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What Does MAGA Need?
The return of US manufacturing

Tariffs the new normal

NATO military spending to rise

Trump’s America has no Allies

Gold is the Neutral Reserve Asset

US Shale Production Flat… Offshore drilling to rise

Renewables on the back foot

Military Bonds to Fund the US Spending Machine?

Changing Economic and Monetary Structure
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Our Trump Thesis



US Construction Spending



Reshoring Is A Priority



In Trump’s America There Are No Allies



Reviving US Shipping Industry

Proposed Measures (Post-March 2024): Penalties for Owning Chinese Ships: 

Mandates for U.S. Shipping Industry:

Tariffs on China-Built Ships: 

Quotas for U.S. Ships in Exports: 

$1,000 per net ton on China-built ships entering U.S. ports

(capped at $1M).

$1,500 per net ton if both China-built and China-operated

(capped at $1.5M).

Multiple port stops could lead to costs of $3M–$4.5M per

journey.

Even if a company keeps its China-built ships outside the U.S., it

will still have to pay.

Intended to force diversification away from Chinese-built

vessels.

1% of U.S. exports must be carried on American-flagged ships,

rising to 3%, 5%, and eventually 15%.

5% of these ships must be American-built.

Source: Michael Every Macro Voices, USTR



Renewables On The Back Foot



US Shale Production Flat - Offshore Drilling To Rise

Source: EIA



Tariffs The New Normal

Trump is on a Tariff spree …
Mexico, Canada and now
reciprocal tariffs.

Trump admires William Mckinley
the President originally known
for his tariffs

“McKinley helped pass new tariff
legislation in 1890 as a
representative of Congress,
raising the average duties on
imports of manufactured goods
to 49.5 percent”



Headwinds In Short Term. Citi U.S. Eco Surprise Index Has
Fallen To Its Lowest Since Last September

Source: Bloomberg



Defense Reshoring by Europe is also a priority 

Source: Bloomberg



Ukraine Reconstruction



Military Bonds To Fund The US Spending Machine?

Source: FT



NDX100 Highly Geared To American Profligacy. 

Source: FT

NDX YoY% = Blue
US Trade Deficit YoY%, 1Q Lead = Green

NDX: 21,558
JPY: 152.70



MAG 7 to ROW



Gold Is Acting As Neutral Reserve Asset 

Source: Macromicro



New Way of Credit Creation



USD Centric Monetary System in a Nutshell



The Changing Economic Structure



Trump’s Impact on India
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Disclaimer
Pine Tree Macro Pvt Ltd (“Pine Tree”): This information provided is for the exclusive and confidential use of the addressee only. Any distribution, use or reproduction of this information
without the prior written permission of Pine Tree is strictly prohibited. The information and any material provided in this document or in any communication containing a link to Pine
Tree’s website is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or
which would subject Pine Tree to any registration requirement within such jurisdiction or country. Neither the information, nor any material or opinion contained in this document
constitutes a solicitation or offer by Pine Tree or its, directors and employees to buy or sell any securities, futures, options or other financial instruments or provide any investment
advice or service. We do not represent that the information and any material provided on this website is accurate or complete. Pine Tree makes every effort to use reliable,
comprehensive information; but makes no representations or warranties, express or implied or assumes any liability for the accuracy, completeness, or usefulness of any information
contained in this document. All investments are subject to market risks. In no event will Pine Tree or its directors and employees be liable for any damages including without limitation
direct or indirect, special, incidental, or consequential damages, losses or expenses arising out of and in connection with this website, or in connection with any failure of performance,
error, omission, interruption, defect, delay in operation or transmission, computer virus or system failure.

Anantam International SPC Fund (“Fund”) & Aparna Investment Management (“Manager”) : This report does not constitute an offer to sell, nor a solicitation of an offer to buy, interests
in Anantam International SPC Fund and is not intended to create any rights or obligations
Aparna Investment Management shall not accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in respect of this report.
While all reasonable care has been taken in preparing this report, no responsibility and liability is acceptable for errors of fact or for any opinion expressed herein
The Anantam International SPC Fund and/or any of its officers, directors, personnel and employees shall not be held liable and responsible for any loss, damage of any nature,
including but not limited to direct, indirect, incidental, punitive, special, exemplary, consequential, as also any loss of profit, revenue in any way arising from or in connection with the
use of this statement in any manner whatsoever. 

Past performance is not indicative of future results. The Anantam International SPC Fund does not provide any assurances as to the reliability of such information and you should not
rely on this information when making an investment decision.

Opinions, projections and estimates contained in this report are subject to change without prior notice. 


