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Tariff Tracker: Crossroads of Trade

The Quiet Phase Before the Next Inflection Point

Since the implementation of the Liberation Day trade tariffs, the policy landscape has shifted from headline fireworks to a
quieter grind. The most notable development was a federal appeals court ruling that cast doubt on the tariffs’ legality, now
headed to the Supreme Court. Beyond that, August was marked by the typical summer lull and a market distracted by macro
data. July and August jobs reports came in weaker than expected, inflation remains sticky and above target, and investors
are focused on the timing of Federal Reserve rate cuts. Tariff news has been thinner, but important currents continue to

shape the outlook, legal tests, selective tariff tools, foreign relief measures, and a cascade of trade deal updates.
Appeals Court Ruling on Reciprocal Tariffs

At the end of August, a federal appeals court ruled that the International Emergency Economic Powers Act (IEEPA) does
not permit President Trump to impose broad, ongoing reciprocal trade tariffs. The court found the administration failed to
meet IEEPA’s legal standard, which is intended for specific national emergencies. The Liberation Day tariffs were justified

by the White House under IEEPA as a defense of US competitiveness, framed as “economic liberation.”

The court’s ruling was stayed, so tariffs remain in force until October 14 to prevent disruption and allow time for appeals. In
early September, President Trump asked the Supreme Court for expedited review, and the Court agreed, scheduling oral

arguments for the first week of November. Until then, the tariffs stay in effect and are enforceable.

Emergency Trade Powers Face Congress Remains the Center of Economic Justification Must Fit

Trade Policy May Become More

Limits Trade Policy the Law Stable

Courts are less likely to support
broad economic actions without a
clearly defined threat

Any major tariff changes likely need
Congressional approval unless
covered under existing statutes

Trade actions must follow what’s
allowed under each legal tool

With fewer executive surprises,
businesses may face less wolatility

If the Supreme Court upholds the appeals court, the impact could be substantial. US firms may seek billions in refunds for
tariffs already paid, though only those that paid directly would qualify, not consumers. Secretary Bessent warned that large
refunds could strain federal finances and weaken the US position in trade talks. The ruling also reinforces that Congress
holds the constitutional authority to regulate trade. While limited tariff powers have been delegated under laws like Section
232 & 301, IEEPA has traditionally been reserved for urgent, unrelated threats. If the Court strikes down the tariffs, Congress,

with Republican majorities in both chambers, could act quickly to grant authority to the president through new legislation.

Section 232

(National Security)

Section 301
(Unfair Trade)

Section 122
(Balance of Payments)

Congressional
Authorization

IEEPA
(Emergency Powers)

Allows tariffs if imports
threaten national security
(e.g., steel, aluminum)

Used for retaliation
against unfair trade
practices or violations of
U.S. trade agreements

Permits up to 15% tariffs

for 150 days to address

trade imbalances; rarely
used in recent years

Congress can pass new
laws granting tariff
authority under specific
terms

Used for the “Liberation
Day” tariffs based on
economic imbalance

claims

Still available and
unaffected

Still available and
unaffected

Technically available, but
time-limited

Available if legislation is
passed

Ruled out by court for
general trade use
"Pending Litigation"

*The ruling does not affect tariffs in place under Section 232 or 301; only to the use of emergency powers under IEEPA
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Tariff Exemptions & Sectoral Tariffs

Tariffs don’t all look the same, and some are harder to knock down in court than others. Section 232 tariffs, which are tied
to national security, give the President wide latitude once the Commerce Department flags a potential risk. Courts tend to
defer on anything labeled “security,” making challenges tough to win. Section 301 tariffs, on the other hand, respond to
unfair trade practices by other countries. These go through the US Trade Representative and have faced more legal
pushbacks, since they’re rooted in economic harm rather than national defense. Together, these two tools still provide the

backbone for many of today’s trade measures.

Section 232 Invetigations What makes them stickier is that they’'re backed by
Status

Effective May 3

Tariff Rate
25%
50%
50%

Sector well-defined statutory procedures. Steel, aluminum,

Automobile & Auto Parts

and copper tariffs, for example, may not be immune

Steel & Aluminum Effective June 4

Copper (refined copper exempt) from lawsuits, but they’'ve proven more durable than

Timber & Lumber

Effective August 1

Investigation Started March 10 tariff actions tied to broader

headline-grabbing

Semiconductor & Chip Making Equipment |Investigation Started April 1

executive orders. That durability gives Washington
Pharmaceuticals & Pharma Ingredients Investigation Started April 1 . . .
leverage; the White House can dial tariffs up or down

Heawy Trucks Investigation Started April 22

Critical Minerals & Derivative Products to reward allies, pressure rivals, or strike deals without

Investigation Started April 22

Commercial Aircraft & Jet Engines Investigation Started May 1

losing its legal footing. Even if courts slow-roll

Polysilicon & Derivative Products Investigation Started July 1

challenges, the structure behind Section 232 and 301

Unmanned Aircraft Systems & Parts

Wind Turbines

Source: US Commerce Department, Bloomberg, and FTCM

Investigation Started July 1

Investigation Started August 13 tariffs makes it harder to overturn outright.

In practical terms, this means sectoral tariffs have
staying power. They can serve as negotiating chips with trade partners while still maintaining pressure on strategic
industries. Instead of sweeping, one-size-fits-all tariffs, a targeted approach provides a firmer foundation for the
administration’s broader goal of rebalancing global trade flows. For investors and businesses, that staying power matters

as it signals which tariffs are more likely to endure and shape the competitive landscape over the long run.
Relief Packages Abroad & Importer Strain at Home

Since the roll out of President Trump’s Liberation Day Tariffs, several trading partners have rolled out relief packages to
support their domestic businesses that were hurt by the tariffs. The latest country to do so is Brazil; they announced a relief
plan called “Sovereign Brazil” that's about 30bn reais (~$5.5bn USD), offering credit to local firms affected by US duties,

deferrals on tax payments, and a revamp

Country Relief Package Size Key Features
*Loans for Large Firms of the Export Guarantee Fund to backstop
C$1.2bn (lumber) *Strategic Response Fund .
d -
Canada C$6.5bn (export support) |*Market Diversification Support export related risks.
*Layoff Prevention Programs
*Credit Support fo Exportes The package came in response to
) *Tax Deferrals . , i .
Brazil 30bn reais *Extended Tax Credits Washington'’s 50% tariff on Brazilian
(~$5.5bn USD) *
Insurance for Cancelled Orders d idel liticall
*Incentives for Public Purchases of affected goods goods, a move widely seen as politically
*Working capital & investment financing lines motivated and tied to Brazil's Supreme
Portugal €11.1bn *Export-oriented investment support, grants, and . . . . .
credit insurance Court investigation of former president Jair
No Fixed Package Exporters lobbying for loan relief, favorable Bolsonaro over coup-plotting charges.
India . . . |exchange rate measures, government review . . , . .
Exporters requesting relief ongoingg 9 While the tariff wasn’t a direct reaction to

Source: Reuters, AP, Bloomberg, and FTCM
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charges and an active investigation. This marked one of the first times US tariffs were clearly used in response to another

country’s judicial process, raising concerns that trade policy is being politicized in ways that could set concerning precedents.

US importers are showing strain. Small and mid-sized firms, without the balance sheets of larger peers, are turning to high-
cost financing to meet tariff obligations. Some report paying interest rates up to 20%, while lending startups are seeing
surging demand. Slope Inc., a JPMorgan-backed platform, reported a 730% year-over-year spike in applications this August.
These anecdotes highlight a broader trend; tariffs are not only reshaping global trade flows but also pushing US businesses

into more expensive borrowing, raising concerns about long-term sustainability for smaller importers.
Trade Deal Updates: Global Responses and Concessions

China remains the focus of trade talks. On August 12, the US extended the tariff pause on Chinese goods for 90 days to
allow more negotiations. Secretary Bessent recently led meetings in Madrid, centered on TikTok and its looming US
divestiture deadline. Though not trade-specific, the talks paved the way for a future Trump—Xi call and laid groundwork for
their first in-person meeting later this year. Tensions remain high as China probes the US semiconductor industry, while

Washington added 23 more Chinese firms to its restricted list. Talks are expected to continue next month in a new location.

Talks with India remain difficult. President Trump imposed a 50% tariff on Indian goods to pressure New Delhi to reduce
Russian oil purchases, aiming to weaken Moscow’s leverage in the Ukraine conflict. Despite several rounds of talks,
progress has been limited, with India resisting demands to open dairy and agriculture markets. Trump recently spoke with
PM Modi in a move to ease tensions. Both sides called the renewed talks positive, with Modi backing Trump’s Ukraine

peace efforts. The call helped reset the tone, but key sticking points remain, and the dispute is unresolved.

South Africa has moved to ease tensions, offering flexibility on agricultural access after expressing dissatisfaction with the
US set tariff rate. The United Kingdom has also shown unexpected openness to its agricultural industry. A trade deal
released earlier this year included expanded US agricultural access, and ahead of President Trump’s state visit, London is
pushing for steel tariff relief. UK steel and aluminum currently face a 25% duty, well below the global 50% rate, highlighting

how sector-specific exemptions can be used to manage and rebalance trade relationships.

The US and EU also issued a joint statement in late August outlining a “Framework on an Agreement on Reciprocal Fair
and Balanced Trade.” Though not legally binding, it signals intent. The EU followed with proposals to remove tariffs on US

industrial goods in exchange for lower US auto tariffs (from 27.5% to 15%) alongside limited agricultural concessions.

Finally, President Trump signed an executive order on September 4 formalizing the US/Japan agreement. The deal
establishes a 15% baseline tariff on nearly all Japanese imports, including autos and auto parts, while Japan committed to
invest $550 billion in US projects. These highlights underscore how sectoral tariffs and targeted exemptions, already evident

in steel and aluminum, serve as negotiating levers to extract concessions and channel foreign capital into US industries.
Resilient Measures, Uncertain Outcomes

Since the Liberation Day tariffs took effect, headlines have quieted, but activity has intensified behind the scenes. The tariffs
remain in place pending Supreme Court review, while sectoral tools under Sections 232 and 301 continue to serve as
durable levers. Brazil's relief package and financing strain on US importers show how tariffs impact both ends of the supply
chain. Ongoing talks with China, India, South Africa, the EU, Japan, and the UK reflect a global system still adjusting to
Washington’s trade formula. Until the Supreme Court rules, legal uncertainty and selective dealmaking will shape global

trade dynamics.
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The following pages provide an updated visual timeline of tariff actions from Inauguration Day through the most recent

developments. Alongside the policy timeline, we’'ve included a graphical view of how markets have responded.

January 2025 S&P 500 '|3n°d'::; 2YUST 10YUST  Gold oil

January 20, 2025 Inauguration Day - 5.3% 4.28% 4.63% $2,708 $77.88
e =2 A12.3bp | A3420p | A-1.0% | A9.0%
January 22, 2025 U.S. Signals Tariffs On Russia
Early warning of sanctions and tariffs aimed at oil-linked trade 6.5% 4.1% 4.30% 4.61% $2,756 $75.44
enforcement and curbing Russian influence A13.8bp | A32.6bp | AO.7% A5.6%
January 26, 2025  Tariff Threat on Colombia
Trulmp Prief!y threatens a 25% tariff on all Ccl>IomL:)ian impor.ts, Iikel}/ tied 6.8% 3.49% 4.27% 4.62% $2,771 $74.66
to immigration or trade leverage. The threat is quickly rescinded without eI 70 A10.6bp | A 33.7bp A 1.2% A 4.5%
formal implementation
January 28, 2025 USTR Outlines 2025 Trade Priorities
Emphasizes enforcement, reshoring, digital rules, and new retaliation 6.2% 3.8% 4.19% 4.53% $2,764 $73.77
authority under Section 301 A3.5bp | A24.8bp | A1.0% | A3.2%
January 31, 2025 Tariff Threats on Semiconductors, LNG, Oil, and Digital Services
The administration floats targeting critical technology and energy supply 5.7% 4.3% 4.20% 4.54% $2,798 $72.53
chains A3.7bp | A25.4bp | A2.3% A 1.5%
Dollar A
February 2025 S&P 500 Index 2YUST  10Y UST Gold (o]]}
February 1, 2025 Executive Orders 14193 & 14195 Issued
EO 14193 launches a formal Section 301 review of China 5.7% 4.3% 4.20% 4.54% $2,798 $72.53
EO 14195 imposes a 10% ad valorem tariff on all Chinese imports, e =0 A 3.7bp A 25.4bp A 2.3% A 1.5%
effective Feb 4; specifically targeting synthetic opioid supply chains
February 3, 2025 New Tariffs Announced on Canada, Mexico, and China
Broad 10-25% tariffs imposed, covering most goods from these nations; 4.9% 4.9% 4.25% 4.56% $2,815 $73.16
China targeted first A 8.9bp A 27.0bp A 2.9% A 2.4%
February 4, 2025  Tariff Enforcement Escalates With China
China vows retaliation 5.7% 3.0% 4.21% 4.51% $2,843 $72.70
Implementation of tariffs on Canada and Mexico is paused due to R =0 A54bp | A22.6bp | A3.9% A1.7%

USMCA legal review and political concerns in U.S. border states
February 10, 2025 LNG and Coal Tariffs Take Effect Under EO 14195
10% tariffs begin on LNG and coal imports, mainly affecting China’s 6.2% 4.3%
energy trade
February 11, 2025  Steel and Aluminum Tariffs To Be More Aggressively Enforced
CBP is directed to intensify audits, inspections, and country-of-origin
verification for steel and aluminum imports under Section 232

4.27% 4.50% $2,908 $72.32
A11.5bp | A21.2bp | A6.3% A1.2%

4.28% 4.54% $2,898 $73.32

1 i 0, 0, i 0, 0,
Tariff rates remained at 25% for steel and 10% for aluminum, unchanged 6.2% 3.9% A12.30p | A25.1bp A 5.9% A 2.6%

from their original 2018 levels

This action focused on closing enforcement loopholes and cracking
down on transshipment
February 21, 2025 Retaliatory Tariffs Threatened for Digital Services Taxes (DSTs)

4.20% 4.43% $2,936 $70.40

o5 . - o o
,(-:ec;lijrr:éfs like France and the UK placed under review for unilateral DST 5.3% 2.6% A 3.8bp A 14.7bp A7.3% A -1.5%

February 25, 2025 Commerce Launches Section 232 Probes On Copper and Timber
Investigations initiated into the national security risks posed by copper 4.2% 2.3% 4.09% 4.29% $2,915 $68.93
and timber imports A -6.6bp A 1.0bp A 6.5% A -3.6%

sep500 DO ,yust  ovusT  Gold oil
Index
March 3, 2025  U.S. Raises China Tariff Rate From 10% to 20%

U.S. doubled tariffs on Chinese goods from 10% to 20%, citing China’s 2.4% 2.8% 3.95% 4.16% $2,893 $68.37
failure to curb synthetic opioid exports and ongoing unfair trade practices A-21.0bp | A-13.0bp | A5.7% A-4.3%

March 4, 2025 China Retaliates With Agriculture Tariffs and Log Import Bans
In direct response to the U.S. escalation, China imposed 15% tariffs on
U.S. chicken, wheat, corn, and cotton, and 10% tariffs on soybeans,
pork, beef, seafood, fruits, vegetables, and dairy; effective March 10

3.99% 4.24% $2,918 $68.26

It also suspended all U.S. log imports and revoked soybean import 1.1% 1.8% A-16.9bp | A -4.0bp A 6.6% A 4.5%

licenses from CHS, Louis Dreyfus, and EGT

Canada & Mexico Tariffs Turned Back On
10% tariff on Canada Energy Products
USMCA exempt and 25% tariff on most imports
Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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Dollar

S&P 500 Index 2YUST  10Y UST Gold (o]]]
March 10, 2025 Ontario imposes 25% electricity surcharge on U.S. states
Premier Doug Ford announces a 25% surcharge on electricity exports to 1.7% 0.0% 3.88% 4.21% 52,889 $66.03
Michigan, New York, and Minnesota in response to U.S. tariff escalation. A-27.7bp | A-7.2bp A5.6% A-7.6%
March 11, 2025 U.S. Threatens To Double Tariffs on Canadian Steel and
Aluminum; Canada Retaliates
U.S. announces plans to raise tariffs on Canadian steel and aluminum
from 25% to 50%, effective March 12, but is never implemented 25% 0.4% 3.94% 4.28% $2,916 $66.25
: ’ A -21.7bp | A -0.5bp A 6.5% A -7.3%
Canada responds by imposing 25% retaliatory tariffs on nearly $30B
CAD ($21B USD) of U.S. goods, including metals and consumer
products
March 12, 2025 Steel and Aluminum Tariffs Raised to 25% and Broadened
Trump formally raised aluminum tariffs from 10% to 25%, matching steel
Expanded Section 232 cowerage to include derivative products like cans,
foil, and assemblies. All prior exclusions were revoked, and the new
tariffs on items like aluminum cans were set to take effect April 4 P - 3.99% 4.31% $2,935 $67.68
e S® | A173bp | A280p | A72% | A-53%
European Union Announced its 50% tariff on American Whiskey
Retaliatory measure in response to the increase tariffs on European
steel and aluminum
Set to take effect on 04/01/25 but delayed and implemented on 04/13/25
March 13, 2025 President Trump: 200% Tariff on Alcoholic Beverages from the EU
The tariff was a response to the EU’s plan to impose a 50% tariff on -3.3% -0.1% 3.96% 4.271% $2,989 $66.55
American whiskey A -20.3bp | A -1.6bp A 9.2% A -6.9%
March 24, 2025 E.O. Targets Buyers of Venezuelan Oil with Secondary Tariffs
25% tariffs imposed on countries continuing oil trade with Venezuela 1.0% 0.4% 4.03% 4.33% $3,011 $69.11
Singapore, India, and Brazil identified as targets A-12.5bp | AS5.0bp | A10.0% | A-3.3%
March 26, 2025 Proclamation 10908 Imposes 25% Tariffs on Foreign Automobiles &
Parts 0.0% 0.6% 4.02% 4.35% $3,019 $69.65
Covers passenger vehicles, EVs, and unfinished components A-143bp | A6.7bp | A10.3% | A-2.5%
March 30, 2025 U.S. Threatens “Secondary Tariffs” on Trade With Iran and Russia
Trump warns that countries continuing to buy oil from Venezuela, Iran, or
Russia (including Singapore, Turkey, India, and South Africa) could face 2.3% 0.2% 3.91% 4.25% $3,085 $69.36
secondary tariffs. o % | A-248bp | A-35bp | A12.7% | A-3.0%
The mowve aims to extend economic pressure on adversaries by
penalizing their trading partners
April 1, 2025 Section 232 Investigations Begin on Semiconductors and
Pharmaceuticals 1.4% 0.4% 3.88% 4.17% $3,113 $71.20
National security reviews launched amid concems over foreign reliance A-27.9bp | A-11.6bp | A13.8% | A-0.4%
April 2, 2025 Liberation Day — Reciprocal Tariff Regime Begins
Reciprocal tariffs under Section 301 are enacted 0.7% -0.1% 3.86% 4.13% $3,134 $71.71
A -30.2bp | A-15.4bp | A 14.5% A 0.3%
April 3, 2025 25% Tariffs on Autos Go Into Effect
Applies to all vehicles and key systems sourced from non-USMCA -5.5% 4.7% 3.68% 4.03% $3,115 $66.95
countries A-47.8bp | A-25.6bp | A13.8% | A-6.3%
April 4, 2025 CBP Releases In-Transit Tariff Guidance & Rare Earth Export
Controls o o , 1% | 0.8% 365% | 399% | $3038 | $61.99
Exgmpts good§ already en-route; rjestrlcts China-linked m|.neral exports -2/ -G70 A-50.80p | A-29.0bp | A11.0% | A-13.3%
Tariffs on aluminum beer cans begin under expanded Section 232
April 8, 2025 Executive Order Eliminates De Minimis For Chinese Goods
All Chinese goods under $800 in value, previously exempt, are now fully -12.8% -0.9% 3.73% 4.29% $2,083 $59.58
tariffed at the prevailing rate A-43.4bp | A 0.8bp A9.0% | A-16.6%
April 9, 2025 President Trump "90-Day" Reciprocal Tariff Pause
A 10% baseline tariff is imposed on all countries . .
Second E.O. increases tariffs on Chinese goods to 145% 4.5% -0.9% 3.91% 4.33% $3,083 $62.35
os ' ; 270 P01 A-252bp | A 4.7 A12.6% | A-12.8%
Covers all categories, including postal imports and e-commerce -£0p -rop 07 07
shipments
April 13, 2025 EU 50% Tariff on American Whiskey Takes Effect
The European Union enacts a 50% tariff on U.S. whiskey, including 6.1% 3169 3.96% 4.49% $3,238 $61.50
bourbon and Tennessee whiskey, as part of its retaliatory measures -7 w9-070 A -20.0bp | A20.5bp | A18.3% | A-13.9%

against U.S. tariffs on steel and aluminum

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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April 2025 S&P 500 'I:'n°d'La; 2YUST 10YUST  Gold oil
April 23, 2025 Section 232 Investigations Expand
Probes launched on pharmaceuticals, trucks, minerals, and food -5.9% -3.9% 3.87% 4.38% $3,288 $62.27
chemicals A -28.9bp | A 9.6bp A202% | A-12.9%
April 29, 2025 Executive Order 14289 Bans “Tariff Stacking”
Prevents duplicate tariffs from being applied on the same shipment under 2.7% 4.5% 3.65% 4.17% $3,317 $60.42
different legal bases A-51.0bp [ A-11.3bp | A21.2% | A-15.5%
April 30, 2025 Interim Rule Allows New Derivative Steel/Aluminum Products To
Be Tariffed o , 259 439 360% | 4.16% | $3289 | $58.21
Commerce enablesl public pet_ltlon process to expand Section 232 970 -9/ A-55.7bp | A-12.3bp | A20.2% | A-18.6%
coverage through triannual reviews
Dollar .
May 2025 S&P 500 2YUST 10YUST  Gold oil
May 2, 2025 De Minimis Exemption Revoked For Chinese-Origin Goods
Final rules issued ending duty-free treatment of low-value parcels from
China, Hong Kong, and Macau 0.5% 3.7% 3.82% 4.31% $3,240 $58.29
o = A-33.6bp | A24bp | A18.4% | A-18.4%
120% tariff on items related to drugs like fentanyl
$100 fee per package
May 3, 2025 25% Tariff On Auto Parts Takes Effect
Applies to sensors, brake systems, drivetrains, and other high-value -0.5% 3.7% 3.82% 4.31% $3,240 $58.29
imports A -33.6bp | A 2.4bp A18.4% | A-18.4%
May 4, 2025 Trump Threatens 100% Tariffs On Foreign-Made Movies
Aimed at “cultural propaganda” and trade imbalance with Hollywood -0.5% 3.7% 3.82% 4.31% $3,240 $58.29
competitors A -33.6bp | A 2.4bp A18.4% | A-18.4%
May 5, 2025 Trade Compliance Resource Hub Updated
Final public-facing update to all E.O. and tariff actions through May 1.1% -3.9% 3.83% 4.34% $3,334 $57.13
A -32.8bp | A 5.9bp A21.8% | A-20.1%
May 8, 2025  Announcement of US / UK Trade Agreement
10% Baseline Tariff Remainsin Place
UK export 100,000 autos to the US at a 10% tariff (down from 27.5%)
US granted $5B in export access across agriculture, energy, chemicals,
and industrial goods
0.9% 3.1% 3.87% 4.38% $3,306 $59.91
13,000 metric tons of U.S. beef allowed tariff-free; UK maintains food e -1 A -28.6bp | A 9.4bp A20.8% | A-16.2%
safety standards
$10B UK purchase of Boeing aircraft; Rolls-Royce engines approved for
U.S. entry
Steel/aluminum terms still pending. Parties commit to new “materials
trading union” framework
May 12, 2025  Announcement of US / China 90-Day Pause
10% Baseline Tariff for Both Sides
20% Fentanyl-related tariff still in effect - US total 30%
239, 2 0% 4.01% 4.47% $3,236 $61.95
. J <. 0
China commits to addressing chemical precursor exports; signals A-15.0bp | A18.6bp | A18.3% | A-13.3%
potential joint enforcement
Truce expires August 12, unless a broader deal is reached
May 14, 2025 China Suspends Retaliatory US Export Controls and Sanctions
China is suspending export controls related to goods, technologies and
senices for military uses that it applied to 28 US entities
China is suspending a trade and investment ban against more than a 3.1% 2.7% 4.05% 4.54% $3,177 $63.15
dozen US companies A-10.90p [ A252bp | A16.1% | A-11.6%
De Minimis Rule Change
120% tariff is now cut to 54%
$100 fee stays, but the planned June 1 hike to $200 was canceled
May 16, 2025  CBP to Publish Refund Process Under E.O. 14289
Guidance on how importers can seek refunds for illegally stacked tariffs 4.3% 2.7% 4.00% 4.48% $3,204 $62.49
A-16.0bp [ A19.2bp | A17.1% | A-12.6%

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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Dollar

May 2025 S&P 500 Index 2YUST  10Y UST Gold (o]]]
May 23, 2025 Trump Threatens EU with 50% Tariff
President Trump announces a 50% blanket tariff on all EU imports, citing ) o
stalled negotiations. 1.6% 4.6% 3.99% 4.51% $3,358 $61.53
: : A-16.9bp | A22.6bp | A22.7% | A-13.9%
Trump Threatens 25% Tariff on Foreign Made Smartphones
May 27, 2025 EU Tariff Threat Postponed
. o ) 3.7% 4.2% 3.98% 4.44% $3,301 $60.89
After talks with European Comm|§5|on Rre5|dent Ursula von der Leyen, -7 -2 A-17.9bp | A15.9bp | A20.6% | A-14.8%
Trump agrees to delay the EU tariffs until July 9.
May 28, 2025 Court Blocks Trump’s ‘Liberation Day’ Tariffs
The US Court of International Trade rules Trump’s sweeping tariffs
unconstitutional.
Tariffs based on IEEPA authority struck down; the court rules they 31% 3.9% 3.99% 4.48% $3,287 $61.84
exceed presidential powers and lack congressional authorization ’ ’ A-17.0bp | A19.3bp [ A20.1% | A-13.5%
Affects broad 10% baseline and country-specific tariffs announced earlier
in the year
May 29, 2025 USTR Explores Alternatives After Court Loss
Administration Begin exploring other legal paths:
Section 232 (national security-based tariffs)
Section 122 of the 1974 Trade Act (balance of payments authority) 359 4.4% 3.94% 4.42% $3,318 $60.94
Market awaits new legal strategies o o A-22.1bp | A13.3bp | A21.2% | A-14.7%
Court of Appeals for the Federal Circuit
Issued an immediate administrative stay of the CIT's judgement and
injunction
May 30, 2025  Trump Announces 50% Tariff on Steel & Aluminum
Doubled from 25% to 50%
Justified tional it der Section 232
ustified as a national security measure under Section 55 o 3.90% 4.40% $3.289 $60.79
. {J . (] R 0, R 0,
President Trump Accused China of Violating The Geneva Truce A-26.20p | A11.6bp | A202% | A-14.9%
He cited issues like failure to deliver agreed rare earth mineral quotas
June 2025 S&P 500 ?:;La; 2YUST 10YUST  Gold oil
June 1, 2025 Postal-De-MinimisThreshold-Raised Cancelled
Chinese-origin shipments via international post now taxed above 3.5% 4.4% 3.90% 4.40% $3,289 $60.79
$200/item, or at higher ad valorem rates ' A-26.2bp | A11.6bp | A20.2% | A-14.9%
June 2, 2025 China Denies President Trump's Accusations
China's Ministry of Commerce issued a formal statement that: . . 3.94% 4.44%, $3,382 $62.52
Rejected Trump's accusations S S0% |, 22.3bp | A15.5bp | A23.6% | A-12.5%
Reaffirmed China's commitment to the Geneva Framework
° =R =% | A293bp | A7.4bp | A23.2% | A-12.1%
June 5, 2025 Trump/Xi Phone Call on Trade Tension
First call between the leaders in regards to tariffs
Xi denied violating the Geneva deal, reaffirmed China's goodwill
4.0% 5.0% 3.92% 4.39% $3,353 $63.37
Trump insisted on stricter compliance, especially regarding rare earths o = A-24.0bp | A10.6bp | A22.5% | A-11.3%
and fentanyl-related restrictions
Both sides agreed to allow negotiators to continue discussions
June 9, 2025 US / China Trade Negotiations in London
Officials from both sides met in london to salvage the agreement
Topics included: 5.1% 4.8% 4.00% 4.47% $3,326 $65.29
Rare earth export volumes o =% | A157bp | A18.9bp | A21.5% | A-8.6%

Chinese import quotas for US goods
Streamlining regulatory approvals for tech components

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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June 2025 S&P 500

June 11, 2025

US / China Agreement

Trump declares 55% China Tariff Framework
10% Universal Tariff

15% Fentanyl Tariff

30% Section 301 Tariffs (Unfair Trade Practices)

China would maintain its 10% reciprocal tariff, increase US imports, and
ease rare earth export limits

Beijing called the deal a "preliminary framework", not a finalized
agreement

5.4%

Dollar
Index

-5.1%

2Y UST

3.95%
A -20.8bp

10Y UST

4.42%
A 13.6bp

Gold

$3,355
A 22.6%

Oil

$68.15
A -4.6%

June 16, 2025

US / UK Economic Prosperity Deal Signed
At the G7 Summit in Canada, President Trump and UK PM Starmer
wigned a wide ranging deals:

Capped UK wehicle exports at 100k/year with a 10% tariff
Removed tariffs on US Beef, ethanol, and aerospace parts
UK Steel/Aluminum tariffs remained at 25%), pending review on July 9

5.6%

-5.7%

3.97%
A -19.4bp

4.45%
A 16.2bp

$3,385
A 23.7%

$71.77
A 0.4%

June 24, 2025

US Finalizes Rule on Auto Parts Tariffs from Canada and Mexico

25% tariff will only apply to the non-US portion of the parts value
Importers must submit documentation showing how much of each part
was made in the US

Approvals are good for 6 months and must be renewed

6.6%

-5.8%

3.83%
A -33.5bp

4.29%
A 1.0bp

$3,324
A 21.4%

$64.37
A -9.9%

July 2, 2025

July 2025

Vietnam Trade Announcement Framed as Trade Deal

20% for standard goods

40% for goods identified as transshipment (rerouted from another
country)

0% tariff on US goods entering Vietnam

S&P 500

9.0%

Dollar
Index

-6.8%

2Y UST

3.78%
A -37.5bp

10Y UST

4.28%
A -0.8bp

Gold

$3,357
A22.7%

Oil

$67.45
A -5.6%

July 7, 2025

President Trump Signs EO Extending Reciprocal Tariff Pause
Pushed from July 9th to August 1st

President Trump Sends Out Tariff Letters To 14 Countries
Japan, South Korea, Malaysia, Indonesia, Bangladesh,
Cambodia, Myanmar, Thailand, Laos, South Africa,
Kazakhstan, Serbia, Bosnia & Herzegovina, and Tunisia
Effective August 1st

9.1%

-6.2%

3.89%
A -26.5bp

4.38%
A 9.5bp

$3,337
A 21.9%

$67.93
A -5.0%

July 8, 2025

Copper Tariff Announced
50% Tariff on all copper imports effective August 1st
Result of Section 232 Investigation (National Security Classification)

9.0%

-6.1%

3.89%
A -26.9bp

4.40%
A 11.5bp

$3,302
A 20.6%

$68.33
A -4.4%

July 9, 2025

Second Wave of Tariff Letters to 7 Countries
Philippines, Brunei, Moldova, Algeria, Iraq, Libya, and Sri Lanka
Effective August 1st

9.6%

-6.1%

3.84%
A -31.7bp

4.33%
A 4.7bp

$3,314
A21.1%

$68.38
A -4.3%

July 10, 2025

Brazil Receives a Tariff Letter

President Trump threatened to impose a 50% tariff on Brazil over its
domestic political affairs, citing the treatment of former President Jair
Bolsonaro

Effective August 1st

9.9%

-6.0%

3.87%
A -28.8bp

4.35%
A 6.5bp

$3,324
A 21.5%

$66.57
A -6.9%

July 11, 2025

Canada, Mexico, and the European Union Receive Letters
35% Tariff on Canada (exempting USMCA compliant goods)
30% Tariff on Mexico (exempting USMCA compliant goods)
30% Tariff on EU

9.6%

-5.8%

3.89%
A -27.5bp

4.41%
A 12.5bp

$3,356
A 22.6%

$68.45
A -4.2%

July 14, 2025

US Withdraws From Tomato Suspension Agreement w/ Mexico
17% tomato tariff takes effect immediately

100% Tariff Threat on Russia

Imposed on all Russian imports unless Russia reached a peace
agreement on Ukraine within 50 days

This was a verbal announcement by President Trump and no formal letter
was sent through the USTR

9.7%

-5.6%

3.90%
A -26.0bp

4.43%
A 14.9bp

$3,344
A 22.2%

$66.98
A -6.3%

July 15, 2025

Trade Deal With Indonesia Announced
19% tariff (down from 32%) in exchange for purchases

USTR Initiated a Section 301 Investigation into Brazil (Unfair
Trade)

The probe focuses on restrictions on digital trade and e-payments,
preferential tariffs benefiting other partners, anti-corruption, IP

9.3%

-5.1%

3.94%
A -22.0bp

4.48%
A 19.7bp

$3,325
A 21.5%

$66.52
A -6.9%

July 16, 2025

Trump Announces Sectoral Tariff Threats
Pharmaceuticals: up to 200%
Semiconductor Chip: up to 40%

9.6%

-5.3%

3.89%
A -26.8bp

4.46%
A 17.1bp

$3,347
A 22.3%

$66.38
A-7T1%

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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July 2025 S&P 500 m:(’ 2YUST 10YUST  Gold oil

July 22, 2025 US/Japan Reciprocal Tariff Deal
President Trump announced a finalized trade deal with Japan
Rate set at 15%
Japan Pledged $550bn in US Investment and opened access to key
agricultural and consumer markets 3.83% 4.34% $3.431 $66.21

0, - 0,
A U645 R A-32.7bp | A 5.9bp A 25.4% A -7.4%
US/Philippines Trade Agreement

Rate set at 19% in exchange for near total removal of Philippine Tariffs
on US goods.
This deal was formalized through reciprocal letter notification

July 27, 2025 US/EU Trade Deal - Official Framework
US and EU agreed to a 15% tariff rate on most EU imports which covers
sectors such as automobiles, semiconductors, and pharmaceuticals

Exemptions: Aircraft, certain chemicals, generic drugs, semiconductor
equipment, and critical raw materials
3.929 4.399 3,337 65.16
11.8% -6.0% % % 83, $

Steel & Aluminum tariffs will remain at 50% A-23.7bp | A10.3bp | A21.9% A -8.8%

The EU commits to $600bn in investments in the US over the remainder
of President Trump's term, $750bn in US energy purchases (primarily
LNG) by 2028, and large scale purchases of US military equipment

July 29, 2025 Russia/Ukraine Ultimatum
President Trump shortened his previously announced "50 day" deadline
for Russian withdrawal from Ukraine, issuing a 10-12 day ultimatum,
implying action would occur by August 8 or 9 if no ceasefire agreement
was reached o o 3.87% 4.32% $3,327 $69.21
11.:5% 4.8% A -29.1bp | A 3.6bp A 21.6% A-3.2%
China Tariff Truce Dispute
At the conclusion of the third US/China summit in Stockholm, Chinese
officials claimed a tariff truce extension has been granted, but Bessent
asserted publicly that its up to President Trump

July 30, 2025 US/South Korea Trade Deal Finalized
15% tariff rate on South Korean Exports to the US
South Korea committed to $350bn in US investment and $100bn in US
LNG and oil purchased over the next three years

India Tariff Action for Russian Oil

The US imposed a 25% secondary tariff on Indian exports to the US,
citing India's growing reliance on discounted Russian Oil

The rate applied to key industrial and petrochemical categories and
stacked on top of existing reciprocal rates 11.4% 3.9% 3.94% 4.37% $3,275 $70.00
A-21.9bp | A 8.5bp A19.7% A-2.1%
Section 232 Copper Tariff Proclamation

President Trump signed proclamation imposing a 50% tariff on semi-
finished coper products and copper-intensive derivatives beginning
August 1

Crucially, the tariff excludes key copper materials such as copper ores,
concentrates, mattes, cathodes, and anodes

Does not stack on auto-sector tariff; if the product falls under auto rules,
the copper tariff does not apply

July 31, 2025 Executive Order: Tariff Deadline Extended to August 7
President Trump issued a formal Executive Order that both finalized the
reciprocal tariff schedule and postponed the effective date from August 1
to August 7, 2025

Reason for Delay:

Allow U.S. Customs & Border Protection time to implement new codes
and enforcement protocols

Allow foreign governments final opportunity to respond to their assigned

rates
Prevent tariff circumvention via premature shipments 11.0% 3.8% 3.96% 4.37% $3,290 $69.26
Reduce legal risk tied to WTO transparency rules : ’ A -20.3bp | A 8.9bp A 20.2% A -3.1%

Canada Tariff Raised to 35%
Following the July 11 letter, Trump formally signed the EO increasing
reciprocal tariffs on Canadian goods not covered under USMCA from
25% to 35%, effective August 1

Mexico Granted 90-Day Extension
The administration granted Mexico a 90-day deferral before a 30% tariff

is implemented, citing ongoing trade negotiations. Mexico is expected to
submit its revised proposal by October

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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August 1, 2025

First Wave of Tariffs Take Effect

Although many higher reciprocal tariffs were delayed to August 7, some
country-specific tariffs that had met all notice requirements became
active on August 1

This included:

35% for Canada (non-USMCA goods)
25% additional tariff on India

50% copper tariff on semi-finished goods

S&P 500

9.2%

Dollar
Index

-4.6%

2Y UST

3.68%
A -47.8bp

10Y UST

4.22%
A -6.9bp

Gold

$3,363
A 22.9%

(o]]]

$67.33
A -5.8%

August 4, 2025

EU Suspends Retaliation for Six Months
The EU confirmed a six-month suspension of its retaliatory tariffs, citing
good faith in the 15% cap negotiated in July

Brussels indicated that pharma and semiconductors remain exempt from
US tariffs for now

10.8%

-4.9%

3.68%
A -48.5bp

4.19%
A -9.2bp

$3,374
A 23.3%

$66.29
A-7.2%

August 5, 2025

EU Clarifies Scope of US Tariffs

An EU spokesperson clarified that the 15% cap applies broadly, but
sectoral exemptions (pharma, semiconductors) are temporary and under
active Section 232 review

Reports surfaced of possible 200-250% tariffs on pharma and chip
goods pending outcomes

10.3%

-4.9%

3.72%
A -43.6bp

4.21%
A -7.5bp

$3,381
A 23.5%

$65.16
A -8.8%

August 6, 2025

India: Additional 25% Tariff

The US issued an executive order imposing a 25% surcharge on Indian
imports tied to its continued purchases of Russian oil

It will stack on top of a 25% tariff on Indian imports President Trump
announced last week: 50% Tariff rate

The order becomes enforceable 21 days after August 7.

Brazil Files WTO Complaint

In reaction to the 50% import tariff on Brazilian goods (including coffee)
that came into effect on August 6, Brazil has formally requested WTO
consultations with the US

De Minimis Exemption Repealed
The US announced it will end the “de minimis” tariff exemption for
low-value commercial imports (< $800), effective August 29, 2025

Apple/Trump Announce $100bn US Investment
The announcement includes a new manufacturing program designed to
bring more of Apple’s supply chain to the US

11.1%

-5.5%

3.71%
A -44.6bp

4.23%
A -5.9bp

$3,369
A 23.1%

$64.35
A -10.0%

August 7, 2025

Reciprocal Tariffs Go into Full Effect

Executive Order signed on July 31 extended the original August 1
deadline. This covers 66+ nations, with new tariffs ranging from
15%-50%

President Trump Proposes 100% Tariff on Semiconductors

100% Tariff on semiconductor and chip imports from companies that do
not have the US production or commit to building it.

There will be some exemptions, but no formal order detailing it.

11.0%

-5.3%

3.73%
A -43.2bp

4.25%
A -3.5bp

$3,396
A 24.1%

$63.88
A -10.6%

August 9, 2025

Trump’s 10-Day Russia—-Ukraine Ultimatum Deadline

Announced on July 29. Trump gave Putin 10 days to agree to a ceasefire
and negotiation framework. If unmet, U.S. may escalate with additional
tariffs or secondary sanctions.

11.8%

-5.5%

3.76%
A -39.80p

4.28%
A -0.2bp

$3,398
A 24.2%

$63.88
A -10.6%

August 11, 2025

90-Day Extension on China Reciprocal Tariffs
Reciprocal tariff rates were set to take effect on August 12, 2025, but
were extended 90 more days ( November 10, 2025) to allow further talks

11.6%

-5.2%

3.77%
A -39.2bp

4.28%
A 0.0bp

$3,342
A22.1%

$63.96
A -10.5%

August 12, 2025

South Africa's Cabinet Approves Revised Offer to the USA
The new offer responds to concerns that the US raised in its 2025
National Trade Estimates Report

South Africa has taken steps on opening market access for US
agricultural products

12.8%

-5.6%

3.73%
A -42.9bp

4.29%
A 0.4bp

$3,348
A 22.3%

$63.17
A-11.6%

August 13, 2025

Brazil Relief Package
Brazil enacted "Sovereign Brazil" relief package via executive order to
support exporters hit by US tariffs

13.2%

-5.8%

3.67%
A -48.5bp

4.23%
A -5.2bp

$3,356
A 22.6%

$62.65
A-12.3%

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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Dollar

August 2025 S&P 500 Index 2YUST  10Y UST Gold [o]]]
August 15, 2025  Section 232 Investigation Expanded on Steel & Aluminum
Commerce department expanded to cover additional derivative products
of steel & aluminum o o 3.75% 4.32% $3,336 $62.80
12.9% 5:8% A-40.90p | A 3.1bp A21.9% | A-121%
407 new products were added; the expanded list covers many consumer
/ packaging goods now subject to 50% tariffs
August 18, 2025 President Trumleeets with I?re5|dent Putin in Alaska 3.76% 4.33% $3.333 $63.42
The August 9th ultimatum deadline came and went with no ceasefire; 12.9% -5.5% A -39.7b A4.9b A 21.8% A 11.3%
President Trump invited President Putin to meet in Alaska ~39-70p -9op e R
August 21, 2025 US/EU Release Joint Statement on Trade Framwork
Framework on an Agreement on Reciprocal, Fair, and Balanced Trade
11.5% 5.1% 3.79% 4.33% $3,339 $63.52
This framework is meant as a first step, a political commitment, not yet =0 R A-36.8bp | A 4.3bp A22.0% | A-11.1%
full legally binding
August 27, 2025  India 50% Tariff Rate In Effect 13.5% 5.49 3.61% 4.23% $3,397 $64.15
Punishment for India's continued purchases of Russian Oil b i A-55.1bp | A-5.00p | A24.1% | A-10.2%
August 28, 2025 EU Proposes Removing Tariffs on US Industrial Goods 3.63% 4.20% $3.417 $64.60
Also proposed that US cut its tariffs on cars built in the EU from 27.5% 13.8% -5.8% ;53 1‘;) .8 1b0 2;1 o 9.6"/
down to 15% and some agricultural concessions A-53.1bp | A-8.1bp | A24.9% | A-9.6%
August 29, 2025 De Minimis Exemption Ends
Appeals Court Decision
Most of President Trump's sweeping import tariffs imposed under the 13.1% 5.9% 3.62% 4.23% $3,448 $64.01
IEEPA are unlawful - Liberation Day Tariffs 0 = A-54.3bp [ A-5.6bp | A26.0% | A-10.4%
The decision is stayed and the tariffs remain in force until October 14 to
allow time for appeal and not cause adminstrative disruptions
Dollar .
September 2025 s&ps00 2YUST  10Y UST Gold (o]}
September 3, 2025 ;::irt?;]g:kmsir;(irst;a(ti:dri\t:;:z;el‘:vy Files Petition to Supreme Court 1209 & 5 3.62% 4.29% $3.559 $63.97
P =0 ®%® | A-543bp | A-6.80p | A30.1% | A-10.5%
September 4, 2025 US/Japan Trade Deal Update
President Trump signed an Executive Order titled "Implementing the US-
Japan Agreement"
15% Baseline tariff on nearly all Japanese imports 13.8% 5.3% 3.59% 4.16% $3,546 $63.48
15% tariff on automobiles & autoparts =8 S | A-57.2bp | A-12.4bp | A296% | A-11.2%
The tariff scheme is retroactive to August 7, 2025 - allowing for refunds
for goods imported since then
Japan agreed to invest $550bn in US projects under this framework
September 5, 2025 President Trump Signs EO Exempting Certain Rare Earth
: 3.51% 4.07% $3,587 $61.87
Materials 13.5% -5.9% o o
EO adds critical minerals, pharmaceutical compounds, and bullio-related A-65.1bp | A-21.1bp | A31.1% | A-13.4%
September 9, 2025  Supreme Court Agreed to Decide on President Trump's Tariffs
The Supreme Court fast-tracked the case, scheduling oral arguments for 14.0% 5.9% 3.56% 4.09% $3,627 $62.63
the first week of November 2025 = 20 A60.2bp | A-19.7bp | A 32.5% | A-12.4%
The tariffs remain in effect while the case is being appealed
Dollar .
October 2025 S&P 500 Index 2YUST  10Y UST Gold [e]]]
October 30, 2025 Supreme Court Briefing Deadline
All Merit briefs must be filed by the date ahead of November Oral
Arguments
Dollar .
November 2025 S&P 500 Index 2YUST  10Y UST Gold [e]]]

November 1, 2025

Mexico 90-Day Tariff Extension Expiry

November 3, 2025

Tentative: Oral Arguments Tariff Case

November 10, 2025

China 90-Day Tariff Extension Expiry

Source: Reed Smith, FTCM, and Tax Foundation | Anchor Date For Market Metrics is Election Day 11/04/2024
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Important Notice

This document has been prepared by Fifth Third Capital Markets for the sole purpose of providing a proposal to the parties to whom it is addressed in
order that they may evaluate the capabilities of Fifth Third to supply the proposed services. It is not intended to provide specific investment, insurance,
tax, risk management or legal advice. Individuals should seek such advice based on their own particular circumstances from a qualified investment,
insurance, tax or legal advisor. Investments in fixed income products are subject to liquidity (or market) risk, interest rate risk (bonds ordinarily decline in
price when interest rates rise and rise in price when interest rates fall), financial (or credit) risk, inflation (or purchasing power) risk, and special tax
liabilities.

The information contained in this document has been compiled by Fifth Third and includes material which may have been obtained from information
provided by various sources and discussions with management but has not been verified or audited. This document also contains confidential material
proprietary to Fifth Third. Except in the general context of evaluating our capabilities, no reliance may be placed for any purposes whatsoever on the
contents of this document or on its completeness. No representation or warranty, express or implied, is given and no responsibility or liability is or will be
accepted by or on behalf of Fifth Third or by any of its subsidiaries, members, employees, agents or any other person as to the accuracy, completeness
or correctness of the information contained in this document or any other oral information made available and any such liability is expressly disclaimed.
This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person in
whole or in part without our prior written consent.

Past performance is not indicative of future results and involves the risk of loss. This is not intended to provide specific investment advice and does not
constitute a specific offer or solicitation, with respect to a purchase or sale.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person in
whole or in part without our prior written consent.

Investments in fixed income products are subject to liquidity (or market) risk, interest rate risk (bonds ordinarily decline in price when interest rates rise
and rise in price when interest rates fall), financial (or credit) risk, inflation (or purchasing power) risk, and special tax liabilities.

Fifth Third Capital Markets is the marketing name under which Fifth Third Bank, National Association (“Fifth Third”)(Member FDIC), its subsidiary Fifth

Third Securities, Inc., and Fifth Third Financial Risk Management, a division of Fifth Third, provide certain securities, investment banking products and

services and financial risk management products and services, including derivatives products. Fifth Third Capital Markets offers investment banking++,
debt capital markets+, bond capital markets++, equity capital markets++, financial risk management+, and fixed income sales and trading++.

About Fifth Third Securities

Fifth Third Securities is the trade name used by Fifth Third Securities, Inc., member FINRA / SIPC, a wholly owned subsidiary of Fifth Third Bank,
National Association, a registered broker-dealer and registered investment advisor registered with the U.S. Securities and Exchange Commission (SEC).
Registration does not imply a certain level of skill or training. Securities, Investments, Investment Advisory Services, and Insurances are:

Are Not FDIC Insured, Offer No Bank Guarantee, May Lose Value, Are Not Insured By Any Federal Government Agency, and Are Not A Deposit.

Credit and lending products are offered by Fifth Third Bank, National Association. Credit products are subject to credit review and approval and mutually
acceptable documentation. For more information, visit: 53.com/capitalmarkets

Fifth Third Financial Risk Management

Fifth Third Financial Risk Management ("FRM") is a registered Swap Dealer with the Commodity Futures Trading Commission (CFTC) and a member of
the National Futures Association (NFA).

Only qualified Eligible Contract Participants as defined in Section 1(a)18 of the Commodity Exchange Act are permitted to transact in certain risk
management products. The specific risks presented by a particular swap or derivative transaction necessarily depend upon the terms of the swap or
derivative transaction and your present and future circumstances. This information is not, and should not, be considered to convey investment advice, a
recommendation or an opinion to enter into a specific transaction or hedging strategy. There is no assurance that any transaction will achieve its
anticipated objective. Please carefully read the Disclosure of Material Information for Swaps that is provided prior to entering into swap transactions for
important information regarding the material risks, characteristics, incentives and conflicts of interest that may be associated with swap transactions.

+ Services and activities offered through Fifth Third Bank, National Association.

++ Services and activities offered through Fifth Third Securities, Inc.
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