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Jobs Climb, Tariffs Loom: Powell&#39;s Balancing Act
Continues

The U.S. economy added 228,000 jobs in March 2025, far surpassing expectations and highlighting the
ongoing resilience of the labour market. This strength makes it less likely that the Federal Reserve will
rush to cut interest rates, given its data-dependent approach to policy. That said, markets are
experiencing heightened turbulence due to the uncertainty triggered by Donald Trump's newly
introduced tariffs. This is not the first period of economic disruption that Fed Chair Jerome Powell has
navigated. Under his leadership, the Federal Reserve has maintained a flexible and adaptive stance,
continuously reassessing its policy direction as new economic data emerges. While the job market
remains solid, it's still too early to assess the full impact of the tariffs. Key unknowns include how deeply
they will ripple through global trade and which countries might retaliate with tariffs of their own. The Fed
will be watching these developments closely in the coming months as it weighs the balance between
inflation control and economic stability.
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This document is not intended in isolation as an offer or sclidtation or recommendation to use or invest in any of the services or products mentioned herein. Investors should be aware that the value of the portfolic and the income
from it can go down as well as up so you may get badk less than you invested. Past performance is not necessarily a guide to future returns. The value of investments denominated in foreign currency may fall as a result of exchange
rate movements. The investments and services referred toin this document may not be suitable for all investors and, if in doubt, you should seek qualified independent firandal advice. Any opinions, expectations and projections

within this note are those of TAM Asset Management International Limited, represent only one possible outcome and do not constitute investment advice.

TAM Asset Management International Limited is regulated by the Financial Services Commission of Mauritius and is an authorised Financial Services Provider regulated by the South African Financial Service Conduct Authority.
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