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Trump II: A New World Order for Business

After winning the 2024 U.S. presidential election, the second Trump administration will be more prepared, more poweriesaugllenthan the first. Having learned from his
first term and likely propelled by a Republidaad Senate and potentially the House of Representatives, Trump will navigap®ltheal landscape with greater acumen and

fewer constraints5 2 y I f R ¢ NHzY LJQ A

Hallmarks of Trump Il

8SO2YR USN)Y GAff

0 S cackobshdrdens, Saddmdndirdusiriés. | O2yaidl yad aal as

Implications for Business:
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A Swift and unilateral action on tariffs, immigration and taxes

A Unpredictability in bilateral deahaking and transactional negotiation
A Deregulation and praAmerican business instincts

A Onshoring to the U.S. overtaking friestioring

A Pullback from multilateral engagements and costly overseas military
Interventions

A Increased use of executive power over the institutions of government, including
formerly independent agencies such as the Federal Reserve

A Personnel as Policy: People loyal to President Trump and aligned with his
populist vision will have discretion to drive policy

environment ripe for bold and unconventional deal making.

A Businesses will benefit from tax cuts and deregulation but face the specter of
tariffs, the prospect of trade wars and challenges from polarized domestic
politics, divisive geopolitics and a lack of predictability.

A Anticipated regulatory rollbacks and softening of antist review will be
welcomed by many corporations. Regulatory fracturing between the U.S. and the
EU will widen, requiring careful alignment of global operations.

A Onshoring may overtake friesghoring. Incentives, sanctions and tariffs will push
firms to strengthen U.S. suppghain and manufacturing investments and
accelerate the rise of multilocal strategies.

A Balancing conflicting shareholder interests, stakeholder expectations and
geopolitical sensitivities will become a constant headache-fuites.
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10-20% across the board on other countries) and to what extent is he prepared to drop them in return for concessions (erdrabettieals and To me the most beautiful

negotiated purchases and/or investment). Pressuring U.S. companies to reshore production is also central to his thinking. _ o _
word in the dictionary Is

Some economists predict that these tariffs would hit $3 trillion in imports, decreasing GDP by 0.8%, spurring inflatioreasthg consumer costs. g L] F NA FF Qb
These policies could negatively impact vulnerable populations globally and damage U.S. credibility, as many countrigdenafintrom low
tariffs and the least developed countries enjoy tafrée trade. It will also likely normalize tariff use around the worldn@licating the picture,
though, is the fact that the U.S. also relies on imports for key sectors, such as rare earth minerals essential foamaitiigrial technologies.

-- Donald Trump

Watchouts:

A China The administration is expected to implement intensified sanctions targeting Chinese officials anlihg&®decorporations, swell as further restricting market access. This policy
direction aligns with a broader aim of supply chain decoupling from China to reduce economic interdependence. Propasaa @riffese imports could prompt retaliatory actions and

heightened scrutiny of U.S. businesses operating within China.

A Europe U.S-Europe trade relations will likely see increased strain as the administration contemplates expansive tariffs on EumppaanSuch policies may prompt the EU to implement
retaliatory measures, further straining transatlantic relations. European nations are already enhancing their defensdieaaiil are likely to pursue greater strategic autonomy to mitigate

reliance on the U.S., while potentially strengthening other geopolitical and trade alliances.

A Asia PacificJapan and South Korea maintain substantial trade surpluses with the U.S. and would likely face tariffs, at leadtionaléyr, given the significant investments that companies
from these countries have made Iin Ulisised manufacturing, the Trump administration may take this into account during negasatCountries in Southeast Asia, which have so far
benefited from recent U.S. trade policy on China, may be under pressure to protect their own markets from Chinese pregootd.|Baders are increasingly concerned that if Chinese
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A Mexico and Canaddrump's protectionist trade policies may strain relations with Mexidd KS ! ©o{ ®Qa f I NASa i 0 NJ BsSrequdntyBeyvEdNikba stratedaYtaddé o I N.
pressure Mexico on broader policy issues beyond trade, creating economic uncertainty in critical sectors like manufagtiguhgre and automotive which depend heavily on access to the
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spending and reassessing U.S. military partnerships and commitments based on more transactional U.S. interests, rathdtiomanh t

commitments to longstanding allies. u FS Se 9 NS 3,/ 2 U =
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His administration aims to prioritize American military strength while introducing elements of unpredictability on thegim@alln the near 2 fl I 8 KO

term, the new administration is also likely to focus on broadening alliances that benefit U.S. defense industry interlesis nggotiating a

defense pact with Saudi Arabia to strengthen ties and open markets for American defense corporations. -- Donald Trump
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protection should come with a price and that allies have been freeloading for too long. This belief could strain NATED antdesshape

alliances in the Middle East and Asia. Tensions with China are also likely to heighten as Republicans unambiguousiyacomissibfe the

prospect of Beljing as a military peer in Asia.

Watchouts:

A Ukraine:The administration will be reluctant to continue providing financial aid for Ukraine, advocating instead for a swift pesoseag that is more conciliatory to
wdza aAl Qa 202S0O0ACSad ¢KAA | LIIINRIF OK YIFé& FI OS NBaAailkysodg, Fs NATE 2omifments andlbrbdiler & |
regional stability arrangements.

A Israellran: Prioritizing strong defense alliances, the administration is expected to enhance military ties with Israel, KSA anditioitiA& significant arms sales and
increased aid. This will increase pressure on Iran but will also attract criticism from human rights advocates. For tetNddriih 2 YV Q& | LILINR F OK (2 0 KS
push for the release of the hostages and increased pressure on Qatar, Egypt and Israel to end the war.
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stronger American support. Any wavering in U.S. support for Taiwan could raise guestions about U.S. strategic defensercnafsimhere. This ambiguity may prompt
U.S. treaty allies, such as Japan and South Korea, to reconsider their regional strategies
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Interests through strategic, often unilateral partnerships. Trump may emphasize deregulation and will promote U.S. | you have to dO |S bu
technological dominance in areas such as Al, semiconductors and crypto. He will also question global governance mechanismsyOur (semlconductor) plant

Including emerging governance around the responsible use of Al. He will likely support a more freewheeling domestic Al IN the United States and you
iIndustry and seek guidance from supporters like Elon Musk and Vice PresldenVance to guide policy positions, while dQn t have aﬂ tariffs.
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strengthen the U.S.'s geopolitical and economic position while reducing dependence on global cooperation frameworks. -- Donald Trump

In parallel, there will also be efforts to bring tech manufacturing to the U.S. This will put further pressure on counatries a
companies that have thrived by dominating niche sections of global electronic supply chains, in particular Taiwan and South
Korea.

Watchouts:

A International CooperationThe administration may pursue selective deals in the Al and technology sectors, prioritizing national security and nes$fer &£S. tech
companies. This approach reflects a preference for unilateral action rather than multilateral governance, potentiallygaffeisall diplomatic relations and reducing
collaborative opportunities in tech innovation.

A Media Representation of Tech Polici&schnology policies, including support for cryptocurrencies and the decentralization of finance, are likely to be presieteckidia
aspreSTFAOASY Oé YR RSNBIdzf I 12NE YSI 4dzNBad® ¢KAa |t A3Iya obiclediak stapikiGvard éhivahohg Bs NI 0 A 2
competitiveness in the global tech landscape.
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Trump is openly antagonistic toward climate action and will immmediately reverse Biden administration positions, inchwdimglrawving : -
the U.S. from the Paris Agreement, while prioritizing legacy energy players and economic growth over environmental cldneigr8ss. | WI” terminate the green
stepping back from climate leadership will allow others, including China and the EU, to grow their leadership on gldiedhitiatises and new scam, one of the great

the clean energy industry. scams In history.
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policies. However, efforts to repeal or significantly scale back federal clean energy incentives will be complicateddiigesgpport

from the business community and elected Republican leaders, who have seen an influx of investments and economic acasiiit af a
Investment from the Bipartisan Infrastructure Bill and the Inflation Reduction Act.
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economic priorityg extending his 2017 tax cuts. Even if Trump cuts clean energy spending and regulation, he will like\plesspand

even enhance domestic sourcing requirements and other protectionist trade measures to support U.S. industry. These appooéthes

likely strain relations with allies committed to climate action and may lead to higher global greenhouse gas emissions.

Watchouts:

A China:China will continue to lead and growémerging clean tech industries and further fill the positiana leader in global climate action and coordination, contrasting
GAOUK UOKS !'o{dQa Lzt o0IFO1P® ! RRAGAZ2YIf GNI RS NSa&i NioDhelUSyckeanznergy skpblydhaing A £ £ T dzNJi
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A SubSaharan AfricaA transactional U.S. approach will shift emphasis from climate projects potentially heightenifglS&bl NI y | T NIy @Iclihate adufey S NI 0 A €
Impacts.



C@ Food and Agriculture

T_he Trump administration is expected to pr.lorltlze economlc_ and trade mFerests of_U.S. farmers, who are representatlye of American agriculture is built on
his large base of rural support. However, his plan to levy tariffs on countries that hinder U.S. exports could spadtyetaliat . hnol g

action, with the U.S. agriculture industry a prime target. Legislative priorities of the industry include the passage of a ne _SCIence_’ technology an

Farm Bill, the extension of tax cuts and modernization of tH&AHNigrant worker program. iInnovation and we must stay

The Biden administration invested in support for sustainable agriculimoeh of which will be rolled back. The Trump ahead of China with our science.

administration is expected to focus on food security and farm producixigr environmental concerns. -- Donald Trump

Trump has voiced support for deregulation of various parts of the agriculture sector, including livestock and rural energy
production.Regulatory oversight at the EPA, USDA and FDA will likely be significantly weakened. However, his focus on
deregulation is in contrast to his intention to appoint Robert F. Kennedy Jr. to a key role focused on food and health.

Watchouts:

A China:Trade policies and tariffs could disrupt agricultural exports to China, impacting U.S. farmers reliant on this mark&iengingfChina's agricultural strategies to
boost selfsufficiency.

A European UnionDiverging agricultural standards may complicate {#3 trade relations, especially if the EU emphasizes sustainability actdrsteigulations. This could
Impact the competitiveness of U.S. agricultural exports to Europe.

A Latin AmericaCountries in Latin America, particularly those with strong trade ties to the U.S., could see shifts in agricultural taagesdythe administration adjusts trade
agreements, impacting regional agricultural sectors.



Global Health
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The incoming Trump administration will look to revise the Affordable Care Act to lower costs and [in reference to RFK] He can do anything he

potentially allow insurers to offer plans based on health risks. He plans to reintroduce work requirements

for Medicaid recipients and may implement spending cuts. Trump proposes restructuring public health wants. He wants to IOOk at the vaccmes. €
agencies like the CDC and NIH, focusing on chronic disease prevention and rolling back vaccine mandates WaﬂtST SOSNBUKAYIDP L OGKAY
potentially including for illnesses largely absent from modern life such as measles, polio and mumps. His A {1 O 3 IAINBIF X owCY A38 =
policies also include restricting federal funding for gendiirming care and potentially limiting access to | y- |":\> g2Y é y' Q3 K S | f u K d
abortion medications. Efforts to lower prescription drug prices will continue from the Biden administration,

possibly revisiting international pricing models. -- Donald Trump

Trump is likely to pull back from global health institutions like the World Health Organization. Though this
would take some time, it could weaken international cooperation in pandemic preparedness and during
health crises. Restricting funding for international groups that support abortion would impact global
reproductive health services.

Watchouts:

A SubSaharan AfricsaReduced U.S. support may impact efforts to combat infectious diseases like malaria and HIV, straining health care systéemgiahdincreasing health
vulnerabilities in the region.

A Southeast AsidDecreased funding for health initiatives could affect pandemic preparedness and response capabilities, particularlyyipalamnsstd areas with limited health
care resources.

A Latin AmericaReduced U.S. involvement in health partnerships, as well as the Pan American Health Organization, may challenge effeds tisadses likéka and dengue.

A Middle EastHumanitarian health support may decline, potentially affecting health outcomes in ceaffletted areas, where access to medicare is already limited.



Regional Viewpoints



China

Trump plans to adopt a unilateral approach toward China, targeting economic imbalances
In the U.SChina relationship. Building on measures like blacklisting Chinese tech firms,
his agenda may include expanded sanctions on Chinese officials andirstats

companies, market access restrictions on critical Chinese sectors and further efforts
toward supply chain decoupling inherited from the Biden administration.

Trump has proposed tariffs of 60% or more on Chinese imports, potentially ending
Permanent Normal Trade Relations (PNTR). While this may provoke Chinese retaliation, it
could also lead to broader negotiations for economic or geopolitical concessions.

| S Yl & NBOAODS (KS G/ KAY!
property theft, despite past criticism of racial profiling.
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On defense, Trump claims his unpredictability would deter China from actions like a
Taiwan invasion. He is skeptical of multilateral efforts like AUKUS and questions U.S.
military aid to Taiwan, suggesting Taiwan should shoulder more defense costs.

Considerations

A Will Trump view competition with China more through the lens of trade and business
competition, or through the framing of China as arealcompassing, existential
military and technological rival?

A To what extent are 60% tariffs an opening negotiation tactic and how receptive would
¢ NHzYLJ 6S G2 F yS3I20AlFdA2Yy GRSIf €K

A Under what conditions will Chinese companies be able to sell/access the U.S. market?
(i.e., will Chinese companies be able to invest and manufacture in the U.S. if they hire
American workers?)

Asia Pacific

The Trump Administration is likely to apply new tariffs to allied U.S. trading partners,
such as Japan and South Korea and countries aligning with the U.S. against China, such
as Vietnam. These tariffs may discourage these countries from aligning with the U.S. on
export controls and other economic issues, even if they continue to align with the U.S.
militarily to counter China.
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ambiguous. If Trump decides to pare back U.S. assistance to the island or commit to U.S.
nonintervention, U.S. treaty allies such as Japan, South Korea and the Philippines may
adjust their security strategies accordingly.

Considerations

A How will Trump balance military and strategic interests with partners in Asia
F3IFTAYyad ! YSNAOF CANRGOE SO2Yy2YAO LINRA 2 NA(

A Will ASEAN countries raise tariffs on China in the event that Chinese exports are
0f 201 SR FTNRY GKS ! ®d{d YINJSG YR aNBRANE

A Is the era of tariffiree friendshoring over?



South Asia & India

A Trump Administration is expected to maintain positive relations with India, building on
his previous term and Biden's policies, with a focus on defense, technology and supply
chain cooperation, driven largely by mutual concerns over China. His personal rapport
with PM Modi could also ease U.S. pressure on India over religious minority issues.

India stands to gain from strengthened defense, technology and supply chain
LI NOYSNAKALIA® | 26 SOSNE ¢ NHzY LIQa
Indian exports such as steel and aluminum and seeking reciprocal market access in key
sectors. Beneficiaries could include the auto, minerals, oil & gas and defense industries,
while sectors like IT, clean energy and pharmaceuticals might face challenges from
regulatory changes.

The Trump administration is expected to take a more isolationist stance toward South
Asia beyond India, granting India a larger regional role. Cooperation with Pakistan would
likely focus on regional stability and counterterrorism, with added pressure on Pakistan
to address domestic terror organizations.

Considerations
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priority is manufacturing and investments in the U.S.?
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A What opportunities will exist for Indian companies to partner with the U.S. and
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Middle East & North Africa

Trump is likely to adopt a more transactional approach to the IsRakstinian conflict,
pressing for concrete gestures as part of a broader strategy to advance normalization
with Saudi Arabia. It is less clear how Trump will approach the Gaza War, but his
administration will likely continue to provide strong support for Israel with minimal
conditions related to humanitarian concerns in Gaza, though he has said he would like
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As many Middle Eastern countries look to diversify alliances and decrease reliance on
the U.S., a Trump administration may prioritize expanding U.S. influence through
Increased foreign military sales and security partnerships aimed at countering moves
toward economic independence from the West.

Under a Trump administration, the region would likely focus on expanding economic
partnerships established by the Abraham Accords, including in energy, defense and
technology sectors. The administration will prefer select partnerships with clear
U.S.national security benefits to multilateral engagements, particularlgireas like Al
and cybersecurity.

Considerations
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ultimately be the impact on regional stability?
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domestic energy security?
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SubSaharan Africa Russia & Ukraine

A Trump administration is unlikely to prioritize the region, meaning that while general The Trump administration is likely to alter U.S. policy towards Russia and Ukraine. Trump
changes in U.S. policy will impact Ssdiharan Africa (possibly severely), relations are favors a peace deal that recognizes Kremlin interests, potentially reducing U.S. support
likely to remain managed through existing frameworks and channels. The larger markets for Ukraine. However, key GOP leaders like Rep. Michael McCaul and Senate Minority

on the continent like South Africa and Nigeria may face increased pressure to open their Leader Mitch McConnell remain committed to aiding Ukraine and supporting NATO. This
markets to U.S. goods and services. AYUSNYIf Dht &aLX AG0 adzZ33isSadaa || ydzt yOSR FT2N
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U.S. foreign policy bureaucracy, however the Trump administration is unlikely to back The administration may reduce aid to Ukraine but maintain some level of support due to
these efforts with tangible commitments and/or investments. That said, security pressure from GOP leaders. This shift could embolden Russia, increasing its influence in
priorities could lead to increased military support for countries like Nigeria, Somalia and the region. The dynamics of URussia relations might ease but at the cost of Ukrainian
those in the Sahel, focusing on counterrorism and stability. Interests.

The nature of U.S. aid to the region is also likely to change as Republican oversight of While the administration will be more friendly to Russia, the internal GOP debate will
foreign aid will prioritize conservative causes and push existing priorities like climate play a crucial role in shaping policy. Developments in relationships between Russia
change, reproductive health and gender equality (among others) off the agenda. Chinac Iran¢ North Korea will also be critical. The outcome will depend on how the

administration navigates these differing viewpoints and dynamic events.

Considerations Considerations
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¢ NHZY LIOZ (NI RS Ll2f A08K What will the impact be on NATO and the European Union-

A What implications will there be for U.S. sanctions on Russian business and

A What will be the composition and quantity of U.S. foreign aid to the continent, -
individuals?

particularly in relation to U.Srocured food aid?

A Will a world more hostile to trade be an impetus for more inffica trade and
development initiatives?



Europe

At a time of relative economic fragility, the Trump administration seems likely to apply
10-20% acrosshe-board tariffs on EU exports, with the EU prepared to retaliate quickly.

A U.SEU trade spat or even trade war could lower growth and cause inflation in both
markets, while the UK would also be vulnerable to the same. The administration may be
willing to negotiate on tariffs provided European countries spend more on their own
defense, making increases in military spending likely across the continent. The slowing or
end of U.S. military aid to Ukraine and conciliatory negotiations with Russia to end the
war could also cause strains within NATO and encourage Europe to pursue greater
strategic autonomy on both military and economic matters, making a united&WUS.

front on China and other issues less likely or at least less cohesive.

Considerations

A Will the EU be able to avoid a fisllown trade war through a negotiated settlement
with the Trump administration?

A Which industries and companies are best positioned to negotiate exemptions from
tariffs?

A Who will be the most effective EU interlocutor with Trump?

A What role will rightleaning Prime Ministers Orban of Hungary and Meloni of Italy
play in transatlantic negotiations?

Latin America and the
Caribbean

¢KS C¢NHzYL) F RYAYAAUNT GA2Y SAff LINA2NAGAT S

and has promised to embark on a program of mass deportations.

The second Trump administration will also oversee a scheduled review of the USMCA
North American trade agreement by 2026. While President Trump negotiated the
original deal, he will likely look for additional concessions, particularly with respect to
transshipments. Combined with a threat of broader tariffs, this could lead to a trade spat
with both Mexico and Canada, as neither country sees the review as a renegotiation,
while Trump has signaled he does.
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Increase migration pressures, putting more strain on transit countries such as Mexico
and Costa Rica, furthering regional instability.

However, the administration might find common ground with a cohort of populist
leaders who have embraced riglMing positions, such as JaviMilei in Argentina.

Socially progressive leaders such as Ignacio Lula da Silva in Brazil, Gustavo Petro in
Colombia and Claudia Sheinbaum in Mexico have signaled openness to working with
Trump, particularly on economic issues.

Considerations

A How aggressive will Trump be with respect to review and renegotiation of USMCA?
A2K2 gAff SYSNHS |a ¢NHzZYLIQa Of 2aSaid NBIA2

A How will negotiations over trade, investment and immigration intersect?



