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Stimulus “Trumps” Tariff Concerns

Breakdown of CY 2018 Fiscal Stimulus &
Annualized Tariffs
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® Ongoing trade war and tariff concerns have driven a tremendous amount of negative sentiment. However,
what many have failed to consider is the positive and offsetting stimulus that has occurred in the US over
the past 12 months.

e US Stimulus is nearly 5-10x larger than current tariffs that have been implemented globally. Bad news sells,
and the danger of taking the cost of tariffs in isolation is missing the magnitude of positive growth stimulus.

® The nearly §1 Trillion in stimulus should work its way into shareholder returns, capital spending, wage
growth and infrastructure projects. We believe our portfolio is positioned to capitalize on these trends.

® Our base case is that the ongoing trade dispute is more noise and negotiations rather than long-term
fundamental disruption and shouldn’t derail the solid global growth expansion.
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