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Latest Update on Trump’s Tariff (data as of 4 Apr) UE
o

* USTR released the “2025 National Trade Estimate Report on
Foreign Trade Barriers,” highlighting significant trade barriers
faced by the U.S. in various countries, including Thailand.

Thailand’s key non-tariff barriers (NTBs) implemented to US

US Reciprocal Tariffs (%) imposed to selected countries
o Cambodia

Laos

o Vietnam

—-— Myanmar

- Thailand

. - . . . . . China 34
included restrictions on biofuel imports, import licensing . Taiwan
requirement on various products, food safety inspection fees and - onesia
some restrictions on imported meet, etc. Switzerland

m ¥ South Africa
- India
* U.S. government announced a reciprocal tariff on more than 60 #{ South Korea
countries with significant trade surpluses against US, effective 9 ® Japan
April 2025. — Malaysia ot
* In addition, U.S. government announced a baseline tariff of 10% ’ % Brunel lluT:is does not include previously
§ e i 5 " European Union announced tariffs on steel,
on imports from all countries, effective 5 April 2025 and repeal the Philippines aluminum, automotiveand parts,

"De Minimis" rule, which exempted imports valued under $800
from tariffs for goods from China and Hong Kong, effective 2 May.

which are taxed at 25%.
2) Exemption productsinclude
copper and copper products, medical

?" United Kingdom
Brazil

i i i 5 i Singapore drugs and equipment,
. o
Thailand will face a reciprocal tariff of 37%, following other ASEAN Australia cemiconductors. processed wood,
countries like Cambodia (49%), Laos (48%), Vietnam (46%), and ° land gold bullion, energy, and certain rare
New Zealan earth minerals, which may be subject

Myanmar (45%).

¢ v ¢

to future tariff announcements.
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e Initial solutions to mitigate risks Downside Risks to Thailand’s Economy from the reciprocal tariff

* Trade Negotiations: pressures multiple countries to lower tariffs, Impact | %toTH | %toTH | %to
potentially leading to fairer global trade and increased trade Tariff impacts value | exports | total | THGDP
volumes in the long term. (usp,mn) | toUS | exports

+ Re-shoring (to the US): Higher import costs may shift production The US increase the tariff rate 3198
back to the US, creating jobs and benefiting the US and countries in of 10% on all import goods. !
the US supply chain (such as Mexico, Canada, India, and Vietnam.) b) The U.S. reduced reciprocal

e N tive I + tariffs to 15% on all import 4,797 83 1.6 0.9

egative Impacts goods

+ The impact of the reciprocal tariff remains uncertain, as the U.S. and ¢} The U.S. reduced reciprocal
its trading partners are likely to engage in intense negotiations in the tariffs to 25% on all import 7,994 13.8 2.6 1.5
coming weeks, aiming to reduce or even reverse the tariff increases goods

in exchange for concessions. d) The U.S. imposed a 37%

1 1
1 1
Rising trade policy uncertainty will slow investment in export- p lye R EF EnEl peiizs] | qq cem) | gp4 38 22 |
1 1
1 1

oriented manufacturing in the short term until policy clarity emerges. goods due to unsatisfactory
reciprocal treatment. worst |

In our base case, the Thai government will make its best effort in negotiations to
reduce the U.S. trade deficit, including lowering Thailand's import tariffs on U.5.

The increase in import tariffs would accelerate inflation in the US
and make it more likely the Fed to tighten monetary policy.

* A previous IMF study cited that a universal 10% increase in U.S. goods and increasing imports of agricultural products and energy from the U.S.
tariffs, accompanied by retaliatory measures from the Euro area As a result, import tariffs are expected to decrease to 15%.
and China, could reduce U.S. GDP by 1% and global GDP by *  We reiterate our forecast that the Bank of Thailand will cut its policy rate by an
) .S.

additional 50bps in 2025F. If negotiations do not proceed favorably, the MPC is

approximately 0.5% through 2026. likely to lower the rate by 25bps at its next meeting on April 30.
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i illi i /D' t Impact TH Val N\
- In 2024, Thailand exported USD 54,956 billion to US, accounting for 18.3% irect impac Increasing Tariff
of total exports, which amounted to USD 300,529 billion. [ncllB {20 23]
- 2 Steel and Aluminum 0,
Top 15 rt products to US in 2024 il IC/ Products +25 A’ 1r205
op 1> export progucts to > in Million UsD Starting 12 Mar 2025
Computers and equipment 0,568 ) Possibility of China's low-priced steel and aluminum surging into Thailand.

Telephones and equipment

% Automotive and Parts +25% 1,893

Starting 2 Apr 2025
May also affect Thailand's exports to countries like Mexico and Japan,
which use Thai components to produce vehicles for the U.S. market.

5 All Products + 10% Reducing Thailand's

T (excl. specific products)

Rubber products

Semiconductors, transistors, and diode
Transformers and components
Machinery and parts

Jewelry and accessories

68.7%af Starting 5 Apr 2025 price competitiveness
Automotives and parts > total exports to competitors
Other electrical appliances and components tous i Reciprocal Tariff +37% with loweror no
(TBA, but may be all products . rting 9 Apr 2025 reciprocal tariffs.
Air conditioners and components \ subject to 10% baseline tariff) AApra023 j
Steel and steel products, - ~
Plastics products Indirect Impact

+ Global Economic Slowdown tension Thailand exports.
+ Risk of China Flooding; especially electronics and automotive sectors.
+ China-related Supply Chain Disruption; e.g., rubber, computers,
v, machinery, and plastic sectors.

16,684 China Economic Slowdown due to trade war affect Thailand exportsto
\___China, especially consumer goods like fruits and cosmetics.

Switchboards and electrical control panels

Canned and processed seafood

Other industrial goods
QOthers

.
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TH exports to CN TH exports to CN %YoY % of Total
Products
2024 (USD mn) 2M2025 (USD mn) 2024 2M2025 | TH exports
Primary and Intermediate Goods
Rubber products 3,098.28 670.92 7.8 61.9 21.8
Computer and equipment 2,954.08 632.76 65.8 114.9 12.0
Plastic resin 2,245.10 350.76| -10.3 -2.1 255
Cassava products 1,609.69 237.32 -31.3 -10.1 51.4
Rubber 1,498.71 449.34 6.2 79.0 30.0
Wood products 1,490.86 234.96 2.3 -94 43.2
Chemical products 1,428.86 253.91 14.3 50.8 17.0
L EE—— e | r___________________|
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TH exports to CN | TH exports to CN %YoY % of Total
Products
2024 (USD mn) 2M2025 (USD mn) 2024 2M2025 | TH exports
Copper and articles thereof 1,154.54 222.89 18.8 32.6 29.8
Machinery and parts 885.71 85.43 62.4 2.5 8.6
Aluminium products 830.02 219.01 60.5 93.6 252
Total 10 products 17,195.85 3,357.30 9.8 41.4 20.2
% of Total 10 products exports to CN (2024) 48.8%
% of Total TH exports (2024) 5.7%
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Top 10 FDI Approval by Country in 2024
Number Investment Value ) ) .
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1 264 10

Singapore 224,362
2 China 743 174,440 34
3 Hong Kong 146 71,365 34
4 Netherlands 46 57,214 20
5 Japan 295 62,304 24
6 Taiwan 117 51,873 32
7 United States 62 30,575
8 Australia 22 19,255 10
9 Ireland 5 8,814 20
10 Indonesia 5 7,865 32
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Share of SME Export Value to The U.S. Top 15 SME Export to The U.S.

% of the U.S
SME Rank HS Code Products SM::’LT“, i o;s::uE.:urt m;lr:;: :o
7,634.18 1 85  Electiical Equipment and parts 3,220.51 423 516
19.4%
2 T Jewely 854.39 1.2 158
3 84 Machinery and parts 845.51 1.1 247
4 94 Furniture 43475 5.7 62.6
5 39 Plastic and plastic products 301.74 4.0 243
2024 6 73 Iron or steel thereof 196.88 28 266
39,347.38 T 87 Automotive and parts 176.97 23 16.9
million USD 8 68 Of plaster, cement, asbestos, mica or similar objects 95.89 13 519
9 20 Optical parts and accessories 03.35 12 16.4
10 44  Wood and Wood products 89.85 12 7.7
11 19 Preparations of cereals, flour, starch or milk 89.62 1.2 18.2
12 88 Aircraft, spacecraft, and parts thereof 83.80 1.1 40.6
Large 13 768/ Alaminium products 7974 10 88
31,713.20 14 20 Preparations of vegetables, fruit, nuts or other parts 7472 1.0 138
80.6% 15 95  Toy, games and sports requisites 7423 1.0 33.0
Other 91323 12.0 5.6
Total 7,634.18 100.0 19.4
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o LY [
dran ludsamsgy
Rank HS Products TH export to US % Total % Share to | Major Supplier | % Share in | US Reciprocal
Code (USD mn) exports to US | US Market of US US Market Tariffs (%)
1 8517 Telephone sets, 6,846.50 12.5 7.7 1.China 447 34
including 2.Vietnam 12.7 46
smartphones and 3.Mexico 9.3 10
other telephones 4india 78 27
5.Thailand 7.7 37
2 8417 | Computers and 6,093.20 11.1 4.9 1.Mexico 345 10
equipment 2.China 25.8 34
3.Taiwan 18.6 32
4.Vietnam 11.3 46
5.Thailand 4.9 37
3 4011 Tyres rubber 3,513.00 6.4 19.3 1.Thailand 19.3 37
2.Mexico 11.5 10
3.Canada 9.9 10
4.Japan 7.8 24
5.Vietnam 7.3 46
4 8541 Diodes, transistors, 2,472.50 4.5 15.5 1.Vietham 24.9 46
and semi-conductor 2.Thailand 15.5 37
devices 3 Malaysia 14.4 24
4.India 7.2 27
5.Cambodia 6.0 49
5 8504 | Electrical 2,088.60 3.8 8.3 1.Mexico 211 10
transformers 2.China 13.2 34
3.Thailand 8.3 37
4.South Korea 6.2 26
5.Vietnam 55 46
6 8473 | Machinery and parts 1,501.70 2.7 2.9 1.Taiwan 46.0 32
2.South Korea 12.9 26
3.China 12.0 34
4.Vietnam 11.6 46
5.Malaysia 7.0 24
7 8708 | Automotive parts 1,404.40 2.6 1.4 1.Mexico 41.3 10
2.Canada 12.9 10
3.China 10.7 34
4.Japan 8.2 24
5.South Korea 7.3 26
L EE—— | r___________________|
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Rank HS Products TH export to US % Total % Share to | Major Supplier | % Share in | US Reciprocal
Code (USD mn) exports to US | US Market of US US Market Tariffs (%)
8 7113 | Jewelry 1,387.30 25 8.7 1.India 241 27
2.France 12.8 20
3.ltary 12.6 20
4.Thailand 8.7 37
5.Jordan 6.5 20
9 8415 | Air Conditioner 1,273.70 23 9.0 1.Mexico 50.1 10
2.China 19.3 34
3.Thailand 9.0 37
4.Canada 8.8 10
5.South Korea 2.6 26
10 8525 | Radio Transmission 1,107.00 2.0 11.8 1.Vietnam 21.9 46
2.China 17.2 34
3.Thailand 11.8 37
4.Japan 8.1 24
5.Taiwan 7.6 32
1 8443 | Printer 1,053.40 1.9 10.2 1.Japan 221 24
2.Malaysia 17.6 24
3.China 12,5 34
4.Thailand 10.2 37
5.Vietnam 8.5 46
12 2309 | Preparations of a 870.5 1.6 26.2 1.Thailand 26.2 37
kind used in animal 2.Canada 226 10
feeding 3.China 8.2 34
4.Indonesia 4.9 32
5.Mexico 4.3 10
13 8537 | Boards, panels, 861.4 1.6 1.7 1.Mexico 42.2 10
consoles, desks, 2.Canada 9.7 10
cabinets and other 3.China 6.4 34
bases, equipped 4.Germany 6.2 20
with two or more
apparatus of 5.South Korea 4.1 26
heading
14 1006 | Rice 797.6 15 53.6 1.Thailand 53.6 37
2.India 26.5 27
3.China 3.8 34
4.Pakistan 3.6 29
5.Vietnam 1.9 46
742.0 14 2.6 1.China 22.6 34
L EE—— | r___________________|
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‘nn
HS TH export to US % Total % Share to | Major Supplier | % Share in | US Reciprocal
Rank Products
Code (USD mn) exports to US | US Market of US US Market Tariffs (%)

15 8418 Refrigerators, 2.Mexico 21.6 10
freezers and other 3.Japan 8.4 24
refrigerating 4.Germany 8.2 20

equipment
5.South Korea 4.9 26
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