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New Orders Industri SA .
Jurable Goods Mew Orders Total ex Transportation MoM SA 0.0

4

berg Finance LP.

Bl Capital Goods New Orders Nondefense Ex Aircraft & Parts MoM 0.8 M Capital Goods Shipments Ex Air $ -0.3

Sep Dec Mar ec Mar Sep

r= Nondefense Ex Aircraft & Parts Mo ers & Ship. Monthly = x Sloomberg Finance LP.

3% %R Bloomberg. Z FiEAHFR T
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AR, BONRA S BEAEARE, ATAR 12 MAGEAERTA], MK EMA TERERY B4R
BT 6.2%MEM, REABREFNHES. R0 PMI RN, REHELRETRIPKLER, FIREFSET KY

HETRHAR.
Index performance since the Nov. 5 election Equity risk premium
15% 10%
M Euro Stoxx 50 8 Euro Stoxx 50
10 FTSE100
M S&P 500
6
4
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2
-5 . 0
Dec. 2024 Jan.25 Feb. March 2023 24 25

Price to tangible book value, selected eurozone banks
1.2times
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08 W

BNP Paribas
» ‘AIWW i Deutsche fenk
0.4 M
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UniCredit

0
March 2023 24 25

Airbus
Leonardo
Thales
Rheinmetall
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Naval Group

Safran Top-15 defense companies in the European Union,

Saab ¢
KNDS by arms revenue

Dassault Aviation
CEA

Fincantieri

PGZ
ThyssenKrupp

Hensoldt
$0billion 1 2 3 4 5 6 7 8 9 10 11 12 13

#2023 data Sources: FactSet(index, equity risk, book value); Centre for European Reform, SIPRI Arms Industry Database (defense companies)

BIERB: WSI. R ZIERBRAT
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The U.S.’s Trade Deficit Increased Broadly China’s Share of U.S. Imports Has Decreased a Lot...or Only a
Billions of U.S. dollars Little
o Percent
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China (U_S. reported) B China (surplus reported by China, negative sign) W U.S. import market share, as reported by U.S.

IMF C >f Tra tics M U.S. import market share, as reported by China B China’s world market share

o= s; China General Administration of Customs; IMF Direction of Trade
and CEIC <
The U.S.’s ‘Missing Imports’ China Is an Extreme Outlier
. 2023 gap (billions of U.S. dollars)
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Sources: China General Administration of Customs; U.S. Customs and Border Protection.
Note: The lines labeled "China” are official Chinese customs export statistics of HTS codes
9804 and 9805, while the line labeled “U.S. from” reflects U.S. Customs and Border

Protection estimates.

4% 4% % J&: Federal Reserve Bank of New York. ZA ZiEABF5 AT
B4: KL FAELTIARE. EHtFAhR oK 25%8 XA, RERFEELTNE, ABFMETHE

4179
R RAEAAR TR



M)

BT O ;F\%EE#

SOOCHOW SECURITIES

B AR K AMPEIR T 5.2%, 2025 % GDP HEKERTHE 02-03 NFoE; TR REBME, REXEMZ
HHhRTREREN 34,

Figure 1. Real GDP Level Effects of 25% Automobile, Semiconductor, &
Pharmaceutical Tariffs

Percentage point change against baseline

- No
Retaliation
Retaliation

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Chart: The Budget Lab * Source: S&P Global, GTAP v7, The Budget Lab analysis. » Created with Datawrapper

Figure 2. U.S. Average Effective Tariff Rate Since 1790

Customs duty revenue as a percent of goods imports

Under current policy + 25%
Automobile, Semiconductor, &
Pharmaceutical Tariffs

1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000 2020

art: The Budget Lab « Source: Historical Statistics
zated with Datawrapper

of the United States

Ead24-434, Monthly Tre ry Statement, Bureau of Economic Analysis, The Budget Lab analysis.

Figure 3. Short-Run Distributional Impact of 25% Automobile,

Semiconductor, & Pharmaceutical Tariffs Constant 2024$ of Average Disposable Income per Household
Percentage points of disposable income by household income decile M No Retaliation Retaliation

Il No Retaliation [l Retaliation

1st
Decile 2nd ard ath sth 6th 7th ath oth 10th
1st
Decile 2nd 3rd 4th 5th 6th 7th 8th ath 10th
Insufficient
Data
Insufficient
Data
“hart: The Budget Lab - Source: GTAP v7, Census, BLS, BEA, The Budget Lab analysis. -
Chart: The Budget Lab - Source: GTAP v7, Census, BLS, BEA, The Budget Lab analysis. - Created with Datawrapper
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Euro Exhibits Lower Sensitivity to Tariff Headlines
Trump's latest comments fail to excite currency traders

M Euro-dollar spot, daily range
<€—"Tariffs will happen with EU" ra040
Reciprocal tariffs r0.0120
: F0.0100
Tariffs on autos
l 25% tariffs +0.0080
l F0.0060
F0.0040
I F0.0020
F0.0000
Jan 22 Jan 31 Feb 7 Feb 14 Feb 21
2025
Source: Bloomberg Bloomberg u

IR IR: Bloomberg. # XiEAHFTAT

B6: MAEZFHKBEAR, Rt AKBEHRE, ELFF GDP KBELA W 5 04R, BAUILEAESMR
BRIHT KW@,

Local Data Start to Matter for Yen

Dollar-yen's absolute change in 5 minutes after data release

2 Wage GDP
0.25%
0.20
015
010
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0.00

2016 2018 2020 2022 2024

Source: Bloomberg

IR IR: Bloomberg. A& XIEAHFR AT
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B 7: TAX Foundation R, TCJA £ #AAL. % = Fad L HM G R AL 10 F A FH 532 GDP, H £ 2034
FE B +1.0%. TCIA HRANS FEFFHERPFLCRAME N, 2FEREE—F2E ERFEFIPATRE, 12
MARXEFRFEZHA.

Economic Effects of TCJA Permanence in the 10-
Year Budget Window

Percent Change in Long-Run GDP Under TCJA Individual, Estate, and Business
Tax Permanence

1.1

1.0%

o 0 0 @ 0 ® @ 0 8 O =
@ =2 N W E NN QOO #

2826 20827 2028 2829 2838 2831 232 2833 2834

Source: Tax Foundation General Equilibrium Model, February 2025.

Embed Download imageGet the data - - ﬁ TAX FOUNDATION

Economic Growth Will Offset S710 Billion of S4.5
Trillion Revenue Loss from TCJA Permanence
Before Added Interest Costs

710-year Increase in Deficit from TCJA Permanence and Added Interest Costs in
the 2025-2034 Budget Window, in Billions

M CcConventional Revenue [l Dynamic Rewvenue llDynamic Interest Costs

53,618

$S3, BeB
2, 88a
1, 888
5648
$248 S$240 S351
A Sas
TCJYA Indiwvidual TCJA Estate Tax TCJA Business
Prowvisions Provisions Provisions

Source: Tax Foundation General Equilibrium Model, February 2025.

Embed Download imageGet the data = = ﬁ TAX FOUNDATION
# 4B & B TAX Foundation. 7R ZJEAFFFFF
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B8: #AaEBEME, TCIA HRAMKESBAR &Y ESZL—ABIBEANFHHEK 33%, MARKGEZLZ—
ABEBNTHH K 2.8%.

Distributional Effects of Making the TCJA
Individual, Estate, and Business Tax Provisions
Permanent

Percent Change in After-Tax Income, 2026, Conventional and Dynamic

B FPercent Change in After-Tax Income, Conventional Bl Percent Change in
After-Tax Income, Dynamic

5.3%
5.8% 4.8
4.4%
4.9 3.9
3.9
2.5%

2.9
1.8

8% - 28.8% - 48.9% - 68.8% - 80.9% - 98.8% - 95.8% - 99.8% -

28 .8% 48 .8% 68 .0% 80 .8% 9@ . 8% 95.8% 99 .8% 188%

Mote: Market income includes adjusted gross income (AGI) plus 1) tax-exempt interest, 2) non-taxable social security
income, 3) the employer share of payroll taxes, 4) imputed corporate tax liability, 5) employer-sponsored health
insurance and other fringe benefits; 6) taxpayers’ imputed contributions to defined-contribution pension plans. Market
income levels are adjusted for the number of exemptions reported on each return to make tax units more comparable.
After-tax income is market income less: individual income tax, corporate income tax, payroll taxes, estate and gift tax,
custom duties, and excise taxes. The 2025 decile breaks for all tax units are 20%-517,080; 40%-337,364; 60%-571,067;
80%-5125,315; 90%-$181,001; 95%-5255,840; 99%-5583,741. Tax Units with negative market income and non-filers are
excluded fromn calculating the quintile break points but included in the totals.

Source: Tax Foundation General Equilibriumm Model, February 2025.

Embed Download imageGet the data - - a TAX FOUNDATION

#3E & B TAX Foundation. 7 ZJEAFFFRFF
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