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Tariff & Market Updates

Today we will discuss:

- Q1/ Q2 Market recap
- Economic Overview
- Fed Policy Dilemma

- Tariff Impact & Expectations
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YTD Market Performance Recap

® S&P 500 Total Return

Dow Jones Industrial Average Total Return

& Nasdaq Composite Total Return
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BFG Portfolio Tactical Allocation

Underweight
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Economic Overview



US Economic Growth

Contributors to real GDP growth

Quarter-overquarter, seasonally adjusted annualized rate
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Labor Market

US Nonfarm Payrolls MoM
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e
Credit Card Delinquency Rates

Percentage of People with Credit Card Debt 90 Days Delinquent
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Consumer Sentiment

Consumer Sentiment Index and subsequent 12-month S&P 500 returns
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The Fed’s Dilemma



Fed Funds Rate

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
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The Fed & Interest Rates

Contributors to headline CPI inflation
Contribution to y/y % change in CPI, non-seasonally adjusted
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Rate Cut Expectations

TARGET RATE PROBABILITIES FOR 18 JUN 2025 FED MEETING
Current target rate is 425-450
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Fixed Income Outlook

Fixed income returns in different interest rate scenarios
Total return, assumes a parallel shift in the yield cune
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Tariff Impacts
& A Look Ahead
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Average Tariff Rates on All U.S. Imports
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Markets Hate Uncertainty

A Timeline of Trump's 2nd-Term Tariffs
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Trade War #1vs. Trade War #2

Mormalized S&P 500 - Trade War 1l

S&P SO0 (Mar-Dec 2019) S&P S00 (YTD 2025)
120
115
Trump-Xi talk
trade deal
110 '
1
Trump calls off 25% H
tariffs on MX !
105
100
a5
Trump-Xi find tariff
=0 deal
Liberation Day ea
BS .
90 Day Tariff Pause
BO
3712019 44172019 5/1/2019 5/ 142019 FILi2019 B/1r2019 o 1/2019 10012015 117172019 1212019
HEALTH.
WEALTH.

FOR LIFE.



Markets Help Dictate Policy
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U.S. vs. Rest of World

® S&P 500 Total Return
® MSCI World Ex USA Total Return
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L
Why We Still Like the U.S.

Profitable Growth Companies*
Percent of Global Market Capitalization

Asia ex Japan
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Future Growth Favors the U.S.

Chart 9 Growth Differentials Still Favor U.S./
Tech
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Market Valuations
SINEIAUS equity index P/E valuations vs. history
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Still Room to Grow

3
GS US Equity Sentiment Indicator
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Diversification Will Help

S&P 500 Earnings Growth (Y/Y): "Magnificent 7" vs. Other 493
(Source: FactSet)
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L
Closing Thoughts

Hard Data will lead the way moving forward
o Earnings
o Economic data
o Less dependent on “Sentiment” & Political Uncertainty

Valuations are high - need to see earnings growth
o Tariffs may still have an impact as data accumulates
o  Still favor quality factors & diversification in this environment

Recession odds have dropped significantly
o Seeing it from economists
o Alsoseeing it in the market (bonds)

Planning & staying the course wins out HEALTH.
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Thank you for joining us!
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Disclosure

Please remember that past performance may not be indicative of future results. Different types of
investments involve varying degrees of risk, and there can be no assurance that the future performance

of any specific investment, investment strategy, or product (including the investments and/or

investment strategies recommended or undertaken by Bouchey Financial Group, Ltd.), or any non-
investment related content, made reference to directly or indirectly in this newsletter will be profitable,
equal any corresponding indicated historical performance level(s), be suitable for your portfolio or

individual situation, or prove successful. Due to various factors, including changing market conditions
and/or applicable laws, the content may no longer be reflective of current opinions or positions.

Moreover, you should not assume that any discussion or information contained in this newsletter serves

as the receipt of, or as a substitute for, personalized investment advice from Bouchey Financial Group,

Ltd.. Please remember to contact Bouchey Financial Group, Ltd., in writing, if there are any changes in

your personal/financial situation or investment objectives for the purpose of

reviewing/evaluating/revising our previous recommendations and/or services. Bouchey Financial Group,
Ltd. is neither a law firm nor a certified public accounting firm and no portion of the newsletter content
should be construed as legal or accounting advice. A copy of the Bouchey Financial Group, Ltd.'s current
written disclosure statement discussing our advisory services and fees is available for review upon HEALTH.
request. WEALTH.

FOR LIFE.



	Navigating Uncertainty: �Key Tariff & Market Updates
	Presenters
	Tariff & Market Updates
	YTD Market Performance Recap
	BFG Portfolio Tactical Allocation
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Disclosure

