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Trade Policy Uncertainty Index Trump’s recent Policies & Actions

uS TPU ‘ Change from previous month

Policy Effective Date
Index 2% Tariff SA13WAN 10% LT 20% Effective
1,600 :
LAY Tariff LANZLNLASLAKIATN 25% Effective
1,200

' Steel and Aluminium Tariff Mar.
. Car, Semiconductors, Pharmaceutical Tariff 25% Apr.
Trade Policy
800 Reciprocal Tariff 518U32LNA Apr.-Oct.
Copper Tariff Nov.
400
Universal Tariff N/A
0 mﬂﬁ”mmmwaufizwiwﬂizmﬂmw@;ﬁwé’ﬂ (Retaliation) N/A

e Fiscal (Tax) Policy lmeueiss TCJA atiulndaia scaled-down asnituiiadl

- 2560
-400 Other Policies _ . e o . v o % 4 o
< < < < < < 10 e Foreign Policy 819 nARUSZINATNIEN NATO Traneknn1ndn Zeazilin
(aV} [aV] [aV] (aV} [aV] [V [aV]
| | | | I | | = | a
c 5 > S a > c NALNERBLFATYFNT
s s =2 = 8 2z =8 =

MNEINEG: TCIA M8l The Tax Cuts and Jobs Act

ERE Bloomberg, BOT, Economic Policy Uncertainty, Reuters, (As of 4 March 2025)



fuAdveannangaslnafinnuiiessanisgniiiu Reciprocal

s \a""o as®
tal'lff Q'] n a“ 5301 THE THAI BANI:;RS' ASSOCIATION

* Reciprocal tariff ﬁ%amﬁaamnimaufﬁ AanERanInsivssinAnitaivainduAindiaindndszimaniie Tuahsihednui Ussimanmivain

[=} U
A WAYIBDIB W
. . a P o d 1 a 'Y a0 W 1 1 o 1 ¥ a d o
Reciprocal tariff BTUNNNANY UWNTHIDIHRIBBN INELRR[Y 6-8% RAIINTERINIIITHIN ﬂﬂ-ﬂﬂiﬁ‘l WRAWAIYUALALING
90% ~
Vietnam, Cambodia and South Asia most exposed to reciprocal tariffs
Merchandise trade with the US where country/region's import tariff is higher than the US', last 12 months 80% - A A
16% 70% A
14% ® Turkey
® Bangladesh @ |ndia 60% - A A A A A AA AA
2 12%
B @ Pakistan 50% 1 A
e
= 10%
8 —— ® 40% 1A A A AA
g 8% @ Philippines ndonesia Vietham oo AAA N A ) R R
E 6% South Africa ® :
g ° @ Sri Lanka ® Cambodia 209 - A
£ 4% ’ i
- uae®  audiArabia ® Mainland China 10 ° °,
2% ® Malaysia °®
® UK @ European Union [ ] A
0% S % 100000000 00Ai 00 000000000000
() e} e = O (0] [2] o0 &) 8 [] (2] = 0
0% 5% 10% 15% 20% OSQ%_ 5%%3‘:%%88
Exports to US of affected products as a share of country/region's global T+ g 2 = S B E g Q> 2 3
— > 5 S5 @ =
Data compiled Feb. 10, 2025 exports of all products % 5 T © 2 g Q % © E
c ® c S =
€ = £ 3 = 2
S 8 T w 2
- — el
g °
= =

@ US import rate

Electrical machines and apparatus

A TH import rate

fiN1: S&P Global, UN comtrade, 57U3I81lAe Krungthai Compass 4
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Est effect of reciprocal tariffs on GDP, % Est effect of reciprocal tariffs on prices, %
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11 Goldman Sachs Global Investment Research (As of 26 Feb 2025)



§IATINNNSAINAARNITUSLNAZEIENITY BaLN3 KN

-1 °o W a I
ﬂ']iﬂ%ﬂ']ﬁ’%’] LANLNANANT1SI18918

\n%"”lv uﬂ\"g‘@ef

THE THAI BANKERS' ASSOCIATION

nstaaneuslaaniAlangw (PCE) LHawk ¥.A. 68 BARI 0.5% MoM daunikadnaaainanainnnaaiiuleuieszas ysw. nind lnaanie

n1sEwnIEidRzIinusInaausawiauazaananswiade daludadsdAgiviildnaianadeduguslnalsudianassingalusau 3

RO 2ENNAATSIAATIBNEABAEY 60% NBIINEIATINAITAINSENUABAIAIdEaNAT a8 Ngen

Change in real personal spending (MoM)

2.0%

1.0

0

-1.0
| | | |
2022 2023 2024 2025

7i%1: ING Lag Bloomberg

Consumers Expect Trump's New Tariffs to Raise Prices

Will raise the cost of everyday goods - EEA

Will lower the cost of everyday goods B

Won't have an impact B -

Unsure B

Source: Harris Poll Bloomberg
Note: Survey of 2,121 US adults conducted across Feb. 6-8, 2025.
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Manufacturing PMI .
Index g ndex Service PMI
53 USA EU USA EU
= Japan — China 59 — Japan = China
52
51 57
50
55
49
53
48
47 51
46 V \V 4
49
45
44 47
N~ N~ N~ N~ N~ N~ N~ N~ N~ ~ N~ N~ 0 0] N~ N~ N~ N~ N~ ~ N~ N~ N~ N~ N~ N~ o] o]
AR O S S S S S A L A S SR OGRS S S S A R A L G

MABLNE): dayA Manufacturing PMI uaz Service PMI 2896334 glsy uazdin thaw n.w. 2568 (4 il 3 .0, 68)
f13: S&P Global Waz CEIC
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US 2-Year Treasury Yield vs. Fed Funds Effective Rate
daily As of 3 Mar 25 As of 3 Feb 25

CME FedWatch Tool Projections

B 2-yearyield — 6%
B Fedfunds rate FOMC FOMC
Target Range Target Range
L 504 Decision Decision
% Mar25F = 4.25-4.50% = 4.25-4.50%
— 4
May25F = 4.25-4.50% = 4.25-4.50%
- 3%
Jun25F -0.25% 4.00-4.25% -0.25% 4.00-4.25%
4 .
Jul25F = 4.00-4.25% = 4.00-4.25%
H - 1% Sep25F  -0.25% 3.75-4.00% - 4.00-4.25%
L oo Oct25F = 3.75-4.00% -0.25% 3.75-4.00%
| I | I |
Jan-02-2019 Jul-16-2020 Jan-28-2022  Aug-12-2023 Feb-24-2025 Decz25F - 3.75-4.00% - 3.75-4.00%

x

%1 Bloomberg Reuters W&z CME FedWatch Tool (daya o %1 3 #.A. 68)
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Dollar index (DXY) Asia currency since Trump won election
%

50 _ 2aAN
Repeat Dollar Performance Under Trump 2.0? 4.0
So far, the dollar is following the same pattern from Trump's first term 4 - 3.7
DXY from 4 weeks before 16 election / DXY from 4 weeks before '24 election 3
_, \/“\M 2 -
N . 0.9
N 1 4
& I
v o -
T - T - T T T
_1 _ _0.3
-0.9
_2 -
Qct
2016 -3 4 -2a4
JPY THB PHP MYR IDR KRW

Source: Bloomberg

Note: Normalized: 100 = 4 weeks before election date Bloomberg

= I
LbAIA

¥ 2017 ANEWUIMKIIAT 970 35.8 1T 32.5

fin": Bloomberg J1A512¥ A8 Krungthai COMPASS
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o a o a 1 d 1 o d o @
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Major currencies Bloomberg consensus

UINEAa 1 HIe

WA End-2567 ( 31-Jan 29-Feb %MTD

WBU 1 vinoe
aaaTS 1Q/67 2Q/67 3Q/67 4Q/67

AeUsEinA
US Dollar 33.99 33.64 34.08 1.30% 0.28% Dollar Index 108.4 108.8 107.8 106.6
Euro 35.43 35.00 3548 1.39% 0.16% Yen 153 151 149 148
Yuan 7.34 7.41 7.45 7.44
Pound 42.76 4184  43.00 2.79% 0.57%
Euro 1.03 1.04 1.05 1.05
100 Yen 21.55 21.79 2279  4.59% 5.76%
Pound 1.24 1.24 1.25 1.27
won 0.023 0.023 0.024  0.86% 1.73%
THB 34.8 34.9 35.3 35.0
Yuan 4.66 4.62 4.68 1.14% 0.41% THB (APCF) 34.94 35.14

" piaiden f.8. Suumiadenlnieglunseu 33.30 - 34.50 vinseneas1sy TagArduumileniadunanlufianesendl Tasendnainanu
Tiusuaniiifnduannsdssudandoulsutszasansys Inslaniznisiudnaniding swfanismauldaasUssimesingg Usenauduniig
waughalnefifinnadsnzune nondasdunianienissufiwulauienisiineaslszimeasegiomdn uwilinnissufiuuleuiei adunig
N9AN2098MSgY AN INLLREUIBINTIIa3A g RTIATINSEL T -gLATY AABAITANIIIBITIAINDIAT

731 5UN. Bloomberg Consensus (#aya t 1471 26 N.W. 2568), Asia Pacific Consensus Forecast (#aya o L5iaw n.w. 2568) 10
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GDP contribution, Supply

U 2567 IANAL18ANLI 2.5% HIAINTNATRNDUAL

GDP contribution, Demand

Agriculture
%Cont. YoY BE8IManufacturing
15 - %Cont. YoY Trade
5 7 W services & Others

10 - 2.4 27

B Hotel & restaurant + Transport
35 55 4 3.6 -O-GDP
; . 5 2.0 2.5
.

S

.15 J

Q1 Q2 Q3 Q4 '
2024 -2
Private consumption mmm Government consumption 2553-2562 2566 2567
Private investment mmm Public investment
mmm Export of goods Exports of services
mmm |mport of goods & services Change in inventories
Stat discrepancy == GDP

MABLNB: 1) Change in inventories 1159 statistical discrepancy kaz 2) 8R31N15MMAINITWES 04 Lhiaw .A. 68 BETl 60.4 9ANIALaAeHEY 2562 1 65.5

NT: dFA, 5UN FoAT1HIAE Krungthai COMPASS »
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yarn1sseaan TufigvinnsdesendndrsugUasAsnIUsINA

d 1 a
WassaLAa Actual data Forecast
v [ 4
(G LEREER)) 2020 oz
Lead |Latest
Indicators months| data
TJ 2567 25,044 © Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec | Jan | Feb | Mar | Apr
PMI Export Order 3 Dec-24
Q4/2567 25,865
PMI Future Qutput 3 Dec-24/
n.8. 2567 25’608 PMI CHINA 3  |Dec-24]
6.A. 2567 24,766 PMI US 3 |Dec-24
PMI ASEAN 2 Dec-24]
d.A. 2568 25,277
PMI EU 3 Dec-24/
' d 1 a o
. " yarAafasadauludan ] ]
AIANTIUNTIVYT1ERA

widarasll 2568 * -
(fmmaaansy)

U 2568

wu e Fietlel

Export by Destination

NESDC 3.5% 25,979
(3mma,%yoy)
30%
nns. 1.5% 09 2.5% 25,433 - 25,706 . e ASEAN 9
(¢]

— EU27
BOT 2.7% 25,761
10% « CN

P
FPO 3.4% 25,052 0% el P
¥ ’ % — — = —
= [ 7
\/\/ KR
-10%

— S

-20%
fiN1: MoC, NESDC, BOT, FPO (As of 4 March 2025)

Jan-24
“eb-24
Aar-24
Apr-24
lay-24
Jun-24
Jul-24

ep-24

\ug-24
Oct-24
lov-24
Jec-24
Jan-25
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AzRn1sUSlnAMALENTWAEY J.A. 68 Saus?
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Index sa (Q4-19=100)
130

Jan 25
120
110 +
100 q-g
90

80 ~

70

= Non-durables Semi-durables ====Durables =M=Seryices ==DmpC]
60 T T T T T T T T T T T T T T T T

Jan-21  Jul-21  Jan-22  Jul-22  Jan-23 Jul-23 Jan-24  Jul-24

Jan-25

finn: swiAsursUszinalne (o 28 n.w. 68)

pafAMadaduAMN1IRmUAIALENYY Lia X.A. 68
o as 1 | 0 1 1 d 1 a
Ususassiaiitas uazdniAaieduneulain-19

Diffusion Index (Unchanged = 50)
60 -

Non-Manufacturing

Anaagasil
2018 - 2019
\\ h Jan 25

55

50

'1'5 T T T T T T T T
Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24  Jul-24  Jan-25
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2025 (%) Feb-25 Dec-24
7.4
7 63 . Barclays ‘ 2.8 3
-
5.2 5.3 5.3 5.9 Citigroup § 3 3.2
5 T e . T i 5 J_ >
45 | . l a7 Goldman Sachs Group ¥ 24 2.6
I ! 4.7 4.7
3 l 1 3.2 |
317 a5 i 25 37 JPMorgan Chase 2.2 2
2.3 1 :
l ! | Morgan Stanley 1.7 1.7
14 17!
L2 | l ASEAN Standard Chartered 2.8 2.8
1 I i Median 2.6 2.7
us CN I TH LMY ID PH VN

Median =Min =Max

fin1: Bloomberg (As of 27 February 2025)
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U Tull 2567 wazUsu Ease of Doing Business
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LA5¥FNI
a 4 - | 1 a 3
o illasanisaeulaseasroiugwawialng a1 szuuin
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v O
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- A1SYiReLe uSnisuasdeaan
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-1 3 J [7) o a 1 @
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#111: Royal Thai Goverment, NJ0MNg3iia, Use8121Agsfia 59u5I8lRe Krungthai COMPASS (As of 4 March 2025)
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GDP contribution A1ugueasd

I Export of Goods Export of Services Private Consumption
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2566 2567 o §.A. 68
GDP 2.0 2.5 2.4 2.9 2.4 % 2.9 2.4 64 2.9
yaAIN1TsIoan -1.5 5.8 1.5 {9 2.5 1.5 {9 2.5 1.5 @9 2.5
R Rl5Y ) 1.2 0.4 0.8 fiv 1.2 0.8 fiv 1.2 0.8 {9 1.2
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(%YoY or otherwise indicated)0 ADB IMF World Bank NESDC KKP SCB Krungsri KTB
(Dec 24)| (Jan 25) | (Feb 25) |(Jan 25)|(Feb 25) (Nov 24) (Dec 24)|(Nov 24)| (Jan 25)
2.7 2.9 2.6 2.4 2.9 2.7

GDP 2.9 3.0 2.3-33 29 2.4

Exports (in USD: B.O.P basis) - - - 4.4 3.5 2.7 1.4 2.5 2.0 2.7 2.0
Headline CPI 1.2 1.2 - 09 05-1.5 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
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