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WHAT WE KNOW

['rump has imposed tariffs on $50 billion of
Imports from China.

'rump 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
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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?

... theanswer company™
#°% THOMSON REUTERS®



What MAGA means to Trump voters

A Reuters/Ipsos poll asked Trump voters what "Make America Great Again" (MAGA) meant to them. While most Trump voters believe

“*MAGA"” means “stronger borders” and a “better economy,” they also define it in a variety of other ways, including that it simply means
“Donald Trump.”

Anti-immigrant

More freedom

Conservative judges
Donald Trump
Better international agreements

Lower taxes

Stronger borders

Better economy
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Manufacturing activity: China vs U.S.
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COPPER STRUGGLES WITH CHINA PMI

NBS PMI vs LME 3-month copper

——China PMI LME Copper ($/tonne)
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CHINA'S ROBUST IRON ORE IMPORTS

Seaborne vessel-tracking iron ore imports vs. SGX iron ore contract
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Steel demand forecasts by region/country
(Finished steel products)
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LME aluminium stocks vs prices
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CHINA COAL IMPORTS MODERATE

Seaborne coal imports vs. Newcastle spot price
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Is LME nickel losing its electric buzz?
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CHINA'S IMPORTS OF U.S. ENERGY

China's imports of coal, LNG and crude oil from the United States
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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?
[rump IS a longer-term risk for the world economy

But short term, trade war may actually provide a
boost
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“Trade wars are good,

and easy to win.”
— Donald Trump
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