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Key Takeaways

e Following the July 9 “Tribute Day” tariff announcements, markets have shifted focus from geopolitical
headlines to execution risk ahead of the August 1 implementation of new levies.

*  With trade deals now covering nearly 90% of U.S. imports, investors should prioritize the quality of
agreements over quantity, focusing on core partners like Mexico, Korea, and the EU.

e The newly launched WisdomTree GeoAlpha Opportunities Fund (GEOA) offers targeted exposure to
economies poised to benefit from realigned global trade flows, avoiding those stuck in tariff limbo.

Last week brought two notable developments from different corners of the investment landscape. First,
WisdomTree launched the GeoAlpha Opportunities Fund (GEOA) on July 8, a strategic initiative designed
to help investors capitalize on shifts in global trade dynamics. Separately, the July 9 "Tribute Day" tariff an-
nouncements offered clarity on which economies will face increased levies, which have secured framework
agreements and which remain in active negotiations. With August 1 now designated as "Implementation
Day," investors can begin to assess the likely realignments in global supply chains. GEOA is well positioned
to benefit from these shifts by targeting markets poised to gain from the new tariff structures and limiting
exposure to those more adversely affected.

The Post-Tribute Day Landscape

1. Framework Countries

Roughly 10 to 15 partners, among them the U.K. and Vietnam, have either executed agreements or are
on the cusp of doing so. Market participants have largely priced in these outcomes, and headline risk from
this cohort should remain modest.

2. Good-Faith Negotiators
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A second group of approximately 15 to 25 countries continues to engage constructively with Washing-
ton. Negotiations may generate episodic volatility, but the prevailing expectation is that many of these
economies will reach agreements before August 1.

3. Tribute Countries

More than 100 nations fall into the category receiving immediate tariff increases, though most export
negligible volumes to the U.S. Their inclusion serves a political rather than an economic purpose and is
unlikely to unsettle broad equity benchmarks.

It is important to recall that only about 20 trading partners meaningfully influence U.S. import flows, and
a handful dominate those flows outright. A tariff dispute with Mauritania will not disturb the S&P 500; a
similar dispute with Mexico or Korea could.

Why Markets Require Quality, not Quantity, of Deals

Consider the concentration of U.S. imports. Mexico shipped roughly $500 billion in goods last year. By the
twentieth-largest partner, annual exports to the U.S. fall below $20 billion; by the fiftieth, they slip under
$10 billion. Securing agreements with 20 to 30 core partners, counting the European Union as a single
counterparty, effectively covers close to 90% of U.S. import exposure. The campaign slogan of "ninety
deals in ninety days" may resonate rhetorically, but markets will reward the quality of agreements, not the
quantity.

Negotiations that Merit Attention

Investors should continue to monitor progress on the following dossiers: USMCA, China (agreement
signed), Japan, the EU-27, Korea, India and Brazil, particularly in light of recent BRICS-related commen-
tary, as well as the final documentation for Vietham and the U.K. Brazil's letter placed them at a 50% tariff
rate, and Brazil has vowed to retaliate, not negotiate. Discussions involving smaller economies are unlikely
to influence global risk appetite and may be disregarded.

Market Implications and the GEOA Thesis

Congress approved the so-called "One Big, Beautiful Bill" earlier this month, an outcome that was already
discounted by financial markets. Its fiscal effects are unlikely to appear in consumption, GDP or corporate
earnings data before early 2026. GEOA, by contrast, offers an immediate, targeted allocation toward
economies and companies poised to benefit from clarified trade lanes while limiting exposure to those
that remain in limbo.

In the wake of Tribute Day, the principal uncertainty now concerns execution on August 1. With the largest
trading partners either signed or active in negotiations, GEOA provides a concise vehicle for expressing
confidence in a more stable trade regime.

Looking Ahead

* August 1 marks the scheduled implementation of new levies.
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* Agreements with the top 30 trading partners cover roughly 90% of U.S. import volumes.

e GEOA allows investors to capitalize on re-routed supply chains without assuming undue exposure to
peripheral economies.

Investment Playbook: Maintain exposure to GEOA while market focus transitions from headline risk to
execution risk.
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Important Risks Related to this Article

There are risks associated with investing, including the possible loss of principal. Some countries and
regions in which the Fund invests may have and may continue to experience security concerns, war,
aggression and/or conflict, economic uncertainty, sanctions or the threat of sanctions, natural and environ-
mental disasters, and widespread disease or other public health issues. Foreign investing involves special
risks, such as risk of loss from currency fluctuation or political or economic uncertainty. Investments in
non-U.S. securities involve political, regulatory and economic risks that may not be present in investments
in U.S. securities. To the extent the Fund invests a significant portion of its assets in a single country or
region, it is more likely to be impacted by events affecting that country or region. Please read the Fund’s
prospectus for specific details regarding the Fund’s risk profile.
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