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After Two Rounds of Trump
Tax Cuts, Corporate America
Paid Less Than Ever in 2025

Major corporations collectively paid a federal income
tax rate of just 10.4% while 114 paid no tax at all

By Matthew Gardner, Steve Wamhoff, Joe Hughes, and Spandan Marasini

ITEP.org Policy report, October 2026



ITEPor

Key Findings

Two tax laws, one enacted during President Trump's first term and another enacted
during his second term, slashed the federal corporate tax rate from 35 to 21 percent
and left in place (and in many cases expanded) the special breaks and loopholes
allowing corporations to pay effective tax rates that are even lower.

Today, the results of this tax-cutting two-step are demonstrated by the tax payments
of the 706 most significant and profitable American corporations (those belonging to
either the Fortune 1000 or the S&P 500) that disclosed enough information to their
shareholders in 2025 to make analysis of their federal income tax payments possible.

In 2025, the first year that the second Trump tax law was in effect:

10.4%

These 706 corporations collectively paid current federal corporate income taxes
equal to just 10.4 percent of their $1.88 trillion in reported U.S. profits. This
means that their effective federal income tax rate was less than half the statutory
federal corporate income tax rate of 21 percent. This is the lowest effective rate
that ITEP has uncovered in over 40 years of analyzing corporate income taxes.

$198 bhillion

Corporate tax subsidies — defined as anything allowing profitable corporations to
pay less than the official corporate tax rate of 21 percent on their profits — totaled
$198 billion in 2025 for these 706 companies.

114

Of these 706 corporations, 114 paid no current federal income taxes in 2025.

§$263 hillion

These corporations saved another $263 billion from the decision made by Trump
and Congressional Republicans to slash the official corporate tax rate from 35
percent to 21 percent in 2017.

25

Just 25 corporations accounted for more than half of the total corporate tax
subsidies identified in this report. Meta, Amazon, Microsoft and Alphabet each
accounted for between $13 billion and $19 billion in corporate tax subsidies.
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Effective Tax Rates Reported by
Profitable U.S.-Based Corporations in
2025 Reach a New Low

This study uses corporate annual financial reports to calculate the effective
federal income tax rates on each of 706 companies in 2025. Each company
included here had adjusted U.S. pretax income that was greater than zero in
2025 and published enough information in its annual report to allow calculation
of its effective federal income tax rate. All data used in these calculations comes
directly from the annual financial reports these companies file each year.

FIGURE 1
Federal Income Tax Rates for 706 Profitable Companies
in 2025
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These 706 profitable corporations collectively paid a federal corporate income
tax rate of just 10.4 percent on their reported $1.88 trillion in U.S. profits.

Source: Institute on Taxation and Economic Policy, October 2026

These companies collectively reported a total of $1.88 trillion in U.S. profits in
2025. They collectively disclosed current federal income tax expense (which is
their best estimate of the federal income taxes they paid on their income for this
tax year) of $196 billion for 2025, which comes to just 10.4 percent of the U.S.
profits they reported for the year.
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FIGURE 2

Federal Income Tax Rates for 706 Companies, 2025

Number of | Percentage of U.S. profit Average
Effective tax rate group companies companies (in millions) Tax tax rate
Less than 7% (ultra-low tax) 258 37% $683.6 $11.9 1.7%
7% to 21% 338 48% $1,008.1 $136.1 13.5%
More than 21% 10 16% $185.9 $48.0 25.8%
All 706 companies 706 100% $1,877.7 $196.0 10.4%
More detail on ultra-low tax companies
Zero or less 14 16% $17.5 -$5.4 -4.6%
0% to 7% 144 20% 566.1 $17.3 3.1%

Source: Institute on Taxation and Economic Policy, October 2026
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While the statutory federal corporate income tax rate is 21 percent, many special
breaks and loopholes allow companies to pay effective rates that are much
lower. The fact that the average effective tax rate for the companies in this
study is less than half the statutory rate demonstrates that this phenomenon is
widespread.

This 10.4 percent effective tax rate is, by some distance, the lowest nationwide
corporate tax rate the Institute on Taxation and Economic Policy (ITEP) and
Citizens for Tax Justice (CTJ) have found in nearly 40 years of compiling these
data.

In the immediate wake of President Ronald Reagan’s extravagant 1981 tax cuts
for corporations and the wealthy, ITEP’s first corporate tax analysis found that
the effective tax rate on profitable corporations had plummeted from 17.3 to
11.2in 1982, the first full year of implementation for Reagan’s corporate cuts.
This was less than a quarter of the 46 percent statutory rate in effect at the time.

By 1986, President Ronald Reagan had fully repudiated his earlier policy of
showering tax breaks on corporations, and the President’s Tax Reform Act of
1986 closed corporate loopholes that had provided tens of billions of dollars in
tax breaks, so that by 1988, ITEP’s survey of large corporations found that the
overall effective corporate tax rate increased to 26.5 percent. This improvement
occurred even though the 1986 tax reforms cut the statutory corporate rate from

46 percent to 34 percent.
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In the 1990s, however, many corporations began to find ways around the 1986
reforms, abetted by changes in tax laws and tax-avoidance schemes devised by
major accounting firms. As a result, in a 2000 follow-up study, we found that
the average effective corporate tax rate had fallen to 21.7 percent from 1996
through 1998, even though Congress had slightly increased the corporate tax
rate to 35 percent in 1993.

Our 2004 study subsequently found that corporate tax cuts adopted in 2002 had
driven the effective rate down to only 17.2 percent in 2002 and 2003. Our last_
study of the pre-Trump corporate tax laws, covering the period 2008 through
2015, found an average tax rate that was only slightly higher at 21.2 percent—
and was still far below the statutory tax rate of 35 percent.

The 2017 corporate tax cuts pushed through by the Trump administration set
the bar far lower for corporate tax payments, slashing the tax rate from 35 to
just 21 percent. ITEP's study of corporate tax rates in 2018, the first full year
of implementation for the 2017 cuts, found what was at that time the second-
lowest single-year effective tax rate in over 35 years, an 11.3 percent effective
tax rate. This was just a hair above the 11.2 percent effective tax rate that
shocked President Reagan into supporting loophole-closing reforms in the mid-
1980s.

The 10.4 percent tax rate documented in our latest report blows all of these
previous results out of the water and marks the first time in the Trump corporate
tax era that companies have collectively paid less than half the legal tax rate.

Many Profitable Corporations Paid
Less Than 7 Percent in 2025

Of the companies analyzed here, 258 paid effective tax rates less than 7 percent
in 2025, meaning that they paid less than one-third of the statutory tax rate. This
includes 114 corporations that didn't pay any income tax.

These companies collectively reported a total of $684 billion in U.S. profits in
2025 and they disclosed $11.9 billion in current U.S. taxes for the year on those
profits. That comes to an effective federal income tax rate of just 1.7 percent for
this group overall.

These 258 ultra-low tax corporations fall into two groups. One group did pay
some federal income taxes in 2025 but paid less than 7 percent. This group
includes Delta Airlines, T-Mobile, ExxonMobil, Amazon, Coca-Cola, Microsoft,
Uber, Meta, Salesforce, AT&T, JP Morgan Chase, Goldman Sachs, and many

more.
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The other group, including 114 corporations, paid nothing at all in 2025. In fact,
in most cases these companies generated so many excess tax breaks that
they reported negative taxes (often receiving tax rebate checks from the U.S.
Treasury) totaling almost $5.4 billion. These companies’ “negative tax rates”
meant that they made more profit after taxes than before taxes in 2025.

Many well-known companies are among those paying nothing in 2025, including
Coinbase, Walt Disney, H&R Block, Kohl's, Citigroup, United Airlines, DoorDash,
Tesla, and many more.

FIGURE 3

These 114 Companies Paid Zero in Federal Corporate
Income Tax in 2025

U.S. profit U.S. profit
Company (in millions) | State HQ Company (in millions) | State HQ
3M $870 MN Citigroup $4,350 NY
AdaptHealth $66 PA Coinbase Global $1,617 DE
Advanced Micro Devices $4,569 CA Construction Partners $135 AL
Alcoa $40 PA Costar Group $127 VA
Alnylam Pharmaceuticals $61 MA Crescent Energy Company $250 TX
Ameren $1,602 MO CVR Energy $18 TX
American Airlines Group $284 TX CVS Health $8,005 RI
American Electric Power $3,672 OH Datadog $90 NY
Amneal Pharmaceuticals $19 NJ Dominion Energy $3,491 VA
Antero Resources $848 co DoorDash $1,650 CA
APA $1,250 TX Dropbox $339 CA
ArcBest $8t1 AR DTE Energy $1,541 Ml
ARKO $19 VA Duke Energy $5,538 NC
Atmos Energy $1,456 TX Duolingo $168 PA
Autodesk $673 CA Eastman Chemical $13 TN
Biogen $1,169 MA Edison International $6,218 CA
Block $1,521 CA Elanco Animal Health $165 IN
Booz Allen Hamilton Holding $798 VA EQT $2,674 PA
Brighthouse Financial $475 NC Etsy $223 NY
BrightView Holdings $76 PA Everforth $146 VA
Brink's $62 VA Everpure $80 CA
CACI International $602 VA Freeport-McMoRan $391 AZ
Cheniere Energy $6,969 TX GoDaddy $981 AZ
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U.S. profit U.S. profit

Company (in millions) | State HQ Company (in millions) | State HQ
Graphic Packaging Holding $492 GA PG&E $2,463 CA
H&R Block $527 MO Pitney Bowes $151 CT
Hasbro $364 RI Roku $72 CA
Hillenbrand $33 IN Ryan Specialty Holdings S174 IL
HNI S$12 1A Science Applications $375 VA
Honeywell International $1,166 NC Scotts Miracle-Gro $249 OH
HP $85 CA Seaboard $57 KS
Huntington Ingalls Industries S777 VA Sealed Air $147 NC
[llumina $318 CA Sempra $853 CA
Jefferies Financial $568 NY Solventum $555 MN
Kaiser Aluminum $136 TN Southwest Airlines $561 TX
KBR $242 TX Southwest Gas Holdings $334 NV
Kohl's $293 Wi Telephone & Data Systems $58 IL
L3Harris Technologies $1,641 FL Teradata $40 CA
Lazard $88 NY Tesla $5,707 TX
Liberty Energy $201 co Textron $885 RI
Liberty Media $288 co Toast $316 MA
Live Nation Entertainment $98 CA TTM Technologies $59 CA
Mastec $473 FL Tutor Perini $97 CA
MasterBrand $33 OH UGl $549 PA
MillerKnoll $10 MI U-Haul Holding $182 NV
Mosaic $142 FL United Airlines Holdings $4,286 IL
Murphy Oil $160 TX Upbound Group $153 TX
NiSource $1,150 IN V2X $84 VA
NRG Energy $1,032 TX Venture Global $3,317 VA
Oceaneering International $40 TX Vistra Corp $1,148 TX
Okta $212 CA Walt Disney $8,297 CA
Ovintiv $1,214 co WEC Energy Group $1,662 Wi
Palantir Technologies $1,576 Cco Winnebago Industries $22 MN
Par Pacific Holdings $473 TX Wynn Resorts $293 NV
Parsons $181 VA Xcel Energy $1,749 MN
Paypal Holdings $1,434 CA Yum Brands $1,031 KY
Peloton Interactive $70 NY Zillow Group $25 WA
PennyMac Financial Services $551 CA Total for these 114 companies $117,533

Petco Health and Wellness $12 CA

Source: Institute on Taxation and Economic Policy, October 2026
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Record Corporate Tax Subsidies
in 2025

Corporate tax subsidies — defined as anything allowing profitable corporations
to pay less than the statutory corporate tax rate of 21 percent on their profits —
totaled $198 billion in 2025 for the 706 companies included in this report.

If the corporations analyzed in this report had paid federal income taxes equal to
21 percent of their $1.88 trillion in U.S. pretax profits, their collective tax bill for
2025 would have come to $394 billion. We can think of their total tax subsidies
as the difference between that figure and what they actually paid, which brings
their collective tax subsidies to $198 billion for the year.

The $198 billion in tax subsidies is the result of all tax breaks and loopholes
allowing companies to pay an effective tax rate that is lower than the statutory
tax rate. Some of these breaks and loopholes predate Trump, but many were
enacted or expanded in the two tax laws he signed.

While almost 600 of the companies surveyed in this report used tax breaks to
reduce their effective tax rates below 21 percent last year, the tax subsidies were
remarkably top-heavy.

FIGURE 4

More Than 50% of Total Tax Breaks in 2025 Went to
Just 12 Companies

These 3 companies

received over 25% of the Total tax breaks: $198 billion
total tax breaks in 2025
Alphabet
$19.0B . .
Microsoft Top 12 companies with
$18.7B largest tax breaks
Amazon $99.8B
$17.5B

Tax breaks for the remaining 694 companies

$98.5B

$0 $25B $50B $75B $100B $125B $150B $175B $200B

Source: Institute on Taxation and Economic Policy, October 2026

ITEP.r . ||I




Just 25 corporations accounted for the bulk of all the corporate tax subsidies
identified in this report. The tech giant Alphabet topped the list with $19 billion
in tax breaks, narrowly edging out Microsoft at $18.7, and Amazon.com at $17.4.
These three companies collectively raked in over a quarter of all the federal
income tax breaks documented in this study for 2025. Only one other company—
Meta Platforms, at $13.9 billion—got more than $10 billion of tax breaks last

year.

These four giant tech companies also collectively enjoyed a quarter of the
nationwide corporate profits documented in this study. Two tax breaks
turbocharged by the Trump administration in 2017 and 2025, accelerated
depreciation, and R&D expensing, alone saved these four companies $46 billion

last year.

FIGURE 5

25 Companies With Largest Total Tax Subsidies in 2025

Figures in millions

2025 tax 2025 tax 2025 tax
Company breaks Company breaks Company breaks
ExxonMobil Advanced Micro
1 Alphabet $18,970 1 Holdings $2,139 21 Devices $1,453
2 Microsoft $18,735 12| Bank of America $2,050 22 Visa $1,446
3 Amazon $17,479 13 toemET (S;?:,:S; $2,007 23| Dominion Energy $1,313
4 Meta|  $13,854 14 CVS Health $1,936 24 Edison $1,306
International
5 J.P. Morgan $8,381 15 Walt Di $1,872 25| Delta Air Li $1,284
Chase & Co. 0 alt Disney ' elta Air Lines ,
- . Total for these
6 Nvidia $6,794 16| Cheniere Energy $1,847 i $120,860
25 companies
7 ATS&T $3,401 17 Duke Energy $1,728 Other 681 .5 199
companies
) . UnitedHealth
8 T-Mobile US $2,936 18 Group $1,668 All companies| $198,358
9 Walmart $2,559 19 Comcast $1,661
Verizon Johnson &
10 Communications 32,547 20 Johnson 311497
Source: Institute on Taxation and Economic Policy, October 2026
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Corporations Continue to Benefit from
Trump's Massive Cut in the Statutory
Corporate Tax Rate

While the companies profiled in this report raked in $198 billion by finding ways to avoid
paying 21 percent of their profits in taxes last year, these savings pale in comparison to
the $263 billion in tax breaks these companies got in 2025 alone from the decision made
by Trump and Congressional Republicans to slash the official corporate tax rate from 35
percent to 21 percent in Trump's first tax law. The figure below illustrates the two ways
corporate taxes have hit rock bottom under President Trump.

First is the $198 billion in corporate tax subsidies described above. This is the additional
amount of federal income taxes these companies would have collectively paid if they had
paid an effective tax rate equal to the statutory tax rate of 21 percent rather than the 10.4
percent of their U.S. profits that they actually paid.

Second is the additional $263 billion that the corporations studied here would have paid in
U.S. taxes if they had paid 35 percent of their profits instead of 21 percent in U.S. taxes.

FIGURE 6

Corporations Gained Big Tax Breaks from Two Rounds of
Trump's Tax Cuts

$7008B
=$263 billion
$600B Tax breaks from the
corporate rate cut in
2017 from 35% to 21%
$5008
=-$198 billion
$400B Tax breaks allowing
rrn these corporations to
$394 billion pay less than the 21%
$3008 federal rate
$200B
§196 billion
$100B
$0
Income tax liability if Income tax liability if Actual income tax
these companies paid these companies paid liability of 10.4% on
previous corporate tax current corporate tax $1.88 trillion in U.S.
rate of 35% rate of 21% profits for 2025

Source: Institute on Taxation and Economic Policy, October 2026
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How Trump’s Policies Facilitated
Corporate Tax Avoidance in 2025

As already explained, the decisions of President Trump and his allies in
Congress have reduced taxes for corporations in two ways. The first, by lowering
the statutory federal corporate income tax rate from 35 percent to 21 percent,

is probably the most easily understood by most people. The second, continuing
and even expanding the list of special breaks and loopholes that allow
companies to pay even less than the statutory tax rate, is more complicated but
equally important. The main provisions in this category are described here.

Accelerated Depreciation | Vastly Expanded Under Trump’s Tax Law

Accelerated depreciation allows businesses to deduct (depreciate for tax
purposes) the cost of equipment or other assets they purchase before the useful
life of the equipment or asset has ended. In other words, it allows businesses

to write off the cost of capital expenditures for tax purposes more quickly than
is allowed under the financial accounting rules that have been developed over
generations to create an accurate picture of the revenue, expenses, and income
of businesses each year.

Trump's first tax law, enacted in 2017, vastly expanded existing accelerated
depreciation (temporarily, at the time) into its most extreme form, known as
expensing, which was also sometimes called 100 percent bonus depreciation.
Expensing allows businesses to write off the cost of capital expenditures
(spending on equipment or other assets used for the business) entirely in the
year the expenditures are made.

One of the most costly business provisions in Trump's second tax law (OBBBA)
is the provision to allow expensing permanently and expand it to certain types of
structures used by businesses.

The result is that a highly profitable corporation can make it appear that it does
not have any taxable profits at all, so long as it is buying up equipment and
building factories. Depreciation tax breaks, including the new provisions created
by OBBBA, collectively reduced the federal income tax bills of the companies in
our study by at least $88 billion last year.

Tax Break for Foreign Sales from U.S. Intellectual Property | Created
by Trump's Tax Laws
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Trump’s 2017 law created a special deduction for profits that are deemed to be
attributable to foreign sales of goods and services that incorporate U.S.-held
intellectual property like patents and trademarks.

The new tax law slightly modifies and renames it. This provision, known as
FDDEI (Foreign-derived deduction-eligible income), taxes this ostensibly-foreign
income at a rate far below the statutory 21 percent companies would pay on
these profits if they were based on sales to domestic customers. FDDEI tax
breaks reduced the tax payments of these companies by at least $18 billion last
year, and the spotty disclosures made by many companies mean that the real
cost to American taxpayers of these provisions is likely far larger.

Trump’s Second Tax Law Did Away with the Few Revenue-Raising
Business Tax Provisions from His First Tax Law

The drafters of the 2017 tax law tried to at least appear as if they were
restraining the overall cost of their tax cuts. They included a few provisions that
raised taxes on businesses in certain ways, which they presented as offsetting
some of the costs of the law’s corporate tax cuts. It is likely that the law’s
drafters never really intended these revenue-raising provisions to go into effect
and in fact, most were repealed or dramatically weakened under the 2025 tax
law (the so-called “One Big Beautiful Bill Act, or OBBBA). These are the two most
significant examples.

Limits on Interest Deductions

OBBBA loosens the cap on how much interest on loans can be deducted. The
2017 tax law imposed a cap on the ability of large corporations to deduct
interest on their bonds and other debt, limiting the deduction to 30 percent

of taxable income. The 2017 law also made a technical change, scheduled

to go into effect in 2021, in how taxable income for purposes of the cap was
calculated, and it had the effect of tightening the limit. OBBBA restores the
looser limit. This is problematic because limits on interest deductibility help
prevent corporations from excessively leveraging debt to reduce their tax bills —
a hallmark of private equity deals in particular.

Research Expensing
OBBBA revives a rule allowing expensing of research expenditures that might

otherwise be amortized (gradually deducted), which the 2017 tax law had
repealed. OBBBA also allows retroactive write-offs back to 2022 for smaller
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businesses, and it effectively allows even large companies to claim the write-
offs for previous years in many cases. While disclosure of this tax break is
spotty, we identified over $37 billion in 2025 tax breaks claimed through this
provision in our study.

Research Tax Credit | Predates Trump

The federal research and development credit still operates largely as it did
before President Trump first took office, subsidizing corporations’ R&D spending
even for “research” that most Americans would not find especially valuable. The
companies in our study collectively disclosed saving $22 billion using the R&D
tax credit last year. Congress would (hopefully) never propose giving Airbnb

$121 million to improve its website, but that's effectively what the R&D credit did
for Airbnb in 2025. And while Peloton, Nike, and Zillow may well use their R&D
credits to improve our lives, the obvious question is whether taxpayers really
need to be subsidizing these companies to think of clever new ways of selling us
things.

The R&D credit is also routinely abused. A recent New York Times report

finds that the tech giant Meta is claiming R&D credits for the routine costs

of equipping its data centers. Because this involves no actual research or
experimentation, a bipartisan group of lawmakers have written to the Treasury
Secretary demanding answers — a rare case of Congress paying any attention
at all to what this tax credit is subsidizing. Meta is already embroiled in litigation
after the company claimed that its CEO’s compensation is eligible for the credit
because Mark Zuckerberg thinks about inventing things.

Stock Options Tax Break | Predates Trump

A longstanding tax break for executive stock options, which lets companies
deduct the value of options granted to a handful of their highest-paid leaders,
remains a major factor in reducing many companies’ tax rates in 2025.

This tax break allows companies to write off stock-option-related expenses for
tax purposes that go far beyond expenses they report to investors. The benefit of
this tax break tends to go overwhelmingly to a small number of highly profitable
companies in the tech sector.

This provision cut corporate tax bills by at least $22 billion among the
companies surveyed here.
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Many Industries Disclose Low Tax Rates,
But Some Pay Close to the Statutory Rate

The tax breaks described in this report impact different types of corporations in different

ways. As a result, some industries overall pay lower effective tax rates than others.

FIGURE 7

Effective Corporate Tax Rates for 706 Corporations

by Industry in 2025

Dollar amounts in millions

Number of Effective
Industry companies U.S. profit Tax Tax breaks tax rate
Motor Vehicles & Parts 10 $13,965 $375 $2,557 2.7%
Energy 79 $166,401 $4,922 $30,022 3.0%
Telecommunications 6 $80,668 $5,403 $11,537 6.7%
Media 16 $26,436 $1,990 $3,561 7.5%
Aerospace & Defense 18 $29,351 $2,229 $3,934 7.6%
Chemicals 11 $9,239 $773 $1,168 8.4%
Retailing 55 $193,278 $16,876 $23,713 8.7%
Technology 93 $624,680 $62,762 $68,421 10.0%
Materials 31 $15,629 $1,662 $1,621 10.6%
Health Care 51 $100,632 $11,411 $9,722 11.3%
Transportation 29 $44,456 $5,492 $3,843 12.4%
Business Services 52 $68,291 $9,435 $4,907 13.8%
Financials 95 $344,399 $48,045 $24,278 14.0%
Food, Beverages & Tobacco 22 $30,885 $4,395 $2,091 14.2%
Household Products 16 $20,524 $3,000 $1,311 14.6%
Hotels, Restaurants & Leisure 19 $18,653 $2,749 $1,168 14.7%
Industrials 42 $41,299 $6,166 $2,507 14.9%
Food & Drug Stores $9,025 $1,453 $442 16.1%
Apparel $5,144 $839 $241 16.3%
Engineering & Construction 28 $25,249 $4,338 $964 17.2%
Wholesalers 19 $9,491 $1,644 $349 17.3%
All industries 706| $1,877,694 $195,958 $198,358 10.4%

Source: Institute on Taxation and Economic Policy, October 2026
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In dollar terms, no industry has enjoyed more federal tax breaks over the last

year than big tech firms. By paying an average tax rate of 10 percent instead of
21 percent on their outsized profits, tech companies in our study raked in $68.5
billion in federal tax breaks in 2025. An earlier ITEP analysis found that much of

these tax breaks were attributable to accelerated depreciation tax provisions
that were turbocharged by the 2025 Trump tax cuts.

But the big tech firms are not alone in gaming the tax system. As the table above
shows, other prominent industry groups collectively pay even lower tax rates, on
average, than big tech.

Companies in the motor vehicle industry reported tax rates averaging 2.7
percent in 2025. General Motors disclosed a 2.8 percent tax rate last year, while
Tesla's federal income tax bill on $5.7 billion in U.S. profits was exactly zero.

Telecommunications companies reported a tax rate averaging 6.7 percent in
2025. These included Verizon at 8.5 percent, AT&T at 4.7 percent, and T-Mobile
at just 0.4 percent. Depreciation tax breaks were the single largest contributor to
low tax rates in this group.

Corporations in the aerospace industry paid just 7.6 percent of their profits

in federal income tax last year. Five of these companies - Huntington-Ingalls,
L3Harris, Parsons, Textron and V2X - didn’t pay a dime in federal income tax
last year. More than half of the $3.9 billion in tax breaks enjoyed by this industry
group came from the OBBBA provision allow immediate expensing of R&D.

The retail sector, broadly defined, collectively disclosed an effective federal tax
rate of just 8.7 percent last year. But this overall average is skewed by the super
low tax rates facing five internet retailers within this group: Amazon, Chewy, Etsy,
Expedia, and Instacart collectively reported a 1.3 percent tax rate on $91 billion
of U.S. income. The other 50 more brick-and-mortar companies in this sector
collectively paid a 15.4 percent federal tax rate on $101 billion of U.S. income in
2025.

ITEP.orq

Your Favorite Chain Restaurant Pays A Lower Tax Rate than You Do

Restaurants aren't typically thought of as corporate avoiders because the
biggest corporate tax breaks are meant to incentivize things restaurants don't
typically do: innovative research and development or large capital investments
in machinery and equipment. But in 2025, eight of the most familiar restaurant
chains you see in any strip mall across the nation used the 2025 Trump tax

INSTITUTE ON TAXATION AND ECONOMIC POLICY
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law provision on tips, combined with
other parts of the code, to shelter
three-quarters of their U.S. profits from
federal corporate income taxes.

These companies are relying on a

FIGURE 8

Restaurant Chain Tax Avoidance in
2025 Due to FICA Credit

Dollar amounts in millions

. . Effective Tax breaks
single outdated tax break—a tax credit Company tax rate  from FICA
companies claim for the payroll taxes Cheesecake Factory 7.6% $36
they pay on their employees’ tips—to Brinker International 5.5% $58
aChlsve Eveg _la_St (Ijllmde o_f thecllr iIncome Darden Restaurants 4.5% $165
t[ax re,a_ s.Drgina ,y SEIINE e Bloomin' Brands 6.7% $45
incentivize companies to track and

. : . Cracker Barrel 10.5% $18
report tips that were universally paid . Roadh . -
. 2 exas rkoadnouse .
in cash, the credit has been rendered °°
mostly redundant by the increasing BJ's Restaurants 2.4% S47

- o i 0,
use of credit card tips and the Trump AlEEl RELC oA
Total 5.4% $430

administration’s new personal income
tax deduction for some tip income.

Source: Institute on Taxation and Economic Policy, October 2026
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Offshore Breaks and Loopholes Likely
Allow Tax Rates on U.S. Income
Lower than the Rates Calculated in
This Report

There are two problems related to offshore profits that can, in some cases,
obscure how much U.S. corporations are avoiding in federal income taxes.
The first involves claims that corporations make about how much of their
profits are earned in the United States or earned offshore. The second
involves what companies tell us about the taxes they pay on their offshore
profits. As explained below, both suggest that this report may overstate the
federal corporate income taxes paid by some corporations. In other words,
tax avoidance is likely to be even more substantial than what is shown in this
analysis.
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Problems with How Corporations Report Their Profits

This report analyzes U.S. corporate income taxes paid on profits generated

in the U.S. and how American companies often avoid these taxes. For

most corporations, this is relatively straightforward because what they tell
shareholders and investors (in their annual 10-K report) regarding the profits
they earn in the U.S. is believable. Even if these corporations use accounting
gimmicks to tell the IRS something completely different about their U.S. profits,
we find that we can generally trust what they tell their shareholders about this.

However, there are some corporations for whom this is not true. These
companies seem to characterize some profits that they earn in the U.S. as
offshore profits in their financial accounting (what they disclose in their 10-K
to investors and shareholders) as well as in what they report to the IRS for tax
purposes.

The effective tax rates calculated for each corporation in this report are U.S.
taxes as a share of U.S. profits. The calculation is difficult when it is unclear
whether a corporation is correctly characterizing the portion of its profits
generated in the U.S. vs generated offshore.

The pharmaceutical sector is particularly problematic in this regard, making it
more difficult to analyze than the other sectors described above.

Our study includes nine pharmaceutical companies. On its face, these
companies’ tax avoidance appears similar to other industries: the nine
companies reported an effective federal income tax rate of 10.5 percent, almost
identical to that of the other 697 companies surveyed here.

But more so than with most industries, a purely-U.S. based analysis of

tax avoidance omits an important tax-dodging strategy pursued by big
pharmaceutical companies: offshoring income to foreign tax havens. In some
cases, this means companies are excluded from our study entirely.

For example, Merck reports $21 billion of pretax profit worldwide last year and
$20 billion the year before. Yet the company claims to have lost $5 billion in

the U.S. last year, with similar losses in 2024. Since we exclude domestically
unprofitable companies from our analysis, Merck’s offshore tax avoidance is
omitted entirely from our findings. This means that the pharmaceutical industry
probably avoids even more taxes than shown in this report.
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It is well-known that American corporations often use accounting gimmicks to
make profits earned in countries (like the U.S.) where they could be taxed appear
to be earned in offshore jurisdictions with much lower corporate taxes or no
corporate tax at all. The federal corporate income tax has provisions that are
supposed to prevent this kind of offshore tax avoidance, but they often appear
ineffective.

Problems with How Corporations Report Taxes Paid on Offshore
Profits

Among the federal provisions that are supposed to prevent offshore tax
avoidance, the most important is one created in the 2017 tax law that imposes
a tax (albeit at a low rate) on what the law called Global Intangible Low-Taxed
Income (GILTI). The tax on GILTI was often characterized as a minimum tax on
offshore profits, even though the rules taken still taxed offshore profits more
generously than domestic profits.

The idea was that if an American corporation claims to earn profits in another
country where it is subject to very low taxes or no taxes, there is a good chance
that these profits are really earned in the U.S. or another country with a real tax
system and the company used accounting gimmicks to make it appear they
earned the profits in a low-tax jurisdiction. In some circumstances, these profits
would be considered GILTI and subject to a U.S. tax.

GILTI was renamed Net CFC Tested Income (NCTI) by the Trump 2025 tax law.
Almost without exception, companies surveyed in this report still refer to it as
GILTI in 2025, and this discussion conforms to that usage.

GILTI taxes are taxes on profits that companies characterize as foreign profits,
so this report does not include them in the calculations of effective tax rates
(which are U.S. corporate income taxes as share of U.S. profits).

The problem is that some corporations fail to report their payments of GILTI

in a way that allows us to separate them from U.S. taxes paid on U.S. profits.
Companies that likely pay GILTI on their foreign income but do not disclose
that amount include four of the five most profitable corporations profiled here:
Alphabet, Microsoft, Amazon, and Meta.

Some other companies that do disclose large amounts of GILTI expense appear
to present these amounts before offsetting foreign tax credits, which makes it
impossible to know how much reported current federal income tax is actually

GILTI tax paid on foreign income.
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As an example, Citigroup discloses $212 million of GILTI expense in 2025 and
separately discloses $349 million of foreign tax credits. Unlike many companies,
Citigroup also doesn’t specify whether its GILTI tax disclosure is before or after
the foreign tax credit, so we are forced to leave reported current federal income
tax as the company reports it. This means it's very possible that Citigroup’s
actual current federal income tax expense is far lower than what the company
discloses.

Tax Breaks the Corporations
Themselves Admit Are Probably
Illegal

There is a more general way in which the reported current federal tax expense
presented in this report can overestimate the federal tax bills these companies
face: it doesn't include billions of dollars of tax breaks these companies claim
each year that they state they probably shouldn’t get away with claiming.

The Financial Accounting Standards Board's disclosure rules require publicly
traded companies to tabulate the amount of tax breaks claimed that they believe
would, more likely than not, be disallowed on audit by a properly functioning

tax administration. But companies present their current tax expense as if these
uncertain tax benefits, or UTBs, didn't exist.

For example, Amazon discloses $1.22 billion of current federal income tax
expense in 2025 but also discloses $1.29 billion of UTBs in the last year. If
these UTBs are primarily related to federal income taxes (as opposed to foreign
taxes, which are also included in the UTB tally) then Amazon's real-world federal
income tax rate will be closer to zero than the 1 percent tax rate we tabulate

in this report. Other companies for whom uncertain tax benefits were larger
than reported federal income tax in 2025 include Abbott Laboratories, Chevron,
ExxonMobil, Lyft, Meta, and Uber.

Trump Tax Laws Have Hollowed Out the Corporate Tax Base

Our detailed analysis of annual financial reports for corporations in every sector
of the U.S. economy paints a picture of a corporate tax system that is now more
loophole than law.

Less than a decade after the first Trump administration pushed to sharply

reduce the federal corporate income tax rate from 35 to 21 percent, the tax
disclosures of 706 profitable American corporations tell us that even a 21
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percent tax rate remains an accounting fiction for
most profitable corporations.

Our detailed analysis

The average U.S. corporation in our study is of annual financial reports

using special tax breaks to shield more than half for corporations in every
of its domestic profits from federal income tax

in 2025, while over 100 are finding ways to hide sector of the U.S. economy
every last dime of their U.S. profits from the reach paints a picture of a

of the federal tax system. And the tax disclosures corporate tax system that is

made by these companies to their shareholders
point quite clearly to tax breaks enacted by the now more loophole than law.

second Trump administration as a driving factor
in these super-low effective tax rates.

The bonus depreciation and research expensing tax breaks that were among
the costliest features of the 2025 Trump tax cuts figure prominently in the tax
avoidance strategies used by the big tech companies whose profits have grown
most dramatically in the last year.

This presents a stark warning to lawmakers concerned with our nation's
burgeoning budgetary woes. It also provides a clear policy solution for anyone
interested in a fair and sustainable tax system—and anyone who is worried
about the staggering rate of corporate investment in artificial intelligence by a
handful of cash-rich, politically influential tech corporations.

At the very least, Congress should be asking why American taxpayers should be
subsidizing the Al spending arms race between a handful of companies whose
leaders already have the resources they need to spend billions on whatever they
have in mind. Right now, there are probably very few Americans who believe
that our tax code should continue doling out billions to the most profitable
corporations in world history in order to automate production.

Our corporate tax laws are falling short at a moment when it's especially vital
that they work effectively. Even as the profits of a handful of tech juggernauts
are exploding, corporate income tax breaks are allowing these companies to
keep most of their income out of the reach of the tax system.

This is the entirely avoidable product of disastrous decisions made by the
Trump administration and a willing Congress in two rounds of tax legislation in
2017 and 2025. More responsible lawmakers can remedy the gaping holes in
our corporate tax laws by broadening the corporate tax base to more fairly and

uniformly tax these runaway profits.
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Methodological Appendix

This study assesses the health of the U.S. corporate income tax by looking at
how it has affected the largest and most profitable corporations in America in
fiscal year 2025. The study’s research concept and methodology closely follow
the approach used in a series of reports by Citizens for Tax Justice and the
Institute on Taxation and Economic Policy for the past 40 years. This latest
edition in this long-running series looks at 706 of the largest corporations

in America and analyzes the federal income taxes reported by each of these
companies on their U.S. pretax income in fiscal year 2025. The report calculates,
for each company in the study, an effective federal income tax rate (that is,
current federal income tax expense as a share of pretax U.S. income) for each
company. All information presented in this study is taken from the 10-K annual
financial reports that publicly traded corporations are required to file each year
with the Securities and Exchange Commission (SEC).

The sample selection for the companies included in this study begins with the
complete universe of publicly traded, U.S.-based corporations in the Fortune
1000 (a ranking based on revenues) and the S&P 500 (a ranking based on market
capitalization). From this initial list, we excluded companies that reported a U.S.
pretax loss in 2025. We also excluded companies that failed to provide sufficient
information to calculate U.S. pretax income, or current federal income tax, or

(in some cases) both. (For example, Berkshire Hathaway does not publish an
estimate of current federal income tax, even though the rules promulgated by
the Financial Accounting Standards Board clearly require it.) This left us with the
706 companies included in this report.

The tax expense reported by the 706 companies included in our final sample
represented over a third of total federal corporate income tax collections in fiscal
year 2025. The effective tax rates published in this study are based entirely on
data published by these companies in their annual financial reports. In most
cases, the effective tax rate for any year is the product of three numbers: U.S.
pretax income, current federal income tax, and current state income tax (which
is subtracted from pretax income to get net pretax income). The effective federal
income tax rate is calculated as: current federal tax / (U.S. pretax income —
current state tax).

The use of current federal tax expense is important because current taxes are

those the company is obligated to pay during the year and excludes “deferred”
income taxes that the company owes but is allowed to postpone paying until a
later year.
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The pretax incomes published in this study are generally what the companies
themselves reported. In some cases, the information reported by the companies
does not directly state their pre-tax income, so some calculations are required
using the information they do provide. For example, when companies with a
small multinational presence failed to disclose the geographic split of pretax
income, we calculated the U.S. and foreign income share using data on the
geographic location of operating profit where available or, more frequently, we
estimated foreign income using reported foreign tax.

A second infrequent calculation based on the published data relates to
“noncontrolling interest income.” This is income of a company’s subsidiary that
is reported on financial statements as part of income, but that is not taxable

to the corporation. When substantial noncontrolling interest income was
disclosed, we subtracted it from U.S. and/or foreign pretax income. When this
noncontrolling income was a loss, we added it back to reported income.

A third calculation derived from the published income data relates to “goodwill
impairments.” These are non-cash, non-taxable charges against income that are
taken irregularly by companies to reflect a sharply diminished estimate of the
company'’s future earnings potential. These charges affect neither a company'’s
income taxes nor its cash flow. When these impairments were disclosed, we
added them back to reported pretax income.

On the tax side, reported current federal income tax expense was infrequently
adjusted in one way. Specifically, we subtracted the value of Global Intangible
Low Taxed Income (GILTI) expense, net of foreign tax credits, in the limited
number of cases where it was disclosed, because this feature of the 2017 tax
law is explicitly levied against foreign income, not U.S. income.
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
3M $870.1 -$111.0 = American Water Works $1,394.0 $151.0 10.8%
A.O. Smith $568.2 $99.8 17.6% Ameriprise Financial $4,220.0 $605.0 14.3%
Abbott Laboratories $1,789.4 $302.0 16.9% Ametek $1,053.6 $164.3 15.6%
Abercrombie & Fitch $709.8 $113.7 16.0% Amgen $8,188.6 $959.0 1.7%
ABM Industries $191.1 $49.3 25.8% Amkor Technology $67.3 $12.5 18.6%
Academy Sports and Outdoors $473.1 $10.7 2.3% Amneal Pharmaceuticals $18.7 -$2.8 -
Acuity $398.8 $103.2 25.9% Amphenol $963.0 $179.4 18.6%
AdaptHealth $65.6 -$0.7 - Analog Devices $502.4 $169.6 33.7%
Adobe $6,459.5 $1,509.0 23.4% Andersons $107.5 $18.1 16.8%
ADT $792.6 $52.7 6.6% Antero Resources $848.4 $0.0 -
Advanced Drainage Systems $522.1 $75.4 14.4% APA $1,250.0 -$104.0 =
Advanced Micro Devices $4,569.5 -$493.0 - APi Group $234.0 $21.0 9.0%
AECOM $366.3 $88.9 24.3% Apple $49,049.0 $11,487.0 23.4%
Affiliated Managers Group $853.1 $95.2 1.2% Applied Industrial $491.9 $78.6 16.0%
Affirm Holdings $469.0 $0.2 0.1% Technologies

Aflac $4,412.9 $923.9 20.9% AppLovin $2,183.4 $2391 11.0%
Agilent Technologies $284.0 $103.0 36.3% AptarGroup $131.7 $6.7 5.1%
Air Lease $1146.9 $113.6 9.9% Aramark $294.5 $44.9 15.2%
AirBNB $2,698.3 $80.0 3.0% ArcBest $80.7 -$10.3 -
Alaska Air Group $182.0 $2.0 11% Arcosa $2311 $1.4 0.6%
Albertsons $996.8 $206.4 20.7% Ardent Health $185.5 $6.1 3.3%
Alcoa $39.9 -$88.0 - Arista Networks $3,226.7 $785.3 24.3%
Align Technology $286.2 $31.3 11.0% ARKO $18.6 $0.0 -
Allegiant Travel $25.0 $0.5 2.1% Arthur J. Gallagher $1,181.1 $39.0 3.3%
Alliant Energy $663.0 $10.0 1.5% Asbury Automotive Group $636.0 $115.4 18.1%
Allison Transmission Holdings $753.0 $92.0 12.2% Assurant $998.5 $59.4 5.9%
Allstate $12,619.0 $2,513.0 19.9% AT&T $20,812.1 $970.0 4.7%
Ally Financial $1,01.4 $226.0 22.3% ATI $437.8 $27.8 6.4%
Alnylam Pharmaceuticals $60.5 -$86.2 - Atmos Energy $1,455.5 $0.0 -
Alphabet $144,358.9 $11,345.1 7.9% Autodesk $673.0 -$65.0 -
Altria Group $10,104.1 $2,348.0 23.2% Automatic Data Processing $5,080.6 $785.4 15.5%
Amazon.com $89,040.9 $1,220.0 1.4% AutoNation $906.6 $182.2 20.1%
AMC Networks $203.7 $277 13.6% AutoZone $2,432.0 $353.4 14.5%
Ameren $1,602.0 -$117.0 - Avantor $185.6 $24.9 13.4%
American Airlines Group $284.1 $0.0 - Avery Dennison $146.8 $30.5 20.8%
American Eagle Outfitters $242.5 $39.5 16.3% Avnet $107.2 $19.2 17.9%
American Electric Power $3,672.0 -$209.0 - Baker Hughes $894.5 $6.0 0.7%
American Express $7,847.7 $1,735.0 22.1% Ball $293.5 $37.0 12.6%
American Financial Group $1,014.0 $168.0 16.6% Bank of America $27151.4 $3,652.0 13.5%
American International Group $1,432.0 $253.0 17.7% Bank of New York Mellon $4,328.6 $654.0 15.1%
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Bath & Body Works $782.0 $127.0 16.2% Casey's General Stores $977.2 $100.7 10.3%
Belden $81.8 $8.9 10.8% Caterpillar $5,270.3 $804.0 15.3%
Best Buy $1,301.9 $188.0 14.4% CBlz $167.6 $27.7 16.5%
Bio-Rad Laboratories $797.8 $38.4 4.8% CBOE Global Markets $1,357.7 $287.6 21.2%
Bio-Techne $209.7 $15.4 7.3% CBRE Group $751.7 $185.0 24.6%
Biogen $1,169.0 -$779 - cbw $1,210.5 $242.7 20.1%
BJ's Wholesale Club $712.9 $126.5 17.7% Cencora $1,818.8 $331.3 18.2%
BlackRock $3,361.0 $1,038.0 30.9% CenterPoint Energy $1,454.1 $64.0 4.4%
Blackstone $3,814.9 $354.5 9.3% Central Garden & Pet $210.9 $48.9 23.2%
Block $1,520.9 -$26.4 - Century Communities $187.6 $52.5 28.0%
Bloomin' Brands $17.8 $1.2 6.7% CF Industries Holdings $1,726.5 $328.0 19.0%
Boise Cascade $173.1 $16.0 9.3% Champion Homes $256.8 $28.2 11.0%
BOK Financial $716.2 $137.2 19.1% Charles Schwab $11,126.0 $1,898.0 17.1%
Booz Allen Hamilton Holding $798.0 -$94.0 = Charter Communications $6,373.0 $358.0 5.6%
Boyd Gaming $2,346.9 $116.8 5.0% Cheesecake Factory $132.7 $10.1 7.6%
Bread Financial Holdings $473.0 $36.0 7.6% Chefs' Warehouse $76.7 $14.1 18.4%
Brighthouse Financial $475.0 -$1.0 - Cheniere Energy $6,969.5 -$383.0 =
BrightSpring Health Services $162.9 $19.5 12.0% Chevron $5,453.5 $444.0 8.1%
BrightView Holdings $75.5 -$1.3 - Chewy $252.7 $1.3 0.5%
Brink's $61.8 -$3.9 = Chipotle Mexican Grill $1,915.4 $299.0 15.6%
Brinker International $548.0 $30.4 5.5% Chord Energy $786.0 $42.4 5.4%
Broadcom $2,303.9 $660.0 28.6% Church & Dwight $843.8 $129.5 15.3%
Broadridge Financial Solutions $1,243.0 $120.8 9.7% Churchill Downs $514.0 $43.9 8.5%
Brown-Forman $686.4 $125.0 18.2% Cincinnati Financial $2,913.0 $296.0 10.2%
Builders FirstSource $518.2 $64.1 12.4% Cinemark Holdings $80.0 $5.1 6.4%
Burlington Stores $759.7 $129.7 171% Cintas $2,261.0 $334.4 14.8%
BWX Technologies $292.1 $40.0 13.7% Cisco Systems $9,012.7 $1,676.0 18.6%
C.H. Robinson Worldwide $520.0 $79.3 15.3% Citigroup $4,349.8 -$43.0 -
CACI International $601.8 -$20.8 - Citizens Financial Group $2,103.0 $472.0 22.4%
Cadence Design Systems $471.6 $90.0 19.1% Clean Harbors $394.7 $66.2 16.8%
Cal-Maine Foods $411.0 $29.8 7.2% Clorox $610.5 $40.0 6.6%
California Resources $505.0 $30.0 5.9% CME Group $4,513.0 $861.2 19.1%
Campbell's $739.0 $202.0 27.3% CMS Energy $1,312.0 $34.0 2.6%
Capital One Financial $8,967.0 $1,483.0 16.5% CNO Financial Group $318.2 $53.4 16.8%
Cardinal Health $1,019.1 $164.0 16.1% CNX Resources $790.2 $0.4 0.1%
Carlisle $899.5 $153.4 17.1% Coca Cola Consolidated $730.0 $149.3 20.4%
Carlyle Group $843.8 $162.4 19.2% Coca-Cola $5,545.5 $86.0 1.6%
CarMax $488.7 $39.6 8.1% Cogni.zant Technology $1.021.6 $216.0 211%
Carpenter Technology $627.0 $81.6 13.0% Solutions

Carrier Global $1,455.6 $218.0 15.0% Coinbase Global $1,617.0 -$29.2 -
Carter's $55.7 $10.7 19.3% Colgate-Palmolive $1,517.9 $168.0 11.1%
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Columbia Banking System $791.0 $91.0 1.5% DocusSign $214.7 $0.8 0.4%
Comcast $18,797.2 $2,286.0 12.2% Dollar General $1,869.5 $415.8 22.2%
Comfort Systems USA $1,257.4 $235.7 18.7% Dollar Tree $1,648.0 $199.8 12.1%
Commercial Metals $401.0 $83.9 20.9% Dominion Energy $3,491.0 -$580.0 -
Community Health Systems $524.0 $262.0 50.0% Domino's Pizza $723.1 $107.8 14.9%
ConAgra Brands $367.0 $141.1 38.4% Donaldson $237.1 $52.0 21.9%
ConocoPhillips $6,039.3 $655.0 10.8% DoorDash $1,649.7 -$1.0 -
Consolidated Edison $2,487.0 $33.0 1.3% Dover $831.1 $131.9 15.9%
Construction Partners $134.8 -$0.5 = Dream Finders Homes $294.3 $16.0 5.4%
Continental Resources $2,649.5 $224.7 8.5% Dropbox $339.2 -$7.6 -
Copart $1,653.0 $272.8 16.5% DTE Energy $1,541.0 -$269.0 =
Corning $1,214.0 $339.0 27.9% Duke Energy $5,538.0 -$565.0 -
Corpay $283.9 $102.3 36.0% Duolingo $167.9 -$6.2 -
Corteva $374.6 $63.0 16.8% Dycom Industries $356.9 $21.2 5.9%
Costar Group $127.0 -$14.0 = East West Bancorp $1,645.0 $250.5 15.2%
Costco Wholesale $7,875.0 $1,395.0 17.7% Eastman Chemical $12.5 -$178.0 -
Coterra Energy $2,239.0 $99.0 4.4% eBay $1,286.0 $127.0 9.9%
Cracker Barrel Old Country $35.0 37 10.5% Ecolab $1,771.3 $153.4 8.7%
Store Edison International $6,218.0 $0.0 -
Crescent Energy Company $250.0 =513 - Elanco Animal Health $165.1 -$26.0 -
Crown Holdings $145.4 $7.0 4.8% Electronic Arts $245.0 $64.0 26.1%
csX $3,660.0 $553.0 15.1% Elevance Health $6,195.0 $1,000.0 16.1%
Cullen/Frost Bankers $781.0 $115.7 14.8% Emcor Group $1,580.7 $3317 21.0%
Cummins $2,059.8 $130.0 6.3% Emerson Electric $1,085.7 $413.2 38.1%
Curtiss-Wright $352.3 $58.2 16.5% Encompass Health $§732.4 $132.3 18.1%
CVR Energy $18.0 -$1.0 - Energizer Holdings $82.4 $4.9 5.9%
CVS Health $8,004.8 -$255.0 - EnerSys $200.0 $6.8 3.4%
D.R. Horton $4,762.1 $821.4 17.2% Enphase Energy $153.8 $6.7 4.4%
Danaher $883.3 $207.0 23.4% Ensign Group $675.7 $102.8 15.2%
Darden Restaurants $1,344.5 $60.0 4.5% Entergy $2,271.6 $3.4 0.2%
Datadog $90.2 -$5.1 - EOG Resources $7,139.0 $988.0 13.8%
DaVita $898.8 $134.3 14.9% EPAM Systems $133.9 $71.5 53.4%
Deckers Outdoor $1,053.1 $205.1 19.5% EQT $2,674.1 -§7.3 -
Deere $2,613.3 $400.0 15.3% Equifax $708.4 $94.3 13.3%
Dell Technologies $787.5 $299.0 38.0% ESAB $35.4 $7.6 21.4%
Delta Air Lines $6,163.0 $10.0 0.2% Estee Lauder Companies $356.0 $176.0 49.4%
Devon Energy $3,412.0 $285.0 8.4% Etsy 52952 -$0.4 -
Dexcom $959.9 $37.1 3.9% Everforth $146.0 -81.7 -
Diamondback Energy $5,617.0 $820.0 14.6% Evergy $871.1 $1.8 0.2%
Dick's Sporting Goods $1,106.5 $124.5 1.3% Everpure $80.4 -$17.0 -
Dillard's $686.2 $123.5 18.0% Eversource Energy $1,845.8 $77.5 4.2%
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Exelon $3,307.0 $119.0 3.6% General Motors $4,709.1 $133.0 2.8%
Expand Energy $2,278.0 $8.0 0.4% Genworth Financial $486.0 $135.0 27.8%
Expedia Group $1,306.8 $7.0 0.5% Gilead Sciences $8,056.9 $735.0 9.1%
Expeditors International $518.0 $73.6 14.2% Global Payments $788.9 $250.8 31.8%
ExxonMobil Holdings $10,866.9 $143.0 1.3% Globe Life $1,404.7 $197.0 14.0%
F5 $530.4 $90.6 17.1% GoDaddy $981.2 $0.0 =
Factset $451.2 $16.3 3.6% Gold.com $86.7 $16.6 19.1%
Fair Isaac $645.8 $123.3 19.1% Goldman Sachs Group $13,193.0 $764.0 5.8%
Fastenal $1,451.8 $276.6 19.1% Graham Holdings $306.2 $8.8 2.9%
FedEx $3,992.7 $1,335.0 33.4% Granite Construction $233.9 $27.1 11.6%
Fidelity National Financial $1,303.0 $76.0 5.8% Graphic Packaging Holding $492.5 -$1.0 -
a q a a i 0,
Fifth Third Bancorp $3,036.0 $476.0 15.7% Group 1 Automotive $549.7 $75.6 13.8%
First Horizon $1,155.0 $201.0 17.4% H&R Block $526.6 -$7.8 -
First Solar $1,755.6 $4.9 0.3% Halliburton $773.4 $3.0 0.4%
FirstCash Holdings $313.3 $54.8 17.5% Harley-Davidson $279.4 $12.2 4.4%
FirstEnergy $1,298.0 $58.0 4.5% Hartford Insurance Group $4,617.0 $795.0 17.2%
Fiserv $3,358.6 $1,288.0 38.3% Hasbro $363.6 -$0.4 -
Five Below $452.0 $103.2 22.8% Hawaiian Electric Industries $152.3 $44.1 29.0%
Floor & Decor Holdings $255.9 $67.3 26.3% HCA Healthcare $8,474.0 $1,551.0 18.3%
Flowers Foods $108.0 $9.1 8.5% HEICO $736.1 $148.9 20.2%
Flowserve $134.9 $25.6 19.0% Helmerich & Payne $462.2 $115.0 24.9%
Fortinet $2,085.3 $294.6 14.1% Henry Schein $369.0 $42.0 11.4%
Fortive $392.9 $36.7 9.3% Hershey $1,102.0 $81.9 7.4%
Fortune Brands Innovations $314.6 $25.0 7.9% HF Sinclair $662.0 $123.0 18.6%
Fox Corporation $2,183.0 $198.0 9.1% Hillenbrand $33.4 -$16.2 -
Franklin Resources $658.6 $140.6 21.3% Hilton Worldwide Holdings $1,389.1 $329.0 23.7%
Freeport-McMoRan $391.3 $0.0 - HNI $112.0 -$4.7 -
FTI Consulting $294.8 $24.6 8.3% Hologic $334.0 $182.6 54.7%
G-1ll Apparel Group $57.2 $8.2 14.4% Home Depot $16,798.4 $2,812.0 16.7%
GameStop $423.1 $22.2 5.2% Honeywell International $1,166.4 -$104.0 =
Gap $944.0 $167.0 17.7% Hormel Foods $801.6 $97.5 12.2%
Gartner $375.8 $93.6 24.9% Howmet Aerospace $1,352.8 $162.0 12.0%
GE HealthCare $992.0 $4.0 0.4% HP $84.8 -$188.0 -
GE Vernova $195.3 $86.0 44.0% Hubbell $935.8 $155.0 16.6%
Gen Digital $917.3 $140.0 15.3% Humana $1,435.0 $130.0 9.1%
Generac Holdings $322.8 $10.1 3.1% Huntington Bancshares $2,862.0 $778.0 27.2%
General Dynamics $4,207.5 $357.0 8.5% Huntington Ingalls Industries $777.0 -$5.0 -
General Electric $6,657.8 $671.0 10.1% IAC $93.0 $1.8 2.0%
General Mills $2,006.5 $101.2 5.0% IDEX $366.2 $47.4 12.9%
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
IDEXX Laboratories $1,027.5 $61.7 6.0% Kroger $1,183.0 $333.0 28.1%
IES Holdings $372.4 $72.0 19.3% L3Harris Technologies $1,641.2 -$10.0 -
lllinois Tool Works $2,301.2 $418.0 18.2% Labcorp Holdings $707.2 $64.6 9.1%
[llumina $318.0 -$12.0 - Lam Research $508.6 $240.6 47.3%
Incyte $1,613.6 $80.5 5.0% Lamb Weston Holdings $492.2 $79.0 16.0%
Ingersoll Rand $300.3 $81.2 27.0% Landstar System $144.5 $28.8 19.9%
Ingles Markets $108.2 $20.5 18.9% Lazard $88.2 -$4.0 =
Ingredion $328.1 $34.0 10.4% LCI Industries $259.9 $40.2 15.5%
Insight Enterprises $131.7 $28.2 21.4% Leidos Holdings $1,840.5 $5.0 0.3%
Instacart $626.2 $1.0 0.2% Lennar $2,873.1 $473.9 16.5%
Installed Building Products $341.4 $69.1 20.2% Lennox International $570.4 $95.0 16.7%
Insulet $248.4 $2.9 1.2% Levi Strauss $117.8 $30.2 25.6%
Intercontinental Exchange $1,711.0 $185.0 10.8% Liberty Energy $201.0 -$10.3 =
Intuit $4,279.0 $1,219.0 28.5% Liberty Media $288.0 $0.0 -
Intuitive Surgical $2,210.4 $235.6 10.7% Light & Wonder $157.6 $20.0 12.7%
ITT $277.5 $30.0 10.8% Lincoln Electric Holdings $495.7 $15.9 3.2%
J.B. Hunt Transport Services $763.0 $170.6 22.4% Lincoln National $1,368.0 $76.0 5.6%
J.P. Morgan Chase & Co. $54,712.2 $3,109.0 5.7% Lithia Motors $1,046.1 $114.6 1.0%
Jack Henry & Associates $631.1 $2.7 0.4% Live Nation Entertainment $97.8 -$6.2 -
Jacobs Solutions $317.4 $135.9 42.8% LKQ $446.5 $135.0 30.2%
Jefferies Financial $568.3 -$1.4 = Lockheed Martin $5,518.1 $411.0 7.4%
Johnson & Johnson $10,378.7 $683.0 6.6% Loews $1,961.0 $314.0 16.0%
Jones Lang LaSalle $230.4 $22.6 9.8% Louisiana-Pacific $163.0 $9.0 5.5%
Kaiser Aluminum $136.1 -$1.4 - Lowe's $8,366.0 $1,443.0 17.2%
KB Home $538.6 $90.6 16.8% LPL Financial Holdings $1,080.4 $158.4 14.7%
KBR $242.4 -$10.0 - Lululemon athletica $597.9 $177.4 29.7%
Kenvue $545.7 $148.0 271% Lyft $165.2 $0.9 0.5%
Keurig Dr Pepper $1,186.9 $255.0 21.5% M&T Bank $3,434.0 $481.0 14.0%
KeyCorp $2,240.0 $391.0 17.5% M/l Homes $515.1 $95.3 18.5%
Keysight Technologies $237.7 $97.0 40.8% Macy's $831.0 $116.0 14.0%
Kimberly-Clark $1,640.2 $117.0 71% Marathon Petroleum $4,936.0 $706.0 14.3%
Kinder Morgan $3,989.0 $23.0 0.6% Markel Group $2,190.8 $279.8 12.8%
Kindercare Learning $76.7 $12.9 16.8% MarketAxess $194.2 $22.2 11.5%
Kirby $462.2 $25.3 5.5% Marriott International $2,053.0 $409.0 19.9%
KLA $3,616.5 $330.2 9.1% Marsh & McLennan $1,827.8 $203.0 11.1%
Knife River $201.8 $21.7 10.7% Martin Marietta Materials $1,175.0 $138.0 7%
Kniqht-Swift Transportation $51.8 $29.9 577% Marvell Technology $140.4 $11.3 8.1%
Holdings Masco $878.8 $123.0 14.0%
Kohl's $293.0 -$4.0 - Mastec $472.8 -$51.2 -
Kontoor Brands $103.5 $2.6 2.5% MasterBrand $32.9 -$1.1 -
Korn Ferry $186.3 $15.7 8.4% MasterCard $6,645.9 $1,265.0 19.0%
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Matador Resources $931.0 $6.2 0.7% News Corp. $242.6 $4.0 1.6%
Match Group $676.3 $29.0 4.3% Nexstar Media Group $537.3 $160.0 29.8%
Matson $524.8 $70.6 13.5% NextEra Energy $5,978.0 $194.0 3.2%
Mattel $163.7 $8.6 5.2% Nike $2,686.6 $443.0 16.5%
Maximus $404.8 $96.5 23.8% NiSource $1,150.2 -$30.4 =
McCormick & Company $606.8 $76.6 12.6% Nordson $420.1 $73.9 17.6%
McDonald's $3,104.0 $982.0 31.6% Norfolk Southern $3,589.0 $410.0 1.4%
MDU Resources $210.5 $26.0 12.3% Northern Trust $1,756.6 $184.6 10.5%
Mercury General $662.3 $106.3 16.1% Northrop Grumman $5,068.9 $298.0 5.9%
Meritage Homes $553.5 $105.5 19.1% NRG Energy $1,032.0 -$17.0 -
Meta Platforms $79,399.1 $2,820.0 3.6% Nucor $2,147.0 $306.0 14.3%
MetLife $495.0 $179.0 36.2% Nvidia $123,014.1 $19,039.0 15.5%
Mettler Toledo International $142.6 $1.8 1.2% NVR $1,651.7 $329.8 20.0%
Micron Technology $697.5 $275.0 39.4% O'Reilly Automotive $3,122.4 $584.6 18.7%
Microsoft $100,933.6 $2,461.0 2.4% Occidental Petroleum $1,335.0 $307.0 23.0%
MillerKnoll $10.0 -$0.4 = Oceaneering International $39.8 -$3.9 -
MKS Instruments $78.2 $93.0 119.0% OGE Energy $562.3 $29.3 5.2%
Mohawk Industries $102.4 $120.1 17.3% Okta $212.2 -$1.0 -
Molina Healthcare $573.0 $58.0 10.1% Old Dominion Freight Line $1,295.8 $280.1 21.6%
Mondelez International $730.4 $45.0 6.2% Old National Bancorp $991.3 $63.0 6.4%
Monster Beverage $2,252.2 $308.0 13.7% OneMain Holdings $1,110.0 $142.0 12.8%
Moody's $1,637.5 $231.0 14.1% Oneok $4,399.0 $49.0 11%
Moog $159.0 $30.4 19.1% Option Care Health $269.8 $52.0 19.3%
Morgan Stanley $15,294.4 $2,232.0 14.6% Oracle $8,637.9 $1,072.0 12.4%
Mosaic $141.9 -$0.2 - Oshkosh $733.1 $72.9 9.9%
Motorola Solutions $2,007.2 $259.0 12.9% Otis Worldwide $563.4 $128.0 22.7%
MSC Industrial Direct $261.5 $51.3 19.6% Ovintiv $1,213.8 -$7.1 -
MSCI $804.1 $95.3 11.9% Paccar $2,027.4 $44.2 2.2%
Mueller Industries $841.0 $168.3 20.0% Packaging Corporation of $980.1 $113.0 1.5%
Murphy Oil $160.2 $0.0 - America

Murphy USA $593.9 $70.1 11.8% PACS Group $332.8 $79.0 23.7%
MYR Group $160.0 $35.2 22.0% Palantir Technologies $1,575.9 $0.0 =
Nasdag $1,644.4 $132.0 8.0% Palo Alto Networks $993.7 $517.3 52.1%
NCR Atleos $126.7 $10.0 7.9% Par Pacific Holdings $472.5 $0.0 -
NetApp $670.2 $40.0 6.0% Parker Hannifin $2,812.4 $415.0 14.8%
Netflix $11,976.1 $1,317.0 11.0% Parsons $180.8 -$5.9 -
Neurocrine Biosciences $794.3 $10.5 1.3% Patrick Industries $172.0 $0.6 0.3%
New York Times $441.9 $39.4 8.9% Paychex $2,202.4 $324.4 14.7%
Newmark Group $184.8 $15.3 8.3% Paycom $608.3 $0.8 0.1%
NewMarket $312.9 $36.6 1.7% Paypal Holdings $1,434.1 -$116.0 -
Newmont $1,428.3 $58.3 4.1% PC Connection $107.5 $19.2 17.8%
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Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Peloton Interactive $69.9 $0.0 = Republic Services $2,487.0 $81.0 3.3%
PennyMac Financial Services $551.4 $0.0 - ResMed $580.1 $40.6 7.0%
Penske Automotive Group $955.5 $143.9 15.1% REV Group $116.5 $27.8 23.9%
PepsiCo $1,698.7 $184.0 10.8% Revvity $137.9 $12.3 8.9%
Performance Food Group $459.8 $2.7 0.6% RH $128.2 S1.7 9.1%
Permian Resources $1,219.4 $0.2 0.0% Robert Half $190.3 $15.4 8.1%
Petco Health and Wellness $12.2 -$10.8 = Robinhood Markets $2,141.0 $22.0 1.0%
Pfizer $448.8 $384.0 85.6% Rockwell Automation $333.1 $97.0 29.1%
PG&E $2,463.0 -$1.0 = Roku $72.4 -$0.1 -
Phillips 66 $1,023.2 $390.0 38.1% Rollins $631.0 $105.9 16.8%
Pinnacle West Capital $713.0 $87.9 12.3% Roper Technologies $1,517.8 $67.7 4.5%
Pinterest $453.4 $0.2 0.0% Ross Stores $2,735.2 $508.9 18.6%
Pitney Bowes $150.6 -$12.0 = RPM International $645.2 $88.8 13.8%
Playtika Holding $353.9 $57.2 16.2% RTX $4,896.8 $59.0 1.2%
PNC Financial Services Group $8,068.0 $1,346.0 16.7% Rush Enterprises $322.6 $38.5 11.9%
Pool $501.2 $86.4 17.2% Ryan Specialty Holdings $173.6 -$3.9 -
Portland General Electric $347.0 $3.0 0.9% Ryder System $551.2 $6.0 1.1%
Post Holdings $448.9 $77.0 17.2% S&P Global $2,862.8 $719.0 25.1%
PPG Industries $262.4 $62.0 23.6% Saia $333.4 $12.2 3.7%
PPL $1,405.0 $46.0 3.3% Salesforce $6,555.0 $261.0 4.0%
Primerica $828.1 $193.2 23.3% Sally Beauty Holdings $232.1 $56.2 24.2%
Primoris Services $360.5 $69.9 19.4% Sanmina $115.8 $7.4 6.4%
Principal Financial $901.5 $171.8 19.1% ScanSource $87.1 $16.7 19.1%
Procter & Gamble $13,373.5 $2,064.0 15.4% Science .Applications $375.0 -$64.0 B
Progressive $15,372.0 $3,042.0 19.8% International
Prudential Financial $2,104.4 $60.0 2.9% Scotts Miracle-Gro $249.0 -$5.4 -
PTC $396.7 $101.2 25.5% Seaboard $57.3 -$116.0 -
i i i Sealed Air $147.5 -$114.8 =
2::3; service Enterprise $2,412.0 3170.0 7.0% Select Medical Holdings $200.1 $21.8 10.9%
Publix Super Markets $5,905.0 $768.0 13.0% Selective Insurance Group $588.8 $134.9 22.9%
PulteGroup $2,780.6 $561.0 20.2% Sempra $853.0 -$18.0 -
Qualcomm $11,167.0 $1,682.0 15.1% Service Corp. International $666.4 $104.6 15.7%
Quanta Services $1,279.8 $184.2 14.4% ServiceNow $1,259.0 $36.0 2.9%
Quest Diagnostics $1,152.0 $171.0 14.8% Sherwin-Williams $2,976.5 $374.0 12.6%
Ralph Lauren $223.2 $26.5 11.9% Shift4 Payments $81.6 $2.0 2.5%
Range Resources $760.3 $3.9 0.5% Silgan Holdings $210.2 $24.4 1.6%
Raymond James Financial $2,478.0 $463.0 18.7% Sirius XM Holdings $1,005.0 $170.0 16.9%
Regions Financial $2,565.0 $388.0 15.1% SiteOne Landscape Supply $195.0 $29.8 15.3%
Regis Corp $5.7 $0.0 0.7% SkyWest $563.7 $4.8 0.9%
Reinsurance Group of America $1,442.1 $196.0 13.6% Skyworks Solutions $133.4 $41.3 31.0%
Reliance $867.3 $136.6 15.8% SLM $938.6 $149.1 15.9%
ITEP.orq I I I



Effective Federal Corporate Income Tax Rates on 706 Major Corporations, 2025 (continued)

Dollar amounts in millions

Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Snap-on $1,072.2 $196.5 18.3% Texas Roadhouse $445.8 $32.0 7.2%
SoFi Technologies $563.0 $5.5 1.0% Textron $884.6 -$7.0 =
Solventum $555.1 -$23.0 = Thermo Fisher Scientific $2,473.0 $402.0 16.3%
Somnigroup International $188.5 $5.1 2.7% Thor Industries $171.0 $37.3 21.8%
Sonic Automotive $170.9 $73.8 43.2% Timken $70.8 $34.4 48.6%
Sonoco Products $534.0 $50.5 9.4% TJIX $5,912.2 $1,022.0 17.3%
Southern $5,085.0 $139.0 2.7% Toast $316.0 $0.0 -
Southwest Airlines $561.0 -$2.0 - Toll Brothers $1,742.1 $249.7 14.3%
Southwest Gas Holdings $334.3 $0.0 = TopBuild $636.2 $144.3 22.7%
Spire $328.1 $1.7 0.5% Toro $346.1 $91.6 26.5%
Sprouts Farmers Market $712.9 $118.6 16.6% Tractor Supply $1,396.4 $212.8 15.2%
SPX Technologies $210.3 $13.5 6.4% Trade Desk $655.8 S 1.7%
SS&C Technologies Holdings $655.8 $66.4 10.1% Transdigm Group $2,069.6 $420.0 20.3%
Stagwell $59.4 $2.8 4.8% TransUnion $257.7 $84.3 32.7%
StandardAero $94.1 $51.4 54.7% Travel + Leisure $337.2 $61.0 18.1%
Starbucks $2,021.7 $179.4 8.9% Travelers Companies $7,364.5 $1,171.0 15.9%
State Street $2,233.3 $375.0 16.8% Tri Pointe Homes $321.8 $69.9 21.7%
Steel Dynamics $1,453.2 $173.0 1.9% Trimble $297.4 $2.9 1.0%
Stifel Financial $848.2 $156.1 18.4% TriNet Group $212.0 $11.0 5.2%
Stonex Group $142.0 $37.2 26.2% Trinity Industries $347.3 $2.7 0.8%
Stryker $1,287.3 $414.0 32.2% Truist Financial $6,407.0 $1,052.0 16.4%
Super Micro Computer $2,276.5 $416.6 18.3% TTM Technologies $58.9 -$15.8 -
Sylvamo $162.9 $12.0 7.4% Tutor Perini $97.1 -$3.7 -
Synchrony Financial $3,920.0 $705.0 18.0% Twilio $145.5 $0.3 0.2%
Synopsys $975.7 $376.0 38.5% Tyler Technologies $382.5 $10.1 2.6%
T-Mobile US $14,239.0 $54.0 0.4% U-Haul Holding $182.0 -$39.7 -
T. Rowe Price $2,689.7 $434.5 16.2% U.S. Bancorp $8,932.0 $1,183.0 13.2%
Tapestry $847.0 $112.6 13.3% Uber Technologies $4,758.1 $164.0 3.4%
Targa Resources $2,450.0 $12.2 0.5% UFP Industries $356.8 $27.2 7.6%
Target $3,765.0 $819.0 21.8% UGl $549.0 -$15.0 =
Taylor Morrison Home $1,009.1 $196.0 19.4% UL Solutions $25.7 $2.0 7.8%
TD Synnex $521.2 $91.6 17.6% Ulta Beauty $1,458.4 $299.5 20.5%
TEGNA $286.5 $51.3 17.9% UMB Financial $1,017.5 $72.8 7.2%
Teledyne Technologies $673.6 $144.4 21.4% Union Pacific $8,834.0 $1,460.0 16.5%
Telephone & Data Systems $57.5 $0.0 = United Airlines Holdings $4,286.0 -$4.0 -
Tenet Healthcare $1,835.0 $305.0 16.6% United Parcel Service $5,330.8 $970.0 18.2%
Teradata $39.5 -$6.0 = United Rentals $3,019.9 $267.0 8.8%
Teradyne $160.3 $43.4 271% United Therapeutics $1,636.9 $208.8 12.8%
Tesla $5,707.2 $0.0 - UnitedHealth Group $14,518.0 $1,381.0 9.5%
Tetra Tech $250.9 $§75.2 30.0% Universal Health Services $1,823.5 $344.3 18.9%
Texas Instruments $4,500.4 $466.0 10.4% Unum Group $802.4 $53.6 6.7%
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Company U.S. profit Tax | Tax rate paid Company U.S. profit Tax | Tax rate paid
Upbound Group $152.8 -$24.6 - WEX $320.6 $30.4 9.5%
Urban Outfitters $527.3 $89.2 16.9% Williams $3,461.0 $99.0 2.9%
US Foods Holding 945.0 3104.0 0% \illiams-Sonoma $1,185.3 $243.0 20.5%
vax 83.6 -S04 - Winnebago Industries $22.5 -$0.8 -
Vail Resorts $244.2 $69.5 28.4%  \Wintrust Financial $1,055.0 $174.2 16.5%
Valero Energy $1,631.9 $574.0 35.2% Woodward $363.1 $77.0 21.2%
Valley National Bancorp $704.3 $70.8 10.1% Workday $889.5 $34.0 3.8%
Valmont Industries $483.4 0.2 0.0%  Worthington Enterprises $197.9 $34.2 17.3%
Uelioli: 3270.9 524.5 2.0%  \orthington Steel $737 $19.9 27.0%
Veeva Systems $1,096.5 $160.4 14.6% Wynn Resorts $292.8 -50.4 _
Venture Global $3,317.3 -$7.0 = Xcel Energy $1749.0 -$6.0 _
Veralto $659.6 $109.0 16.5% XPO $453.2 $2.0 0.4%
Verisign $645.0 $112.7 17.5% Xylem $671.1 $122.0 18.2%
Verisk Analytics $1,076.1 $195.3 18.1% Yelp $213.0 $25.5 12.0%
Verizon Communications $20,389.0 $1,735.0 8.5% Yum Brands $1,030.6 -$5.0 _
Vertex Pharmaceuticals $2,785.3 $679.1 24.4% Zillow Group $25.0 $0.0 _
Vertiv Holdings $1,090.6 $160.2 14.7% Zions Bancorp $1,110.0 $182.0 16.4%
Victoria's Secret $145.8 $26.0 17.8% Zoetis $1.820.5 $215.0 1.8%
Visa $15,831.0 $1,879.0 1.9% Zoom Communications $2,249.4 $342.6 15.2%
Visteon 5261 1.0 3.8%  ALL 706 COMPANIES $1,877,694.1| $195957.7 10.4%
Vistra Corp $1,148.0 -$3.0 =
Vontier $432.8 $52.0 12.0%
Voya Financial $612.0 $1.0 0.2%
Vulcan Materials $1,336.6 $209.8 15.7%
W.R. Berkley $1,861.9 $399.8 21.5%
W.W. Grainger $1,896.9 $403.0 21.2%
Walmart $22,316.9 $2,128.0 9.5%
Walt Disney $8,297.2 -$130.0 -
Warner Music Group $126.0 $33.0 26.2%
Waste Management $3,160.4 $193.0 6.1%
Waters $51.8 $5.5 10.7%
Watsco $572.4 $95.0 16.6%
Webster Financial $1,235.0 $154.7 12.5%
WEC Energy Group $1,661.9 -$242.5 -
Weis Markets $118.7 $6.4 5.4%
Wells Fargo $23,094.0 $5,060.0 21.9%
Wesco International $594.1 $85.8 14.4%
West Pharmaceutical Services $225.5 $44.3 19.6%
Western Alliance Bancorp. $1,247.1 $322.2 25.8%
Western Digital $6,369.3 $125.0 2.0%
Westinghouse Air Brake $901.0 $146.0 16.2%
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