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Figure 1a: Figure 1b
Average tariff rate on US goods imports Exposure to US trade
Duties collected/value of total imports for consumption® (Based on 2023 data)
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Proposed tariffs on Canada and Mexico (5.2%) & e A
m Additional tariffs on steel & aluminum (0.2%)
m Additional 10% tariffs on China (1.1%) m % of total exports going to the US
®m Pre-inauguration tariffs (2.4%) Exports to US as a % of GDP

Source: Factset, United States International Trade Commission, US Department of Commerce, J.P. Morgan Asset Management. *Imports for consumption: goods brought into
an economy for direct use or sale in the domestic market. Includes all current official revisions for 2010-2020 as of July 2021. **Data reflects available information as of 27
February 2025.
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US mega-cap stocks are still more expensive
as compared to other stocks in the S&P 500

Price-earnings (P/E) ratio

New Al developments affected
semiconductor-related companies more
Indexed to 100 on 31/12/2022
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Source: FactSet, S&P, J.P. Morgan Asset Management.
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Figure 3:

S&P 500 sector pro-forma™ EPS growth
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Source: FactSet, J.P. Morgan Asset Management. Forecasts reflect analyst expectations.
*Pro-forma EPS growth excludes one-off costs that may distort the true profitability picture.
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IMPORTANT NOTICE AND DISCLAIMERS:

The information contained in this publication is given on a general basis without obligation and is strictly for information purposes only.
This publication is not intended to be, and should not be regarded as, an offer, recommendation, solicitation or advice to buy or sell any
investment or insurance product and shall not be transmitted, disclosed, copied or relied upon by any person for whatever purpose. Any
description of investment or insurance products, if any, is qualified in its entirety by the terms and conditions of the investment or insurance
product and if applicable, the prospectus or constituting document of the investment or insurance product. Nothing in this publication
constitutes accounting, legal, regulatory, tax, financial or other advice. If in doubt, you should consult your own professional advisers
about issues discussed herein.

The information contained in this publication, including any data, projections and underlying assumptions, are based on certain
assumptions, management forecasts and analysis of known information and reflects prevailing conditions as of the date of the publication,
all of which are subject to change at any time without notice. Although every reasonable care has been taken to ensure the accuracy
and objectivity of the information contained n this publication, United Overseas Bank Limited (“UOB") and its employees make no
representation or warranty of any kind, express, implied or statutory, and shall not be responsible or liable for its completeness or accuracy.
As such, UOB and its employees accept no liability for any error, inaccuracy, omission or any consequence or any loss/damage
howsoever suffered by any person, arising from any reliance by any person on the views expressed or information contained in this
publication.

Any opinions, projections and other forward looking statements contained in this publication regarding future events or performance of,
including but not limited to, countries, markets or companies are not necessarily indicative of, and may differ from actual events or results.
The information herein has no regard to the specific objectives, financial situation and particular needs of any specific person. Investors
may wish to seek advice from an independent financial advisor before investing in any investment or insurance product. Should you
choose not to seek such advice, you should consider whether the investment or insurance product in question is suitable for you.

This material issued by United Overseas Bank Limited may be based in full or part on information sourced from J.P. Morgan Asset
Management and may not represent views of the source in its entirety. Such information is educational in nature, should not be construed
as research or advice and is not tailored for any specific recipient’s objectives.

Copyright © 2025 United Overseas Bank Limited. All Rights Reserved.
United Overseas Bank Limited Co. Reg. No. 193500026Z
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