APOLLO

Estimated impact of tariffs and negative sentiment on US GDP and inflation

22% -1.5% +1.5%

Average effective tariff rate Impact on GDP Impact on inflation

Note: Includes Chinese tariffs from February and March, Canada and Mexico non-USMCA compliant goods tariffs from March, Steel, Aluminum and Auto imports and reciprocal tariffs on all countries announced in April. Source: Apollo Chief Economist
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