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Reciprocal Tarift Calculations

Country us us us US Discounted

Executive Summary

Reciprocal tariffs are calculated as the tanff rate necessary to balance bilateral trade deficits between the U S_ and
each of our trading partners. This calculation assumes that persistent trade deficits are due to a combination of tariff
and non-tariff factors that prevent trade from balancing. Tariffs work through direct reductions of imports.

Reciprocal tariff rates range from 0 percent to 99 percent, with unweighted and import-weighted averages of 20 Cambodia -12.4 12.7 “97.5 49
percent and 41 percent. Laos -0.8 0.8 -95.0 48
Vietnam -123.5 136.6 -90.4 46
Basic Approach Myanmar -0.6 0.7 -88.3 44
Consider an environment in which the U.S. levies a tariff of rate 1_i on country i and A1_i reflects the change in the tariff Thailand -45.6 63.3 -72.0 36
rate Let £<0 represent the elasticity of imports with respect to import prices, let ¢=0 represent the passthrough from . _ _
tariffs to import prices, let m_i=0 represent total imports from country i, and let x_i=0 represent total exports. Then the China 295.4 438.9 67.3 34
decrease in imports due to a change in tariffs equals AT_i"e*¢@*m_i<0. Assuming that offsetting exchange rate and Indonesia -17.9 28.1 -63.7 32
general equilibrium effects are small enough to be ignored, the reciprocal tariff that results in a bilateral trade balance
of zero satisfies: Malaysia -24.8 52.5 -47.2 24
Brunei -0.1 0.2 -46.7 24
X: — M
AT, = — *0.5 Philippines -4.9 14.2 -34.5 17
L ex @ *m; Trade Balance
v ¢ Turkey -1.4 16.7 ; - 10 s
¢ \ Imports - : .
4 _ Singapore 2.8 43.2 : 6.5 10 :
| 0.25 s impore Australi 17.9 16.7 : 107.2 10 :
Price elasticit ¢ ustralia g : . ' 3
- yo . Passthrough NI INAUU ®asssmmssssssssssssssssnnnsnnnnnnnnnnnn®
AMNY AV UDDINTIIUILDT L . P Y Y 1o w
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AUAINDINATUILYN : n oy e Y 1) ' X a [
granfuanindn ARFIUAINIT 20% D LNUAANIIAN

vianewe ¢ White House #1798y Price elasticity ag Passthrough 910 Cavallo et al. (2021)
a1 : M33AT1Evilae SCB EIC andayawey USTR uag U.S. Census Bureau
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150 _
—US on Chinese exports

China on all US exports

100 =——China highest tariff rate (e.g. Coal, LNG and some agricutural
products from US)

50

S

Jan-25 Feb-25 Mar-25

a

X M1FIATIALAE SCB EIC mﬂﬁﬁaamm The White House, FT, Bloomberg was CNN

Apr-25

S ([

AoWAUKhlumsIosPIMSMEnSEe-Su 1a:A0UIASLIWUIA

ansg

andge aniumBsanialny, resiamesuasaunsaididnnsafinddansn
dsu. nfudavdaauinit lidunsSfudFuiady uazanaannday
swfvuaasananivinsussgdannavmadiviuldgaenans w.a. 2025

du
Fuuaavanuwianndudliziasn mnansy iasdeuly fol
1) LEAVANLATTWUREUEATNY 2) Lmiwqmﬁumm%uﬁiﬂﬁwﬁ 3) HOUARTY
nsaveanmaluladduge 4) fnfuurinueuuazuivaofuniisaie
FuusoRe A 1Bt ugunuesmnmsfeiiunions deieaesanesan
gAnsNG 1.0

awsgr Bussusunshidneuazisineudniaes Wefiansaninnsms
aiaAy sauzi Usu, niudgieduldmandnlungu Critical minerals
aadsvegnawllmarimsuazmantsisu Tnsduniouaamsiidn
LazMIANEAWEIUATD LAY suslianisT RS dfinaaukuiy

Tumanaamsg+ 1u Alibaba Baidu


https://www.scbeic.com/th/home

SCBOEIC

inSovibnonssuiAsygnolanvenadoldlulasuia 1 U 2025 1nmsispditiuionssuiouapAsIUNSA
nddoyalSoidou 10.9. 1SudLAYIIUB:aoddaviukalaus:inf Taglawr:ansge

fatigianmsihednda (PMI) lan srtgannsaedada (PMI) saumAnInanLazLsMILUavAuLRDY 1.8, Tuyssmasdny

[

WU ¢ ADH, > 50 §EADUNITVENEG WY AT, > 50 §LTBUNITVLIAY

Manufacturing — ———Services e==Composite / W Mar-25 [ Flash Apr-25
N o
[© ) JNG]
60 60 o
55 \
()]
S —
o
N
55 50
52.7
52.1 45
50 50.3
40
35
45
M MM mMmmMmmMmmMmmMmmMmMmMMT $© T ¢ ¢ ¢ ¢ ¢ T F 10N 30
DD NN RN NI D SR IR
;% § E 3 5; j? g é g § @ 22 g 5 3 § g?, g é g E @ 2 India Australia u.s. Japan Eurozone UK

flsn : maAaszAlag SCB EIC 9ndayavey S&P Global uaz JP Morgan


https://www.scbeic.com/th/home

SCBOEIC

aowlinduaululanisvastuun Tagrawr:ulsuviemsAins:numsdaduloavnumvssie ravnsudus:nIe
Jumi 2 .. nsbngima mikaaiamsidbulanwuwougap FunSwdansge gninuig dslicoaaSansSgoounsSo

World Uncertainty Index (WUI)* satineAunsndlunainn1stuanis dalldSunaaaiansy wasdsdanuiununannmsisu
wihe : ffidiimingas GDP TeUszing 3
- Mar 25 2948310 BCG (Apr 11, 2025)
60,000 It NTUNINAY US Election 53,190 S&P500 DXY
40,000 Tasane Q1/2025 6500 us Squity valliation RGN 5 115 | ﬁsﬁﬁmﬂmfgw%ﬁﬂ UL
nnanuinaiATsgiananasluaniy aane 3N [Tulagaue Safe haven 289 USD
20,000 6000 110

0 5500 / 105
5000

g o g 9 g g U g g 99 9 9 9 g o g o
S 3 5 X8 a3 s 32T 2R AN o g 100
8§ 838 3 3 88 8 €5 5 S5 S5 S5 9 9 9 navdsenAgunE 2 w.e.
, 4500
srfianulivdusuluulonensduaziaiinnudssmegisgaans 0 0 0 0 % " - - -
- = N "~ ) N N N N
e ; At b S 3 S = N A T
200 —Trade Policy Uncertainty = == Geopolitical Risk Index
A Biwdueuulouemadgedudssiinisal ust 3oy N VX R
600 T ooooooooooooooooooooooiooos s LT Bond yield anigs AnfITuLay o volatility lunaiamaidulangs
400 5 40
200 20
4.5
0 0
> & A &5 & o5 8 &8 s &8 - 22 =225 8 & 4 i i n n
o)) o)) o)) <)) o)) o o o o o o o o o o o o o N N N N
T T Lo oY o o o o o o4 o o o8& o = N a5 0 F n = N o R
M M M M M ®m M M M M M ®m M ®m M ®m ™@Mm ™m S N N N 2N I o =) o o
o o o o o o o o o o o o o o o o o o

° nnewn : Auil wul fuulaensiu % vevri Tdwiueu" miFamindides) Tu Country Report 989 Economist Intelligence Unit a1ntiudSuainasiuduil (Tmmmi@mﬁw 1,000,000 waz@ABOWNUIMINAIY GDP S18U52mnaA) mcﬁ”sﬁﬁq\mﬂmmmhi wiueUgIu
NN MFIATIALAE SCB EIC mﬂ*ﬁagmm World Uncertainty Index (Ahir, Bloom, and Furceri) was Caldara, lacoviello, Molligo, Prestipino, and Raffo was Caldara and lacoviello Wwae BCG (April 2025)



SCB

nianspa sudoudumsasuld
oonlU 90 Su ndarmnwomenus:mAldI&o na:avaswNsAMansga-sus:dviduncuidgvarfrunadulan

mansaimsiiulnaaviasegialanlae SCB EIC

2025F

%YOY 2023 0w e : .
(% ) bl As of As of UIININANISNY ®  3UIWNNUGINT E-commerce 13U JD.com, Alibaba was Tencent

As of

N S g a v Y 1 g lﬂl v L3 1
Dec 24 Mar 25 BRLUIgE Aeysvaan Fofudangavesnandu ielfisclazianaaaouialvg

v
(7

*  Fumslasensivihedumiingnuiniiedvesn wsnali

|}

9 10 /0 M /o D /0 0/ L /0
Global 2.8% 2.7% 2.5% 2.6% 2.2% o
Auslnalulseina
% us 2.9% 2.8% 1.9% 1.9% 1.3% NSEINEAND *  EU wlsuasedaududig diutewmvesulatiainiu
ﬁi\‘]ﬂﬂﬂ‘ﬂﬂ\‘lqu L?flu Shein Temu
0 Eurozone 0.4% 0.8% 0.6% 0.7% 0.7% *  REANISIARIUITIUY eCoSys atiudayasuninidafiud
faviumsvy °  BuwRsiums 12% Auwmanusianiidiainiudung 200 1
° ° o o =) . . 1 ap ¢
® Japan 1.5% 0.1% 0.9% 1.2% ARIAINIU LRZEBNNIATNT Anti dumping LU nIzanwn ARuisalamy
*  EU aumuwemsindnwan Taeimuald Ju ldaansadeeanan
e China 5.4% 5% 4.2% 4.4% EU Tapldandlamvndnddidwmsudssmaduls
Py _ NMINIARNDU ¢ *  SFUaLwasnilaaiy Debt Break LWaLWNYUN1ITNYING
India 7.7% 6.4% 6.3% 6.4% . &
uwazavulasIasiiugIu

*  suwwaIunsy Relief Package 1.41 wﬁué’mgﬁ 813U Soft
ASEAN-5* 4.4% 5.3% 4.9% 5.0%

loans, Industrial adaptation, Credit Insurance s Export risk

coverage

VNN *ASEAN-5 15vnauAat Indonesia, Malaysia, Philippines, Singapore Wag Vietham
il NFAATI LAY SCB EIC ndeyavev IMF, World Bank, CEIC, Bloomberg wazatingnadedssina


https://www.scbeic.com/th/home

SCB

B L —ll
HanfANvLELUAUY
. = . — i = —
Tunduouav Jueosnuulaura Trump lagus:iiiu Fed 9:aaoniUg 3 ASL sou 75 bps Tull
mamsaldnsnanideuluunaanss 7 2025 Taa SCB EIC aansaldnseandeulouisylslaull 2025 law SCB EIC mamsaldamaanidsuluunedu (7-day reverse repo)
e : % pipll viae : % mnll, Deposit rate e : % ppll
6 6 6
® b FNAIANITOL 209AIANIT0 . PNAIANITOL
> > Dec-24
» ° 4 ® Apr-25
4 ¢ 4 °
¢ Q
° 4
Sl 3.75 3
3 3 .
2
3 @ [ @
5 Mar-25 5 Mar-25 2.5 18 18 ¢ ¢ . 1.0
1.5 1.5 .
Apr-25 2 ° ° 1 By ‘
® Apr-25 ® Apr 1.75 1.75 .
1 1 0
~ ~ ~ — L L L ~ ~— ~l — L L [ ~N — ~N — L L L
E = T % § § & = = = g § § § = = T K § g:} §
~N ~N ~N ~ ~N o~ ~N Q & Q ~N N ~N ~N Q A &
- Y ¥ . ECB fuwaliniseannanidosan 125 bps Tudlil (s 100 bps) PBOC Fuwltinansnnmenideuloing (7-day reverse repo)
Fed fuwaliinazanmanidusan 75 bps Tuilil (1Hix 50 bps) . _ L N e o .
A 44 - LWBNHUNHULﬂiHﬂﬂQ LLE\]tﬂ’J’]J\ILNH\ﬂL\‘]uLﬁﬂﬁﬂﬂ’J"lﬂﬁ‘iﬂﬂ ECB an 994 50 bps Tuﬂu WWNHNNB\‘IL(I’IN LUBNINEINNARA LY BN Trump
WaaaANuLReviLATEgiaszaanasanuluuie Trump 2.0 o Y A , . , T - Yool A o
ADNLUEABLUBN 75 bps AN LAAUL AIAI1ZAAAN 50 bps s[,wm\a VINWBLﬂiEﬁﬂQ LL@ZE]WQﬂ\TﬂBﬂLUEIINIﬁWm’J’] 1% LWBINMI

e/ lsfiA wlsvedvliuiusugemuuualinadudhanis G .
annel Policy space

fian : meAmTeidlag SCB EIC :ndayarovstmInaansys, suinInanylsy uassmananiu


https://www.scbeic.com/th/home

SCB

PINNISavoon
Av:hadolusovaASLHALYoLU munuslivavasIwNIsSAASUIISLPNIIAQ

AamsaiAsuegnalnedl 2025 Taa SCB EIC

GDP (%YOY:LHS, QOQ:RHS)
Base Case

%YOY otherwise state

\ 0-5

3.0 [30 ~sQ 0.4 0.5

GDP 2.5 24 24 1.5 , ~o_ 27 0.3
Sse 12200 . 1
nsu3lnamatansu 4.4 2.1 2.6 2.2 ’ e~ - T 03 - B 0
- -
3 ¥ = @07

nsuilaamasy 2.5 3.7 1.4 1.4 0 03 o5
NIANNUNIALDNTU -1.6 3.4 2.9 0.3 o o @ o

o Yoy-old YOY-New 0Q-0ld == QOQ-New
NIANNUMNATE 4.8 5.0 5.0 5.0 2o M
gaﬂ'ﬂd\manauﬁﬂ (USD BOP) 5.8 2.0 1.6 -0.4 Q1/25 : wasugialnefivwlinaenads 3%

e w o auusENMsENEDn LazMI I anasgivaemdeidosnnuaned 2024
yaAhgduan (USD BOP) 6.3 3.4 3.0 1.5 .
utnvionfissemi @uaw) 355 38.8 38.2 36.7 Q2/25 : Lﬂiﬁﬁﬂ’«ﬂ%ﬂﬁuaﬂﬁ?QﬁﬂuIﬂﬂﬂElﬂ’ﬁﬂ’?mrﬁﬁﬂ #ilsiusuay )

- NAAUNTANNUANALENTU TINTINTTENBDNILBINTERDRIVAYLIIAIFIAI LA AUT]
SomiSuiilanialy 0.4 1.0 0.7 0.5 wauwuAulmnszueNdEaiuinvias s Af AU ng
dnINUIWaNUgIY 0.6 0.9 0.8 0.7 - » ” o T T

= H2/25 : wsegialnegnnasumnasasumsmsaulvs navinasmansnouldaviz
daseanideoulouie (Ful) 2.25 2.0 1.5 1.25 Bulda5y sveaninonasm dudiulnadiinesiniy s1inaansnaad solifiug

a1+ M3eTdlag SCB EIC 9ndayazavdninuamWmuIn1siassgiauasfanutii


https://www.scbeic.com/th/home
https://www.scbeic.com/th/home

SCB

aoaswmsAMitudodemeusnaiftyno:ns:nuiAmMvifAsugnoinglus:g:d1okuN

NIDUMAATTANANIZINUAIATINMIAVaNAnSTT AatAsugialne (Iay SCB EIC)

{10 Trade diversion

Potential Upside risks Tuawanla

TR @ | WRABLATHENY
-, LATEEN T bomooomoooooooo- !

fvoan ! :
_ | Direct effect (1 m— export i
%331 U Tariffs | P |
) v " | us !
LIVANATINNITAN NANINDDN A 4 | s :
a v a " @ : — * :

aummommwwg | 2 w0 | ‘
aaning lagawisau | !
! TH CN .
: — *-: i

Downside risks | 3 HER O oxport export = ! ‘
MANSNAR ! H CN us
WA :
' Indirect effect (4 |o — o i
*[. . 3 ' : [S){0]0] § — :
AN NiLuE U : o — |
ARIANTITNUNUNIU | |
AAuNSwE [ne : - !
: .'. — [ smaemssmesases > E i
: 2 export — export i
" - i CN TH us |
\ - 5 ghagrunswanuniny 4 B !
f9aBNUINAUAT , 3 - ek | !
weoatduithnstiunni : !

i : nMiesesilay SCB EIC Short-term Medium to Long-term


https://www.scbeic.com/th/home

SCBOEIC

iKanwuaulkoisudowans:nuAuniAnisiovingoBauUINIU SusuldniovingadwsiGlagsoundvina
IKanmisnipufvavnsiudaaavoinUnou agwisnd Unnovingouivnaudvaviaulaldd 1su duide na:saiée

wnvinviiipasemddunaidneuaasn 11.27 dwau (doya o 20 w.a. 2025) Funutinvieiisdnmanipumedninevaswriuiulmaufessnsudl 2025 Wisuidnieu
wiay ¢ duAu Wiy : AU
- U - NLALEe SISl AR L BuLsie Buq (= 2024 —O— 2025
3.6 3.7
130,000
3.2 0.2 0.2 0.2 02 3.1

2.7 =02 02 0.3 02 2.7 120,000

0.2 e 0.2 0.2 o1
= 0.1 . 5 =0,
0.5 — 0.1

ﬂ o1 90,000
1.7 20 20 1.8

1.6
1.4 10 80,000

85,862
75,788

0
7.7, 24 W.8. 24 5.A. 24 d.Aa. 25 N.W, 25 q.a. 25 1-20 .8, 25 1-13.8, 3-1.8, 5-14.8. T-13.8, 9-14.8. 11-10.8, 13-1.8.

. mﬁ;LmuﬁulmLéudewanszwuﬁanﬂﬂnﬂsﬁaoLﬁmﬁ’mwumn?fu Pty fiensvmAszasassiilesdusiudl 31 4.6, Fomanmasannud (14 w.e.) 972 -6%Y0Y

*  dnvievdiimdusuazimdndunguiidepulaldivseinmausuiulm Taslugifiou w.o @i 14-16 9090%) dmvissifisrduifiodulasm 21%v0Y wazinviesdiensadeiiulam 14%Y0Y

o simisviiFudsiiamusnalusuamulasadelulneatge NnuansdsenaAaiupsinvieiendu 1,022 au luzay 12-18 fl.a. 2025 89 Dragon Trail wudn nvisiisrdufianaiviadnu
anuuaeeftlulnegeie 51% Soifindudeudonnn nauadiseluzae ne. 2024 Geagfiian 37%

*  amumsaimavisviimBuaunusesinviesiissiussdasiumataslndda MndwnutinvesiisniuiiaumeluisGoaualuidiou e, 2025 ogf 6 uaueu Wulafanselands 79%voY

*  meSuszdusnaspiumstuzesinelyg CAT1 wov FAA avsgr dowalimemsulneanansaseodumedulufanss swivnsiinanudifiendulSolssmeiianaddyiunsuszidu FAA
U nvald, diju wazdouny

WaNBwe * §UAYT 14-16 2091 2025 Aatay 31 fl.a. — 20 Wb, 2025 Yruziilul) 2024 Apgav 1-21 W.e. 2024
fian : M3eTzilae SCB EIC :ndpyae9nIenTIvnsvievifisaussiing uaz Dragon Trail
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nmsusinaniAlonBU 11a:N1S1I0N18LUUS:UIUYIDVNIAST

\AIDvliAsEgiasmMATedlny damsidndpuasuazansariBunaslae s
W ¢ Index 2023 = 100, s.a. . e % Powulszinalszand
120
80 7%

115 L /~Export value FY2022 o FY2024 %
: (USD, custom) 60 66%
: ——
110 Private — FY2023 FY2025
105 ¥\ ~ Consumption 40
Private
100 :
: Investment 20
95 : Manufacturing
Production 0%
90
85
= > U c S S 5 > c = o o
80 o 2 A 8 i = < = 3 = 2 n

01/2023
03/2023
05/2023
07/2023
09/2023
11/2023
01/2024
03/2024
05/2024
07/2024
09/2024
11/2024
01/2025

Lﬁiﬁﬁﬁﬂwﬂ‘luﬁw 2 LeauLLsNaavl 2025 Svanafsatiday AN
(1 Nammimaaﬂaummmﬂmm mumilﬁ\‘lmaaﬂauﬂﬂﬂawﬁﬂ (2) MsuslnANALENTU
YYIBAQ a'auwu\'mﬂmmmim“muLﬂimnwa\‘]mﬂﬁ mmvwmiwammﬂammwnﬁuﬂ\fLNWum

msidndevuissinazaviginadaiiiay lnudnsinisdniiegindd
Tvudszanunounbiann Svazidunsssvidysmsuiassgianedi

VAL m%@\ﬁﬁ?jmegﬁwwmﬂﬁnaﬂmﬁiﬁm Private Consumption : Export Value: export value in USD (Ministry of Commerce), Custom Basis, Private Consumption Index (PCl; BOT) , Private Investment : Private Consumption Index (PII; BOT),
Manufacturing Production: Manufacturing Production Index (MPI; OIE)
31 1 MTIATIEERY SCB EIC 3ndaya Bank of Thailand (BOT) , Office of Industrial Economics (OIE), Ministry of Commerce uaznsutdnany
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Tnewowiaaiaansgs bIndu na:thigFUAMIULINTUGDE KabPINBUNgogaaNISWOWIAA1QaKST

dnauyadrdvaaninallanis dasulneiiddudiu

wansznuUsea Nominal GDP 90 US tariffs tivaLin (Cumulative impacts) Tme SCB EIC**

WL ;% viagaﬂ'm\ﬁaaﬂmﬂm %ﬁiagamﬁ%%mﬂm (Fw)

30 TH Export to U.S. = TH Import from China 100
26.3
25
20.0
20
18.3
15 o .
1.2 YAARIDBNEUAT = 59%
10 w89 GDP Ineil 2024 95
2017 2018 2019 2020 2021 2022 2023 2024
ratinandngaamnssn (MPI) uasaziyamauaniidianniu
#1928 : Index (2021 = 100,5a)
160
e V| P| = China Import Value Index (USD)
140
139.9
120
80

01/2023  04/2023 07/2023 10/2023 01/2024 04/2024 07/2024 10/2024 01/2025

fin : mAwdlay SCB EIC NndayaveInIznsvwiiled, OECD uaz Goldman Sachs (2024)

Ve : percentage point (pp)
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SCB EIC UsiiutAsugialneidovldsuwansznugs :

* wnansg Sumivndnlned 36% SCB EIC Uszifiu Nominal GDP Inuansanaysn
-3.3pp (Cumulative impacts Wwaga 3 T) Wunsaveanfud inefianay

* suvasAINInyasmMssvaaniudllanist vovlnase GDP Hdnsaugy
1J9¥1HU Domestic Value Added (DVA) in exports to the US to GDP Tnesa 7 - 8%

*Uszfiupaiieede Nominal GDP aviuangasmisnssvesniianay Insldaunfgiurnubangu
yviudavesnveluanigt 29 Goldman Sachs (2024) uazdszifiunaniznuiuisnnid 145%




SCB

iovontngwowraaraansge go
la: Top-11 vovaumadvooninglUansg« Tudadoundi 80% :laudasiNBavnous:INAANGD

USSIHUNANTENUNNATNYDY Top-11 ﬁuﬁ'ﬂdﬂaanlmﬂilﬂw%’gﬂ (lmes SCB EIC)

Income Effect Substitution Effect
TH Export Products to US TH Export to US / TH Export to US / Total TH TH Export to US / TH Export Rank to  TH Tariff Rank to
Total Export to US (84%) Export that Product (%) Total TH Export (18%) all US Exporters Top-20 US Exporters

Electrical machinery & equipment and parts 34.9 45.1 7.7 6 3

Machinery and mechanical appliances 23.8 33.0 53 9 3

Rubber and Rubber products 8.3 28.7 1.8 1 5

Vehicles and parts* 3.9 7.7 0.9 12 3

Optical, photographic, and cinematographic 2.7 32.7 0.6 17 3

Plastics 2.2 11.0 0.5 9 4

Furniture 1.9 68.4 0.4 11 4

Iron or Steel* 1.8 21.9 0.4 " 3

Prepared / Preserved Food (Meat, Fish, and Seafood) 1.4 13.2 0.3 2 3

Cereals 1.3 13.7 0.3 2 3

Animal feed and prepared animal fodder (Pet foods) 1.3 25.6 0.3 2 4

* udlau US Specific Tariffs 25% Nnyssina fufavaaninanszanlunanswis (>20% vp9nssivaandudniu) fufavaaninslaudanmilwsizavanis geiin Top 5

Fulaidl Substitution Effect Feenasmaaasinnunlindusmlandunain FensznueMaEansalunsudeiulssne

i maedlag SCB EIC andayavev Trade Maps, UN Comtrade wag U.S. Census Bureau
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amagAmanzavingludl 2024 waz US Tariffs fivszmARaANASIE 2 1.8,

SCB

Iws1:ns:anddsluus:inARQnALAMIWOLNBED

NANTENUNINDDNYD z\i\manlw EJIﬂEI SCB EIC

% of Total TH Exports US Tariffs Hike

United State
China & Hong Kong
ASEAN5*
CLMV
EU28
Japan
Australia
India
South Korea
Taiwan
Mexico
Switzerland
UAE
South Africa
Saudi Arabia

Total

18.3
15.3
13.3
10.0
9.5
7.8
4.1
3.9
2.0
1.6
1.5
1.3
1.2
1.0
0.9

20% (UK 10%)

91.7% (73.4% excl. the U.S.)

VUBWR © * ASEANS ATBUARY Smgapore Malaysia, Indonesia, Philippines waz Brunei
fian : M eilag SCB EIC Nndeyavoensenywdlae uaz The White House

145%

21%
47%

24%
10%
26%
25%
32%
25%
31%
10%
30%
10%

ﬂ'ﬁﬂ\'iﬂi)ﬂl‘i/lﬂﬂiz’?ﬂﬁﬂuﬂizmﬂﬁgﬂéf\‘lﬁﬂLLW\‘]J’]']T?}Q\‘I

(391 15 Lﬂsugﬁmjﬁ"mﬁ'nmaﬂwﬂﬁimu Reciprocal tariffs 10%)
NIBLABMYBILATHINIUITENAAAMNANITEINANTENLN D BN
Aon1SEveaniney

WU 4 BDINN :

1) enamevmsRumsulaszevinganay
U L ATEFAITUALTEARMAINIIAINIIAARUN1IA FenBuns
unnanneansy lnsawziuagulnauilng i dnwald
D13 UAZLASBVAN

2)  wmssmsRumduauLaziunavessinslumslemsndalan
anay U [iemns e eedsiessd dawanain
pzgfliflunn HewiAaIATugY 91agNNTENUMINTURNEDN
Tuansg doaay

3)  nsuzsiulupsialangslu vivdssimasiasvesnllaniy
tpyay udmavnsndndeinin Fessnedudgaainlanuindu

4)  UssmAAADINNIRUMENSTT WNAUINDAAMSIAUAR
wazaathnfua neayad
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SCB EIC Us:liJud2asnmu

aauld 36% d:mlkyaAdvoonduminelUansgd aaava:ausio 8.1 lauaiuuin kabmeus:mAlsuiu 5 U

dnsnsanavzavyarmssvaananinaluanigt = das Reciprocal tariff Alnaldsy X nssvsunszmBludefuindianisn X Aenudandusnsanusosnisidnsdasnmaovanis:

sasmsasrunszmBluSegiidnansg [1]

Aanudangusasanasssnsidhdenaaueansieiuld [2]

yarspaniud neldawis fezanavazananai

MENANNTR 1% '«vzv‘ijlﬁi'l A ENYaY
AN WNTUW 0.97%

0.97 0.94

-2
-3
RUAIAR AN UAUAT S dnwous I -4
WANANNY LANFANL
(Differentiated (Undifferentiated -5
goods) goods)

ANTBLAG : *LAY Section ¥8v HS CODE 14U 21 section

smbdniiady 1% asvildyamnsidhfudlnesinanas 0.26%

A

0

1

2 3 456 7 8 910

fisziy 36%, 18% uaz 10% mwananisioduld

WL ¢ LFUAIUUIN

® waladn (7%) 0 5 10

LASBNUIN (8)

T 9
) 1.7 2.24
A32A1 (10) 3.85
fane (11)
AU (13) 6.93
wslavie (15) 8.07
LA3BY3NS (16) - ES R LT
y ) 1% msavaanlyanig
LASBNLAUA (18) Wi 2024
o a o« 10%
NUAYARIVNTINLLALANA (20) 13.85
fudnlunguimansu L . @ o v v
: yarnssvaanldandg Tull 2024 agi 1.93 Auduym

i AR A8 SCB EIC ﬁﬂﬂ%aﬁjmja\‘l [1] Cavallo, Alberto, Gita Gopinath, Brent Neiman, and Jenny Tang. 2021. "Tariff Pass-Through at the Border and at the Store: Evidence from US Trade Policy." American Economic Review:
Insights 3 (1): 19-34., Boehm, [2] Christoph E., Andrei A. Levchenko, and Nitya Pandalai-Nayar. 2023. "The Long and Short (Run) of Trade Elasticities." American Economic Review 113 (4): 861-905
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Sasivuiwonoluidou ib.a. 2025 B:asavdaltiovdoInGul Ha:navuygnadaainsinsouidInuNg

lasdumnduoimisaa Tagiawr:nuoaitiodasiludodeisvarfry

FasnNuiarly avindudn

WU ¢ %

%YoY 2024 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 YTD

foineguilnaialy 0.4%
pnsuaziAIavhNlisiuaanagad 0.8%
21156A 0.1%

0.8%

1.9%

1.6%

Wiondwd . 0.1%

LATBNY VN LALIDLYN -0.4%
LAVEINTL -0.2%

Tt Wowde ddsztuasuavadng  -0.8%

N1IATINTNEURSUINTIEIUYAAR 0.1%
WYL MSPURY LaTN5HaNT 0.4%
nstuivn1ssu nsfnn

0.5%
LRZMIANEU
BguLasIATaANSLAANDZDA 1.2%
fatisanguilnanugiu 0.6%

-0.5%

0.4%

1.5%

-0.6%

-0.3%

0.6%

0.9%

0.8%

a1 : NM33ATilag SCB EIC :ndayaveunssnsnsmidied
wipwme : enilony nMaedangnatiunas Weauay aslwn (bilddaus), endslid annmenmedinliandiuvas wiaduluy
Tailada nnnamelandasaniaiennlod, iedvend mnmeamelandeeniwieynlss, emesas annmaslinresaisaas, :1A181Y nTmneUinUany (2 - 3 /)

0.9%

1.3%

0.2%

0.3%

-0.5%

0.4%

1.5%

-0.4%

1.4%

0.5%

0.8%

0.8%

1.2%

1.3%

0.2%

-0.6%

-0.5%

0.4%

1.4%

-0.4%

2.7%

0.4%

0.8%

0.8%

1.3%

1.8%

1.0%

-0.9%

-0.2%

0.4%

1.5%

-0.5%

2.1%

0.4%

0.8%

0.8%

1.1%

2.0%

1.1%

0.5%

-0.3%

0.5%

1.5%

-0.5%

0.5%

0.4%

0.3%

1.0%

0.8%

2.4%

1.9%

1.1%

2.1%

1.3%

- 1.2%

-0.4%

0.0%

0.1%

-0.6%

-0.4%

0.4%

0.1%

0.9%

-0.3%

0.3%

1.0%

-0.6%

0.7%

0.4%

0.4%

0.9%
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SCB EIC Us:iJu nuv. o:USuaadasraonidsulauiadn 3 asviull gs:du 1.25% meludul 2025
IWOSOLSUIASUZNDNB:a0ddDINALASIVNISAT HunawAdUlbnuusundgLaL

Real Policy Interest Rate

%, Calculated from 1-year Ahead Median Inflation Forecast Bloomberg median

’ First rate cut (Oct 24) Bloomberg * ulavnenstussfivnumadglunmssneaissniAsegianasnaunaie
First Trade War a4 | a v a
2 V\\ 2.0 Median Inflation AMZNMINU LINDRANANIENUADNIATINIURZATILDY
Forecast . o & X P ¥ 1 o
1 0.95 * SCB EIC madn nuy. azdSuandasaanidoulanedin 3 asvgseau 1.25%
| Policy Interest v ¥
0 : malududil
........................................................ I--oo Rate
-1 | 10-yr avg. -0.1 o szaudmsmanidouloune . §uiliiszaindigasil 2018-2019 finsuATIN
5 ! —Real Poliy mM3f 1.0 sendnandgs uagdu dvansiunelildsunanszmulaans
~ ~ e 0 o o o — - ~ ~ . < < " Interest Rate
T LY YT Y T oy
Effective exchange rate and USDTHB Credit standards (Survey by BOT)
Index 2012 = 100 (LHS), USDTHB (RHS) diffusion index 4QMA, weighted average for individual loans
130 apprediate 45 . Easing from
T NEER remains high Nominal Effective last quarter
120 40 Exchange Rate T
0 /\/\ Unchanged
(NEER) S
110 35 Real Effective 5 P *
Exchange Rate Tightening
100 30 (REER) from last
-10
s USDTHB (MonNthly o— SME Individual quarter
90 25 e -15
(o)} ()} o ~— ~— ~N [ag] [ag] <+ N
~ ~— ~N ~N ~N ~N ~N ~N ~N ~N ~— ~— ~— ~ [aV] ~N N N mM m (ag] ™M < < < <+
ooy L L Y L % I % I O N B B B B I I N
T & 2 &~ © 3 & & 2R @& -~ &N M ¥ = o M ¥ — ©o M T 9~ N m <
= = = = = = = o oo oo oo o o o oo o o o o o o o o

NN MFIATIZALAE SCB EIC %ﬂﬁa;ﬂma\a ThaiBMA, Bloomberg waz Bank of Thailand
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Us:idumwsoussionoldsuwans:nuavoinkalgiovnv 15U Woaanaahsgs go na:idggounuvaanalfndgo aumdunaivna:
Uaenwodugp negnns:nuoin Global slowdown Ko China influx nsvdu nviianswnorvldsuwans:nuaviidagou 11%

wansUssiiussAunansEnusagsiasne ¢ eevlve wasgniiiieades anulawamdssuldves Trump 2.0*

High impact***

3.7 d&uAu/ 11% vovgnd1v/ s1eld 14,000 uan/iGou

Moderate impact

*  BIADUANIADS™, ADUWIIONOS, HDD
*  a3ovlEwwir*, ounsnidoas

*  wuovdsWuWia:Budoudiannsolind
*  aunsnilwwh arglw/anainila

* wolsaiSisadna:sudouus:nou

*  giusudia:Budousiusud/snssusud

1.3 awunAu/ 4% / 16,600 uIn/IGdU

* |Kan
*  waanmiwardan**
* ZFvno

6.7 a1uAu/ 21% yovan»v/ s1gld 16,000 un/iIdou

gudu:nad thana viduuwiu* o &
wnwalJaa/nussu *  uuna:waanfruruy
dumunadadua:iliodas * |pSovdu

2115407138V, OYMSUAGOT
omisaSogu/omisiussy/

o 1msn:1anussudu 9

g1wao

2.2 awuAu / 7% / 13,700 uan/1Gou

iawaraadn
ussANIUN
dAuQaaInnsSsy

0.9 a&wuAu / 3% / 13,600 uIn/iIGou 2.3 &wnAu / 7% / 15,700 uan/1Gdu ° AUAN

*  growisua:idaowisa
*  gogogw*
*  dumus:uo lagilawi:io

1.5 &uAu / 5% / 9,200 un/iGau 4.4 &unAu / 13% / 16,500 un/iGau

* Isplwwh
gudvna:ladaand, nevingona:Isvisuy e Tsonduthiiu

9dLKISUNSWE, noasvnIAIdNBU

2.7 awunu / 8% / 21,300 uan/iIaou

Us:iduansvlungussionovlidsuwans:nuap-di $19 16 d1uau (Ifiou 50% vovandvnbkua sialdiadssio 16,000 un/idou)

ANBLING *Jqy LNMWNH?:,WUG]@?WEJI@LaW']:Lu‘]J 2025,
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“ﬂ@NNUF"]WVWI@T}J‘UT’IEWU‘W(WﬂWiL@E]uLﬂUﬂ’]Eﬁ]@‘UIW LG]JJTU wuuaan(udn 90 Ju ImjLﬂuﬂE\maumwammumiw\i‘wwmia\iaanlﬂmmmamﬁﬂ au Lee mﬂmumumaﬁlm P E\Mﬁﬂﬂﬂ?if\]\‘]@@ﬂﬂﬂﬁﬂ%ﬂLL‘V]uV'LL L‘WJJ’IJLL (mmaummmai Lﬂia\ﬂﬁv[wﬂ']
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Economic uncertainty index and Volatility index
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Worse case : Tariffs blown out vnlnafshisnunsavidaanasmssiuani s lw
aanaavlgnielu n.a. anavn i deduanay Usznauduuulltduiladslulssimeania
UL A IUTINATIAYT DT NAGULINSAUAINTIAIA NT8L 35.00-36.00

What to monitor : faLapiasEghany-awiys, wunldunisanneniis,
ANuNENENLanUsEa1l Fed, dannaunmismuazAbiunaasdsemea (1u diu)
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Disclaimer

This document is made by The Siam Commercial Bank Public Company Limited (“SCB”) for the purpose of providing information summary only. Any information and analysis
herein are collected and referred from public sources which may include economic information, marketing information or any reliable information prior to the date of this
document. SCB makes no representation or warranty as to the accuracy, completeness and up-to-dateness of such information and SCB has no responsibility to verify or to proceed
any action to make such information to be accurate, complete, and up-to-date in any respect. The information contained herein is not intended to provide legal, financial or tax
advice or any other advice, and it shall not be relied or referred upon proceeding any transaction. In addition, SCB shall not be liable for any damages arising from the use of
information contained herein in any respect.
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