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TRUMP’s Agendas TRUMP ‘s recent Executive Orders/Actions

— « “Will bring down corporate tax to 15% if you make your

Ex Maintain 21% corporate tax rate which is set l product in the U.S. ”*
=% to expire by Dec 2025 and reduce to 15% for

domestic production for targeted products « America First Trade Pol icy

— 25% tariffs on Mexico and Canada as well as a 10% duty
UNIFIED Y Proposed 60% tariff on imports on China

CONGRESS from China and 10-20% tariffs

! on imports from other countries

 Directs the military to focus on securing US borders, stopping
illegal immigration, drug trafficking
B ioration overhaul with * Realigning the United States Refugee Admissions Program
’ mass deportations of up to - . Protecting the Meaning and Value of American Citizenship
8 million illegal workers * Protecting the American People Against Invasion

, , « Withdrawing the US from the Paris Agreement
Lower commitment to Paris .
Agreement, expand fossil fuel == | . Declares a national energy emergency
production, and delay implementation . Unleashlng Amerlcan Energy
of Inflation Reduction Act (IRA) . .

* Removes regulations to boost US energy production;

R e e e eliminates the “electric vehicle (EV) mandate

allies, including Taiwan, and strong
— e D \ « Prioritizes US interests in all foreign policy decisions
* Revaluating and Realigning US Foreign Aid

Vit RE CNBC, TDRI EIS, The White House, WEF (AS of 3 Feb 2025)
MU * A1dNA1%al Trump 31N91% WEF 2025 3
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Pesos per US dollar

204 Canada and Mexico are most at risk to tariffs
20.6 30% - /"’—__~\\
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1.44 Exports to U.S. $Bn
Source: J.P.Morgan; Bloomberg Finance L.P. Data as of December 2024.
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* 25% tariffs on Mexico and Canada (10% on

energy) as well as a 10% duty on China
Demand
® Intensified efforts to intercept fentanyl trafficking

® Enhanced measures to prevent irregular migration

¢ Canada tariffs of 25% worth $Bn 155 of U.S. goods
(40% total imports from US)

® China impose15% tariff on coal and LPG as well as
a 10% tariff on crude oil, agri machinery and large-
engine cars

® EU: highly speculate, 25% tariff on EU auto imports,

up from the current 2.5%
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Electronlcs

Dependence on| TH exports
US imports fro
US imports destination

United States

Canada 13.6%
Mexico 15.1%
China 14.1%

17.1%
77.7% 0.4%
79.6% 1.2%
14.8% 12.1%
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25 percent tariffs on Canada and Mexico with an
added 10 percent tariff on China would cause lower
GDP and higher inflation than otherwise

Projected percent change from baseline forecast for each country, 2024-40

Click to filter by: QJEEEKeinl

0.0
China S——
United
States
-0.5
Canada
___—-'—__-_-__
-1.0
-1.5
Mexico
-2.0
Cumulative change to
2040 for the United
925 States: -841bn_ USD

2024 2026 2028 2030 2032 2034 2036 2038 2040

MNotes: Scenario assumes that China retaliates.
i
:=L'{: PIIE Source: Warwick McKibbin, Megan Hogan, and Marcus Noland, The
L
Paper 24-20.

f147: PETERSON INSTITUTE FOR INTERNATIONAL ECONOMICS

international economic implications of a second Trump presidency, PIIE Working

® 25% tariff on all goods from Mexico and Canada

® Additional 10% tariff on all goods from China,

and China retaliate at the same amount

Impact on baseline GDP
() | 2025 2026

us -0.06 -0.3
CA -0.22 -1.01
MX -0.18 -0.71
CN -0.16 -0.21
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- wadsdaaldisssuannande natmsnseendeuleuielif 4.25 - 4.50% T%nﬁﬂi:ﬁmﬁ'ai’uﬁ 29 ¥.A. 68 WIBNTTYIINAIAUTIN
Samoudounss azfinnsansasimanitesnuinlieziBonsusinaswswiiofionadinawinls nobnaiausziinitailonialsuannanite 50
bps ASSInA1RnERaBT2568 d0AAABINUNITAIANTITNNZDIRNAINWAINTBYA Fed Watch Tool ﬁﬂqwﬁai’%ﬁ 3 AW, 68 FeNaITUNAZAR
panibelwsiow .6, was 5., 68 ASIAZ 25 bps §32AU 3.75-4.00% (Fniufnfimaiinisannenideasindulmbion w.a.) Araliuinen
TunsusuanneanilezaannozdonananITNEWHIRIBINAIANITIT

CME FedWatch Tool Projections

As of 3 Feb 25 As of 2 Jan 25
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Market forecasts for the Fed Funds rate
6 -

FOMC

5 Decision

FOMC
Decision

Target Range Target Range

~~e Mar25F = 4.25-4.50% = 4.25-4.50%

Y May25F = 4.25-4.50% -0.25% 4.00-4.25%
3 Jun25F -0.25% 4.00-4.25% = 4.00-4.25%
) Jul25F = 4.00-4.25% = 4.00-4.25%
Sep25F = 4.00-4.25% = 4.00-4.25%

L Oct25F -0.25% 3.75-4.00% = 4.00-4.25%
Dec25F = 3.75-4.00% -0.25% 3.75-4.00%

4 o “ d
#11: Bloomberg LSEG Datastream L2 CME FedWatch Tool (284& 4 141 3 N.W. 68)

2020 2021

Federal funds rate

2022
=== Market projection

2023

2024

2025
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f.A. 2567 27,222
us (18.3) 1.7 26.3 3.0 181 253 95 175 137
N.8. 2567 25,608
EU28 (9.5) -3.0 16.5 22.3 7.7 27.3  11.3 21.7 9.1
6.n. 2567 24,766
Japan (7.8) -0.3 =250 Bii:3l B=615 7.0 -37 06 -5.3
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- U 2568
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THB and NEER movements

Index (2012 = 100) USDTHB (reverse)
130 - 29
Avg. Jan 25 J‘:
- 30
USDTHB = 34.4 (Average data g'—h 5“1.
126 < NEER25 = 127.4 until 24 Jan 25) % ‘f" 31
_;'-\ NEER25 j | 40
122

\ ; ;

\h ! | {‘hkg" l! &s L 33
118 | N M gAY W ""A A | 34
. hl I -
L 35

"\ )
114 \ "
h,'lr“ \‘y L 36
'. Appreciation | 37
110 -

UsSDTHB
(RHS) - 38
1[]'6|||||||||lq||||||l|||l|||||||||||l||l|I'I'll'l!39
— = = = e M = =S = =S
FYg 9 g 9 9 9 & @ 8 9@ & 9@ 9 94 9 9
c = = = = c = = c = = C
3 3 3 3
5 2 285 232§ 8 228 5 832§ s

MNote: Monthly average rate

Source: Bloomberg, calculated by Bank of Thailand
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Manufacturing Production Index
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Note: The new MPI series are adjusted by the OIE (coverage and base year at 2021).
faavly () Aa %Relative weight Tul 2023
Source: Office of Industrial Economics and seasonally adjusted by Bank of Thailand
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L6 34.5%YoY umzIZAU 1.14 SIUEIUUIN gogaluseu 10 U

« Bol Wawadayadmsul 2567 Tnsnudinisnesu ey /eeninsdessunisamudivagluiiamenengsamoin Tnsaniznissasudaaiansamuseisi
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Source: N92NTNNIUAE, KResearch (As of 30 Jan 2024)

INI8LHAE: Eurasian Economic Union: EAEU
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Next phase of global order Recommendations

4 ion Bl
Globalization 11 exclude US w82 China ‘ Trend relocation fiay Ensure local benefit

4 d ” a
O AINWANINDBNTTAULATEFNA ..
Trump’s trade polices seeking for Grand Deal”
® New Industries Fl9RANITAINY 8111 BCG*
d o
e donanld Us laiginsawas O Leverage ASEAN bloc masnmqaamwszwﬁo
. \ g UssinAxMIE I wIaLasAIRANISAI UGN RN
* dgaanlU China L@an1sudelulszinen q ugq
BtABRBELE ® Convey EU as bloc allies

9
° a v d o s a o
AWRAIIBNSAN 1t oversupply LA trade war ® Negotiate with EU for easing standard as

same as US
O 93999AUN155UNBAY over supply 28931 811
n151Y N1MINTS anti circumvention (AC)

JumIneideagn watchlist 990 report 484
Trump’s Executive order* (Apr 25)

Source: dunuuAsHgNIszil 2568 ‘nsea’lne TugnTanil’ (As of 3 Feb 2025)
ANELR: * BCG: Bio-Circular-Green Economy 817 Bioplastic Was Biochemical, America First Trade Policy Memorandum America First Trade Policy — The White House 18



https://www.whitehouse.gov/presidential-actions/2025/01/america-first-trade-policy/
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UszannsiAsegial 2568

(%YoY or otherwise indicated)0 ADB IMF World Bank FPO KKP SCB Krungsri KTB
(Dec 24)| (Jan 25) | (Oct24) |(Jan 25)|(Nov 24)|(Dec 24)|(Nov 24) (Dec 24)|(Nov 24)| (Jan 25)
2.7 2.9 3.0 2.6 2.4 2.9 2.7

GDP 3.0 2.3-3.3 2.9 2.4

Exports (in USD: B.O.P basis) - - - 4.4 2.6 2.7 1.4 2.5 2.0 2.7 2.0
Headline CPI 1.2 1.2 - 09 0.3-1.3 1.1 0.7 0.7 1.0 1.0 1.0
Tourist Arrival (unit: Million person) - - - 38.5 38.0 39.5 38.1 37.5 38.8 40.0 39.0

n1: 59UTIRE Krungthai COMPASS 20
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