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WHAT WE KNOW
Trump has imposed tariffs on $50 billion of 

imports from China.
Trump considering $200 billion of more tariffs
China has imposed tariffs on $16 billion of U.S. 

goods, proposed $60 billion more
China’s economy has slowed somewhat, steps 

being taken to boost infrastructure spending
So far, U.S. economy is resilient, but 

manufacturing jobs going elsewhere in Asia



WHAT WE DON’T KNOW

What’s the end game for Trump?
How much can China stimulate its way to 

growth?
How will commodity demand in China be 

affected, both short and long term?
Can the rest of the world live with a U.S.-

China trade war, how quickly can economies 
adapt?



4



5





7



8



9





11



12



13



CONCLUSIONS
Much of Trump is just noise, pandering to his 

base
BUT, there are real impacts on commodity flows, 

and dislocations are already happening
Will the Trump disputes with China and Iran follow 

the NAFTA path? 
Trump is a longer-term risk for the world economy
But short term, trade war may actually provide a 

boost



“Trade wars are good, 

and easy to win.” 
― Donald Trump
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