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• Second Half  2025 outlook: 
• Lower oil prices
• More trade deals but higher effective tariff  rate; avoid recession
• Aggressive deregulation
• Geopolitical competition
• Energy transition
• Strategic data center capex
• Room for upside estimate revision in H2

 Sectors/Positions we like: Security of  Everything

 Security software: identity/machine identity, data security

 Increased demand for power generation with nuclear capacity expanding 50% into 2040. 

 Deregulation: Financials




















