$&1&'Y$%'4#$&#,8%T#3*/#.'%J-,*%:;%6.'1&#,8%1,%`)[%:#33#+,%
YG+,&#,-1&#+,%=66+-,&Y%&+%:+3$&'.%0#3*/#.'%3#1:#3#&;%631#7%51;7',&$%/+.%
-&#3#&;I61-$'*%/#.'$9%`_%:#33#+,%6+,&.#:-&#+,%/.+7%&"'%&".''%#,2'$&+.%+0,'*%
-&#3#&#'$%1,*%`_%:#33#+,%/.+7%1%6"1.8' +,%6-$&+7'.%:#33$%+2'.%)E%;'1.$9%

B53#&%+/%&"'%`_%:#33#+,%-&#3#&;%6+,&.#:-&#+,%&+%&"'%/-,*M%<OdR%Ze9[Fmj%R*#$+,%
L,&'.,1&#+,13%Ze9[Fmj%1,*%BVOdR%Z9hEm9

D&"'.%:#33$%$-55+.&'*%8','.13%0#3*/#.'%71,18'7',&%:;%$&1&'%/#,1,6#,8%
2'8'&1&#+,%71,18'7',&9



!"#$%&'(#)*+( ,%!*-%./ *(

Balance sheet and asset sales
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Midstream

Load demand driving gas demand
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Liquified Natural Gas (LNG) supply
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Support for permitting of new pipes
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OPEC and crude pricing
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https://www.4dinfra.com/insights/articles/global-matters-2025-outlook
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Telecommunications towers 
!"'.'%1.'%+,3;%&".''%CB%:1$'*%&'3'6+77-,#61&#+,%&+0'.%6+751,#'$%#,%ZVY$%#,2'$&7',&%-,#2'.$'9%T'%2#$#&'*%
G.+0,%G1$&3'%]GGL^%#,%P+-$&+,%+,%&"#$%&.#59%%%

Strategic repositioning 

P12#,8%1,,+-,6'*%&"'%$13'%+/%#&$%$7133%6'33$%1,*%/#:.'%:-$#,'$$%$'87',&%&+%5.#21&'%#,2'$&+.$%#,%A1.6"%(E(F?%
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'//#6#',6#'$%1,*%#75.+2'%6-$&+7'.%$'.2#6'9%!"#$%$&.1&'8#6%/+6-$%+,%&"'%&+0'.$%+5'.1&#+,$%#$%$-55+.&'*%:;%&"'%
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Mobile Network Operator (MNO) activity

!"'%71b+.%A@D%6-$&+7'.$%+/%&"'%CB%&+0'.$%6+751,#'$%1.'%=!d!?%!I7+:#3'%1,*%s'.#r+,?%0#&"%R6"+B&1.%
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2'"#63'$%1,*%+&"'.%O',%=L%1553#61&#+,$9%!"#$%*',$#/#61&#+,%#,6.'1$'$%&',1,6;%+,%GGLY$%&+0'.$%,'&0+.H%]7-3&#53'%
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Is Elon a risk to the towers industry?

R3+,%A-$HY$%B&1.3#,H%1,,+-,6'*%&"'%16>-#$#&#+,%+/%R6"+B&1.Y$%=TBIZ%1,*%PI:3+6H%3#6',$'$ /+.%`)_%:#33#+,9%
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6-$&+7'.$%&+%&.1,$/'.%"#8"%/.'>-',6;%$5'6&.-7%/+.%31.8'.%*1&1%2+3-7'$9 L,$&'1*?%&"'%213-'%#$%#,%.'3#1:#3#&;%1,*%
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Summary
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For more insights from 4D Infrastructure, visit 4dinfra.com
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Get in touch

4Dinfra.com

client.experience@bennelongfunds.com

1800 895 388 (AU) or 0800 442 304 (NZ)

Get in touch

https://www.4dinfra.com/
https://www.4dinfra.com/
mailto:mailto:client.experience@bennelongfunds.com
https://www.4dinfra.com/
mailto:mailto:client.experience@bennelongfunds.com



