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From Mckinley to Trump

Resonance from history

Average Tariff Rate on All Imports, Historical Rates from 1821-2023,
Projected Rate for 2024, Estimated Rate for 2025 Under Trump's
Proposals

— Average Rate on All Imports

508%
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Hawley- 2919
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Note: Tariff revenue estimate uses an elasticity of -0.997, tax-inclusive rates, and a noncompliance rate of 8
percent

Source: US Census Bureau, Historical Statistics of the United States: Colonial Times to 1970, Part II; US
International Trade Commission, "U.S. imports for consumption, duties collected, and ratio of duties to
values, 1891-2023, (Table 1)"; Tax Foundation calculations.
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US Four inconsistencies of Trump’s model
Brewing macro risks

Forcing other countries
to appreciate their

currencies or stop using Can’t have the following simultaneously:
the USD will open a

massive can of
economic and financial

worms * Immigration tightening and a lower cost of living

e Tax cuts and lower fiscal deficit

Tariffs and competitiveness

e Weaker USD and lower interest rates
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Europe

Long list of woes:
Sapping productivity
Weak growth

An aging population,
Managing immigration
Energy insecurity

War in Ukraine

Rise of the far right

BDBS

The case for Europe
Reckoning pre-dates Trump
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The case for Europe
Reckoning pre-dates Trump

Draghi report: ReArm Europe:
Sept 2024 March 2025

HIGH REPRESENTATIVE

OF THE UNION FOR

- EUROPEAN FOREIGN AFFAIRS AND
COMMISSION SECURITY POLICY

The future
of European
competitiveness

Part A | A competitiveness strategy for Europe

Brussels, 19.3.2025
JOIN(2025) 120 final

SEPTEMBER 2024 * JOINT WHITE PAPER

for European Defence Readiness 2030




Europe The case for Europe
Reckoning pre-dates Trump

Long list of woes:

. . Draghi report: ReArm Europe: German spending bill:
Sapping productivity Sept 2024 March 2025 March 2025

Germany's upper house clears historic
defence spending bill

Weak growth

HIGH REPRESENTATIVE

An aging population, Thafubiirs E rorSATAE r
of European

Managing immigration competitiveness S
Part A | A competitiveness strategy for Europe

Energyinsecurity SEPTEMBER 20214 * A JOINT WHITE PAPER

War in Ukraine X *

Rise of the far right
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China A trough?

Clear signs of a shift toward pro-growth, pro-market model

Property

Animal spirits

Great power rivalry
Aging

Role in the Global South
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Singapore

A golden age of
investment

Threats to the financial
hub status

BDBS

Protecting prosperity

Can the great run continue?

SGD Singapore, net FDI
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Source: Statistics Singapore , DBS

% Singapore
Changes In Value Added Per Worker
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GENERAL DISCLOSURE/ DISCLAIMER (For Macroeconomics, Currencies, Interest Rates)

The information herein is published by DBS Bank Ltd and/or DBS Bank (Hong Kong) Limited (each and/or collectively, the “Company”). It is based on information obtained from
sources believed to be reliable, but the Company does not make any representation or warranty, express or implied, as to its accuracy, completeness, timeliness or correctness for
any particular purpose. Opinions expressed are subject to change without notice. This research is prepared for general circulation. Any recommendation contained herein does not
have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. The information herein is published for the information of
addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate legal or financial advice. The Company, or any of its
related companies or any individuals connected with the group accepts no liability for any direct, special, indirect, consequential, incidental damages or any other loss or damages of
any kind arising from any use of the information herein (including any error, omission or misstatement herein, negligent or otherwise) or further communication thereof, even if the
Company or any other person has been advised of the possibility thereof. The information herein is not to be construed as an offer or a solicitation of an offer to buy or sell any
securities, futures, options or other financial instruments or to provide any investment advice or services. The Company and its associates, their directors, officers and/or employees
may have positions or other interests in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and other
banking or financial services for these companies. The information herein is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident
of or located in any locality, state, country, or other jurisdiction (including but not limited to citizens or residents of the United States of America) where such distribution, publication,
availability or use would be contrary to law or regulation. The information is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction (including but not
limited to the United States of America) where such an offer or solicitation would be contrary to law or regulation.

[#for Distribution in Singapore] This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) which is Exempt Financial Advisers as defined in the
Financial Advisers Act and regulated by the Monetary Authority of Singapore. DBS Bank Ltd may distribute reports produced by its respective foreign entities, affiliates or other
foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is
not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons only to the extent
required by law. Singapore recipients should contact DBS Bank Ltd at 65-6878-8888 for matters arising from, or in connection with the report.

DBS Bank Ltd., 12 Marina Boulevard, Marina Bay Financial Centre Tower 3, Singapore 018982. Tel: 65-6878-8888. Company Registration No. 196800306E.
DBS Bank Ltd., Hong Kong Branch, a company incorporated in Singapore with limited liability. 18th Floor, The Center, 99 Queen’s Road Central, Central, Hong Kong SAR.
DBS Bank (Hong Kong) Limited, a company incorporated in Hong Kong with limited liability. 11th Floor, The Center, 99 Queen’s Road Central, Central, Hong Kong SAR.

Virtual currencies are highly speculative digital "virtual commodities”, and are not currencies. It is not a financial product approved by the Taiwan Financial Supervisory Commission,
and the safeguards of the existing investor protection regime does not apply. The prices of virtual currencies may fluctuate greatly, and the investment risk is high. Before engaging
in such transactions, the investor should carefully assess the risks, and seek its own independent advice.

BDBS

10



	Slide 1: State of the Economy 
	Slide 2: US
	Slide 3: US
	Slide 4: Europe
	Slide 5: Europe
	Slide 6: Europe
	Slide 7: Europe
	Slide 8: China
	Slide 9: Singapore
	Slide 10

