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W & Mieans Draft Exceeds TCJIJA Extension's Defllicit IiImpact
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Ten-Year Deficlt Increase(-)/Decrease, Billilons FY

Pollcy 2025-2034
TCJA WWe M wemM Bill Made

Extenslon Bill Permanent
Repeal Pease and AMT for Most -E£750 -$750 -$750
Taxpayers .
Reduce Tax Rates -$2,950 -$3.150 -$3.150
End Personal Exemption, Expand -$150 -£350 -£650
Standard Deduction
End Dependent Exemption, Expand -$100 -$200 -$300
Child Tax Credit
Expand Pass-Through Deduction (199A) -$650 -$750 -$750 .
Increase Estate Tax Exemption -$150 -E5200 -£200 .
Keep International Corporate Taxes Low -$150 -E150 -$150
Limit Itemized and Other Deductions $1.450 $450 $400

Praeliminary CRFB Total
Memo: JCT Revenue Estimate n/a 54,920 n/Sa

COBAMK BE\& ZE15KE:Bloomberg




Eﬁﬁﬁxr_ﬁiﬁ

| RREBRHASNEN AR B

BeikkiEEERSS TRASEREN FERARINARAT REEAEEKNEEFIN®

------------------------------------ QTDEEEE %

Efl MSCEik| &% 5 [

115.00% 12.5%
: 91% g9 !
110.00% 2%
: c 00, I I I : 5.9% 5.7% 4.7% 4.5%
' 0.00% ' I I B
- D mE |

1
| : FEESY
! 20.5% |

o) 1

EZO 00% 17.1% 14.6% !
| 1
: . 84%  81% |
10.00% I I I l 1 39%  33%
| 1
' 0.00% i |
i :
+10.00% :

1
: MSCI = HE BE  EEEM  #BE MSCRK &8
E_ Mexico :
T

DB ANMK

(o) (o)
42%  42%  31% 5o 4o

=5 o EEEON  TOPIX 222000

—_ — - =
06%  -16%  23% -24%

fnti:) 2L EET¥E fignEs TOPIX

1.6%
[

(kS

-3.6%

B¥

13% -0.3%

iR BEIFE

-5.9%

%

o |EZE2000

El\#& ZEHRKiE:Bloomberg €



= Suaia_
N E 1268 4 B #) A2 il 20 I 3 B 3= B AR 0E il B
ERMESOORE oo

=0
. +D$D*Dq]*¢ieﬁuu?-mthq][] T TI- +
.*D IT. *D- * ID. +20.21% (+436.24%ann.)
]

Uofow ) | SRIERRERR |
" yﬁrﬂtwagkm?

e e | Tﬂ
 RESBERTRENHE |
N -5000

THIS IS A GREAT TIME TO BUY!!' DJT
6.28k ReTruths 32.6k Likes =4800

" 1H 15 131 @ 2H14  2H?28 = 3H 14  3H 31 - 4H 15 4H 30 " 5H 15
2025
SPY Index (EiREEOMER) O 31DEC2024-22HAY2025 Copyright® 2025 Bleombergz Finance L.P. 22-May-2025 16:33:00

COBANMNK BE\& ZH5KiE:Bloomberg



DB g .

= E RIS S IS IR T (FIEA1S) 1BIRAI20%

2 EEEAMEMERE REZK TX—ERERMEFHIIEZHEMNES ®

i

B &EHiE 5886.55 “lI%__k I
|18 mmcae CET TN ®
L % 03/23/20 2191.86 S i f
R AT Mf’ 1
FIZR 20224 410.25% F
F22022FKR4.5% 5000
-21.35
4500 .
=4000
NEE—RX 3500
B EE S
e ok . ~3000 O
ERIEZ 5005 2]
2500 .
- 35415 (-99.21%hn.) o000
2017 ‘ 2018 ‘ 2019 ‘ 2020 2021 ‘ 2022 ‘ 2023 ‘ 2024 ‘ 2025
ITANIOTT-T Copyright® 2025 Bloomberg Finance L.P. ———Aemay- 2025 10:12:38

C‘)BANK El\% ZEHi5iE:Bloomberg €




SO

A2 078 5 o] iR ik 3= Bl Aw

&

T /8 02/19/25 6144.15

IEAR

L 1RfI% 03/23/20 2237.40

BrEEARER+QE
A B A FRASE 18 R

AlfREE

HEEHF
38 5, P e
Z=NAE

>3000

NE&EE

SPX Index (F#EE5004E) O 01JAN2017-20MAY2023 Copyright® 2025 Bloombery Finance L.P.

20-May-2025 15:02:01

OBANMNK

E\Z* E3KiFE:Bloomberg




DB g .

ARERFIFBEEZA RN RERZTIEEEL
NREAAHERSE BERTARSHENR BESALEETS EFEE

PR I:ll%li* %}ri{lé_ﬂlfmlﬁ . .
M 5PX Index 77.87
M SPX Index 11/01/2024-12/31/2028 2.86 =60
AR =B ¥ H AN R 1212016/1 40
=20
- < ' B
286
ARSI EH IR L2014/11 7 E % [ 20
M 5PX Index / MXWO Index 11.34

M 5PX Index / MXWO Index 11/01/2024-12/31/2028 -1.72

AU E MR tHE R MCSIZ Ik E &Y
ZHHE MR 22016/11RE:;

’ ZIK'J’EEHx*EﬂE"MCSIéFHa%i :

2016 | 2017 \ 2018 \ 2019 | 2020
SPX Index (EEHRE&#&ES0MIEE) /O 0INOV2016-31DEC2020 Copyright® 2025 Bloomberg Finance L.P. 15-May-2025 15:22:25

COBANMNK BE\& ZEH5iE:Bloomberg




SO

\L |4

R

M sPX Index - f¥1{H 5892.5801

-33.92% (-98.98%4

M GDP CQOQ Index - f#T{E It 3/31/25 -0.3

ik REAABIRZ (R LR

1 5892.5801

~4000
-2000

'15-'19 ‘ '20-'24 ‘

'81-'84 | '85-'89 '90-'94 '95-'99 ‘ '00-'04 ‘ '05-'09 '10-"14

SPX Index (FRUEIFEFS007AE) RHITEIE GDP &0 O1JANISE1-15MAY2025

OBANMNK

Copyright® 2025 Eloomberyg Finance L.P. 15-May-2025 15:44:50

E\Z* E3KiFE:Bloomberg




DTS .

EiRFHERI A EPSTRGT o] IEFX[EiE RELE(D

FHS T EERE50018 8 B 1R RRERE R MAGERERE R HE @
HE  TEER, XSBIER - SEBHRESZ WS008 BIRK12
{E B A5 #5.56,500 - SKFERIAY 6,200

.J 28.1504] 30

T s I
W = o 25.0624]
al 21.9743

{
i
o0

2020 \ 2021 \ 2022 | 2023 | 2024 | 2025
SPX Index (RS 00HER) SHRAEESLAERE 0O 14MAY2020-13MAY2025 Copyright® 2025 Bleomberg Finance L.P. 13-May-2025 13:18:34

OBANMK El\% ZEHI5%KiE:Bloomberg €




HGE S EEMBEERRATRER KRS

DB g .

@
Trump to Rework Global Chip Curbs = FEE S T2NE S EEN
Biden-era rules divided world into three tiers of chip access %;g%&%g;ﬁggﬁg ®
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Note: Mapped data show level of restrictions on chip shipments for SEA|E BR=E 3
distinct markets. Bloomberg %ﬂfﬂ o me A #PE R =ERYE O

SOBAMK Bl\3* BE1kiE:Bloomberg €Y




DB g .

A B hET SERRRR P ENAIE SRR
O
S o

PSR SRR YE FGEETNE AR EEREN 6,0008%E7T (AIEEE 18.1J570 ) WKEELE

(= SERERE  NEESER - B - 2HARMERE - Hod - BIHESIS MG 1,42008%=7T -
WEFHERS "EEEANBIFEER ) - A8 IIEEEBEHFoEEE 1)5=7T - WEIE
AR N EEHMIRERRE 1J6ETT -

EHEREREZE —ERENE THRREESE  EMEMNE 2435BETHIRES - 5EIE -
REEZED 1.2J6E7xH "&KBERIR . (economicexchange ) - BIEEENE ( Boeing)
210285 787 £4)% 1 ( Dreamliner ) B2 777X B#% . :ZZ5]1BEBEA 960E=7T - BIIK

BEF FTEAEREHE 787 G E -

ma] g =) SRS P B R R T A REIE2000BETHRS - B EiE S RA TE4E
MR - B NSERR BRI -

NS - 88 EFIE - KIS - BARE - ATSORERERER:

1 RS RIEEEZOGDP - HEAENRBHREIRE -

(DBl HGDPYILJET £22000/8% 7T 850001 £ T)

2ERHERS - AETEEE  SABRUIELEPREEROYBRETY AR

3HDEMBARBNGE - EOBABBEEREDRBGEETNDE -

SOBAMK Bl\%* BEfKiE:Bloomberg €

+=

a




SO

BRI EHPRIT = lﬂ?i'iﬂxﬁ"'zlﬂﬁﬂ’JAIF%éélﬁ?“
bR S| EAHRE AR HBH Ut Ri

e

It

RE

FHR
ATl

Nvidia 1§ HEE BERTENATLEZSHER R L E4)) B MIEM Humain A8 - ZA S EEHEEIRZBINA TS S E R
F252 © Humain BERRAOEARNERE "E1+5E 1 58 Nvidia RTENEIEZE - HITE 18,000 F2R 1% GB300 Grace Blackwell Em /M E
InfiniBand AT - Humain@ /P Bl E IR EE S E R IIWAFEIAT] -

NEHFRARAMBATEREEHE —ERX5--FoFBEEEE 100 SRTCENEBERR S HERE2BL TEEER
ANTIEEEREBRWIES - ”ﬂ?ﬁa?/\ﬁﬁy—lﬁﬁﬁgﬁ'—@%/\qj BEFEHIESE - FIIBALHE - EZTM@MET:E KA - RBIE R

fl Bt Ea S L IRTER 2027 FEFE 50 EfERTENREA -

S RHumainEEREL0BETHA(ERE RS ARRE SES(FRREWEEFIEENAZN D LEE - BEY

B RIAR R P/ AT Datavolt HE 7 —HEME 200 HETHNEREERRERE -

25 553 /A S A Humain ZRIGRHIBIA 50 (XTI EMITHARR TATEEE, - REMBEBS - Humain B I5E RS 5k

AT I E AP ATR A B — B DD S AR AE AN A TEBAIRTS - Amazon Web Services KEB L ST

HABIR— MR DD - BRI S HMIAHE 53 BETRAN—BS -

tIEFEEE Humain B1E - AT) 32 BISIBE T SRERABMED SHTRAABNIA TEBH O, BN - BTSRRI - ©

BB ELL A TEBAT) 642 A 7 SIFB LRI -

DEIEABIAAS) ST 4 Aphobet Inc, T ST TS T 1 BRTMN\TESLS - —HBEH - BERAREDE

AN HHAILE  USRERRHER - ZASUFABRARRANASUE -

SRBANESDTHE S REHHHOR numan FRT 15 - 20 TEET GBRENPONERENNTEZRA 15
BEBHBEAEANRE -

EEE AT SRR AR | TR EERc0EET - | SRR LR AT

S R13HEER-D SN AKRERE TEH - BENVEMIINASE#SBEAKRE  BEEEENE  BRXEEMEMNETEE
iR - iE NSpaceXBI 2 ( Starlink ) FRFFSE/ERR D SR {AMZE K BESR T -

COBANMNK BE\& ZEH5iE:Bloomberg




DB g .

R IB AT S R R BE T Y AL )

M USGG10YR Index - fHT11H 4.5806 -5.0000 .
™ o PNl <5806
o/ - N ek, y VAV
V- A ~4.0000
 \ L
~3.5000
== E S&y? -
£ {EER = 0| @
~2.5000
I SPX Index - f#7{H 5844.61 I
A aTalal
~5500
~5000 .
2= pn i
=Hz ~4500
~4000
~3500
6H ~ 9H ~ 12H ~ 3H ~ e6H ~ 9H =~ 12H = 3H = 6H <~ 9H  12H = 3H
2022 | 2023 | 2024 \ 2025
USGGIOVR Index (&EIRESRAMIMERMHE) FO 23MAY2022-22MAY2025 Copyright® 2025 Eloomberg Finance L.P. 22-May-2025 15:41:08

SOBAMK Bl\%* ZE1KiE:Bloomberg €




RRLEENE THERE BRESRE

DB g .

ALY 12/31/2024
M Nvidia - Change in Market Cap
M Microsoft - Change in Market Cap 7.3375
M Apple - Change in Market Cap -20.2605
M Alphabet - Change in Market Cap -11.6056
M Meta - Change in Market Cap 8.0623
M Tesla - Change in Market Cap -16.8592
M Amazon - Change in Market Cap -7.4441
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Ten-Year Deficlt Increase(-)/Decrease, Billilons FY

Pollcy 2025-2034
TCJA WWe M wemM Bill Made

Extenslon Bill Permanent
Repeal Pease and AMT for Most -E£750 -$750 -$750
Taxpayers .
Reduce Tax Rates -$2,950 -$3.150 -$3.150
End Personal Exemption, Expand -$150 -£350 -£650
Standard Deduction
End Dependent Exemption, Expand -$100 -$200 -$300
Child Tax Credit
Expand Pass-Through Deduction (199A) -$650 -$750 -$750 .
Increase Estate Tax Exemption -$150 -E5200 -£200 .
Keep International Corporate Taxes Low -$150 -E150 -$150
Limit Itemized and Other Deductions $1.450 $450 $400

Praeliminary CRFB Total
Memo: JCT Revenue Estimate n/a 54,920 n/Sa
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