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Disclaimer : The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of
our respective affiliates, employees or representatives makes any representation or warranty, express or implied, as to the accuracy or
completeness of any of the information contained in this report, and we and each of such persons expressly disclaims any and all liability
relating to or resulting from the use of this report or such information by the receipt and persons in whatever manner.

Any opinions presented herein represent the subjective views of ours and our current estimated and judgments which are based on various
assumptions that may be subject to change without notice, and may not prove to be correct.

This report is for the recipient’s information only. It does not represent or constitutes an advice, offer, recommendation, or solicitation by us
and should not be relied as such. We or any of our associates may also have an interest in the companies mentioned herein.
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msmpuldanuszinasiteg ludssiiumsiniumenisindustitels?
wivnfiansyt [dusemafivnmsnisidnmdnuasesgiifisnmnmlanfidn 25% uas 10% AnsIdy

sunalinaslszinassnauaavansbinelauaziszmaiazinmseninsnsneuls (retaliation) &udn
nansT wuiu lnswmsyssmaidugdmeddyoeeanss wu du annnglsy wawa wazidngln

Wudu

§Ur‘i 2: hahaus:nAoonuiaaonNUiuwelcdounasMsIuMBUNI (tariff) iIKdnia:

o:quitiauyoonsud

“Canada will take responsive measures to

defend its trade interest and workers”
- Canada’ foreign minister-

-

'l

“If the Americans impose tariffs on steel and
aluminum, then we must treat American
products the same way”

- President of the European Commission -

r-

“The steel industry hopes Mexico will be excluded ..
in order to avoid a trade war that would affect
supply chain in both countries”

- Mexico’s National Chamber of the Iron and Steel Industry -

“China does not want to fight a trade war with the
United States, but we absolutely will not sit by and
watch as China’s interests are damaged”

- The Chinese vice-foreign minister-

“The imposition of a tariff like this will do
nothing other than distort trade and, ultimately
will lead to a loss of jobs”

- Australia’s trade minister-

#isn: Financial Times, The New York Times, CNBC, BBC
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