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In the economy and in the sharemarket

What on earth is 
going on?
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The real 
economy 
in 
Australia 
is kind of 
okay



Some 
things are 
going 
pretty well
actually 



The US 
economy 
was 
really 
firing 



Then this 
happened
…



Let’s 
talk 
about 
tariffs 
for a 
minute

Source: Advisorpedia.com



One ship, 
$US417m 
in new 
tariffs

Source: Bloomberg, 2 May



So 
now 
we’re 
here
…



But not 
out of the 
woods…

Source: New York Times, 12 May



Markets 
have 
taken 
quite a 
ride

Source: nabtrade 13 May 2025

S&P500



Markets 
have 
taken 
quite a 
ride

S&P ASX200

Source: nabtrade 13 May 2025



If it feels 
fast, 
that’s 
because 
it has 
been

Source: Bloomberg



The US 
is not a 
bargain

Source: FactSet



And 
there 
are risks 
to the 
down 
side

Source: Citi, Bloomberg



But 
does 
any of 
that 
matter?

Source: X



Some 
thoughts

• The sharemarket is not the 
economy

• The US S&P500 has 
underperformed all major 
sharemarkets in 2025

• The standout performer has been 
gold

• Bond yields have barely moved 
since the tariff war began



Questions?



Thank you
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