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Direct from Dudack 
Tariff Turmoil Finale 

 
President Trump’s “Liberation Day” tariff regime was far more extensive and specific than most analysts, 
and we, expected. Global markets are responding with shock and big selloffs across the board. 
However, some key areas like pharmaceuticals and semiconductors are exempted and we expect some 
countries will soon be lowering or eliminating their tariffs on US imports and the US will respond in kind. 
For example, Israel eliminated all tariffs on US goods prior to April 2, yet this was not mentioned by 
President Trump at the press conference. Perhaps the administration is waiting to hear from more 
countries regarding tariffs and will make a larger announcement later this week on the fallout of 
“Liberation Day.” In terms of transparency, the table shown at the White House announcement 
regarding tariffs on US exports by country and the “reciprocal” tariffs being imposed was revealing in 
terms of tariffs on US exports. Some are challenging the White House numbers, but the tariffs being 
imposed by the US were never larger than those imposed on US exports, and in most cases 
substantially lower. 
 
Nonetheless, it appears that the administration is not just making a statement regarding the uneven 
playing field of tariffs on US exports versus US imports but is going for a longer-term shift of bringing 
manufacturing back to the US. This will take time. And it appears that President Trump and his team 
are willing to see inflation benchmarks rise in the near term in order to bring more jobs back to the US 
and improve GDP in the longer run. The media will focus on this short term negative, but investors 
should focus on the longer-term positive. 
 
What is certain in this time of uncertainty is that the worst of the potential tariff impact is probably being 
announced and discounted by the financial markets today. There may be a few country leaders that will 
attempt to start a tariff war, and that will get worldwide attention, but we doubt it will work out well for 
these countries. It important to remember that the US is the largest consumer in the world and from that 
perspective, losing the US consumer will hurt any country negotiating with the US from a standpoint of 
pride rather than logic.  
 
Again, the average household may soon see price differentials at the grocery or retail store, but 
consumers have options of what to buy and often have substitutes. The beauty of America is that 
creativity abounds and in time we expect local entrepreneurs will step into areas that will be impacted 
by tariffs to create a non-tariff option.  
 
In sum, this announcement comes as the equity market is retesting its February 13, 2025 low and those 
lows could easily be broken temporarily. But in the longer run, we see this as a buying opportunity.  

A Division of Wellington Shields & Co. LLC.   Member NYSE, FINRA & SIPC 



 

 

Direct From Dudack  April 3, 2025 2 

Regulation AC Analyst Certification 
I, Gail Dudack, hereby certify that all of the views expressed in this report accurately reflect my personal views 
about the subject company or companies and its or their securities. I also certify that no part of my 
compensation was, is, or will be directly or indirectly related to the specific views contained in this report. 
 

IMPORTANT DISCLOSURES 
 

 

RATINGS DEFINITIONS:  
 

Sectors/Industries: 
“Overweight”: Overweight relative to S&P Index weighting     
“Neutral”: Neutral relative to S&P Index weighting  
“Underweight”: Underweight relative to S&P Index weighting 
 

 

Other Disclosures 
This report has been written without regard for the specific investment objectives, financial situation or particular needs of 
any specific recipient, and should not be regarded by recipients as a substitute for the exercise of their own judgment.  
The report is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or 
sell securities or related financial instruments.  The securities described herein may not be eligible for sale in all 
jurisdictions or to certain categories of investors.  The report is based on information obtained from sources believed to be 
reliable, but is not guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets or 
developments referred to in the report.  Any opinions expressed in this report are subject to change without notice and 
Dudack Research Group division of Wellington Shields & Co. LLC. (DRG/Wellington) is under no obligation to update or 
keep current the information contained herein.  Options, derivative products, and futures are not suitable for all investors, 
and trading in these instruments is considered risky.  Past performance is not necessarily indicative of future results, and 
yield from securities, if any, may fluctuate as a security’s price or value changes.   Accordingly, an investor may receive 
back less than originally invested.  Foreign currency rates of exchange may adversely affect the value, price or income of 
any security or related instrument mentioned in this report.  
 

DRG/Wellington relies on information barriers, such as “Chinese Walls,” to control the flow of information from one or more 
areas of DRG/Wellington into other areas, units, divisions, groups or affiliates.  DRG/Wellington accepts no liability 
whatsoever for any loss or damage of any kind arising out of the use of all or any part of this report.   
 

The content of this report is aimed solely at institutional investors and investment professionals. To the extent 
communicated in the U.K., this report is intended for distribution only to (and is directed only at) investment professionals 
and high net worth companies and other businesses of the type set out in Articles 19 and 49 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2001. This report is not directed at any other U.K. persons and should not 
be acted upon by any other U.K. person. Moreover, the content of this report has not been approved by an authorized 
person in accordance with the rules of the U.K. Financial Services Authority, approval of which is required (unless an 
exemption applies) by Section 21 of the Financial Services and Markets Act 2000. 
Additional information will be made available upon request. 
 

©2022.  All rights reserved.  No part of this report may be reproduced or distributed in any manner without the written 
permission of Dudack Research Group division of Wellington Shields & Co. LLC. The Company specifically prohibits the 
re-distribution of this report, via the internet or otherwise, and accepts no liability whatsoever for the actions of third parties 
in this respect. 
 
 
Main Office: 
Wellington Shields & Co. LLC 
60 Broad Street 
New York, NY 10004  
212-320-3511 
Research Sales: 212-320-2046 
 
Florida office: 
549 Lake Road 
Ponte Vedra Beach, FL 32082 
212-320-2045 

 

Prices are April 2, 2025 close 


