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GDP Growth
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Source: ABS.
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Consumer Price Inflation*
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Excludes interest charges prior to the September quarter 1998;
adjusted for the tax changes of 1999-2000.

Sources: ABS; RBA.
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Labour Underutilisation Rates
Heads-based

Some

things are |
going
actually
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*

Sum of the unemployment and underemployment rates.
Employed people who want, and are available, to work more hours.
Source: ABS.
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GDP Growth — G3 Economies

Year-ended

The US

economy
really
firing

Labour Markets — G3 Economies
Unemployment rate
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Average hourly earnings for the US; compensation per employee for
the euro area; smoothed full-time base wages for Japan.

Sources: CEIC Data; LSEG; RBA.




Then this
happened




v~ Whatisa tariff? The top five categories of U.S.
= ~  Atariff is a tax imposed by a government on imported ﬁ imports by value in 2023 were:
goods or services, typically with the aim of boosting = machinery, electrical machinery
domestic production and demand. and equipment, vehicles (including
parts), mineral fuels (including oil),
and pharmaceuticals

Foreign manufacturer produces
goods to be sold in the U.5.
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The U.5. Treasury uses
tees for general expenses,
with some funds directed

toward supporting
domestic industry
development
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Companies based in
the U.S. pay the
import tariff to the
L.S. Treasury

Goods are shipped to
the U.S., where they
face a tariff
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Company
absorbs the
cost of the
tariff
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The U.S. company has S Company passes -‘-

several options to make some ofthe cost  * _ev**"%ea,
up for this increased ofthetarifiiothe & '-,.
cost... . buyer . N
Company passes
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. ,-i. the full cost of the - American consumers
« tariff to the buyer I

9 may pay a higher price
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Source: Advisorpedia.com




@ EST. VALUE OF GOODS [ EST. NEW TARIFFS

Chinese goods subject to 145% tariff
|$231m | $335M

Chinese goods not subject to 145% tariff $ 4 1 7 M
82480 [ $74m | O TOTAL NEW TARIFFS

$564M

One ship, Bl o
SUS417m Z
in new
tariffs
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Source: Bloomberg analysis of bills-of-lading data and estimates from IHS Markit, White House tariff
announcements and US Customs and Border Protection guidance

Mote: Data as of May 2. Estimated values and tariffs are rounded.

Source: Bloomberg, 2 May



US China Strike Deal

= i | = 3 ..'1 - -
ariff Cuts & 90- -Day Pause on Tra

7 Tariffs to be reduced
=< on key goods

90-day pause
=l on new tariffs

= Tariffs to be reduced

during this period
= on key goods

I%ﬁ,# 90-day pause Day 1 Midpoint Day 90
~’ on new tariffs peview

45‘ Commitment to

: . Final Negotiation
L—:«FJL negotiate on structural issues Deagline




The Tit-for-Tat Tariffs April 9

Between the U.S. and China 145%

President Trump raised tariffs on Chinese
goods multiple times this year before
lowering the rates temporarily while

the two sides negotiate.

o U t Of t h e 10% on all goods
April 11
125%
China retaliated against the tariffs with
w equivalent levies but has also agreed to a
® 0 0

pause during ongoing talks.

March 3

April 9
84%

Feb. 4 March 4
10% on natural gas, coal 10% on U.S. food and
and farm machinery agricultural products
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Source: New York Times, 12 May *‘ ab



S&P500

Markets
have
taken
quite a
ride

Source: nabtrade 13 May 2025
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have
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Source: nabtrade 13 May 2025



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

Stocks May Recover Quickly From Tariff Shock

elocity of decline resembles Covid selloff

W 58P 500 Index

Dotcom, 9/11 GFC

-51% over 638 days  -58% over:352 days
1165 days to recover 1009 days to recover

Source: Bloomberg

Tariffs..... [
-21% over 33 days

Inﬂatit:rn,é Ukraine f{
-28% over 195 days|
317 days to recover

Covid
-35% over 23 days
103 days to recover
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And
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are risks -
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down

"Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar MApr
2023 2024 2025

P
s I e CGERUSAL Index (Citi ERI US) Daily 11MAY2023-10MAY2025 Copyrights 2025 Bloomberg Finance L.P. 10-May-2025 21:14:30
" J nabtrade
Source: Citi, Bloomberg
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« The sharemarket is not the
economy

* The US S&P500 has
Some underperformed all major

'I'houghllls sharemarkets in 2025

« The standout performer has been
gold

* Bond yields have barely moved
since the tariff war began




nabtrade presents

YOUR WEALTH

With Gemma Dale

Questions?
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