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Trump’s recent Policies & Actions

Policy Effective Date

LAY Tariff LANBLALAZLABIAT 71 25% March 4
2% Tariff AWAIIUIIN 10% LU% 20% March 10
Steel and Aluminium Tariffs 71 25% March 12
Reciprocal Tariff 78UsSInA April 2
d ') o d do o ¥ o
Secondary Tariff N 25% é’mmﬁun’mmmnﬂizmﬂﬂmLzl'm'mumnwmqwm April 2
Trade Policy 3
Automotive Tariff N1 25% April 3
d
Auto-parts Tariff N 25% no later than May 3
Copper Tariff i 25% N/A
Semiconductor and Pharmaceutical Tariffs 1 25% N/A
Universal Tariff N/A
e Fiscal (Tax) Policy lmauui TCIA** atulnaiana scaled-down asniniiell 2560
Other Policies - o - v & % 4 & a -
¢ Foreign Policy 811 napWUIsInAEN1IN NATO TR NINA 1 m'eazl,ﬁ_lmat,aamalﬂwgﬂa

nAEINE: * UsenrLia T 26 d.A. 2025
**TCJA BN18{19 The Tax Cuts and Jobs Act
: Bloomberg, BOT, CNBC (As of 31 March 2025)
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J.PMorgan Bloomberg

March 31, 2025
21 March 2025

Model estimates based on our revised Reciprocal tariffs, in addition to those
expectation of tariffs to be announced by already announced this year, could shave
early April, which will likely move the as much as 1.3 percentage points off
effective US tariff rate above 10% — economic growth in countries across Asia.
center around a 0.5 ppt drag on 2025 US

and global GDP.

d o
fin: 59U598lRe Krungthai COMPASS (As of 31 §i.A. 68) 4
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. n3UsUBRTImanItewlauneraI AT EEERENSIIAANNT ALY Tumaﬂszz‘imﬁa 19 f.A. 68 WATzYIAMNlduknansanIsUTENIMNTS
Lﬂwgﬁmﬁu%% wsonUsuinAIan1seiswiel 68 1Ju 2.8% (30 2.5%) dmgﬂﬁ%‘lummmmq'jwLWﬂmaamam%a"Lﬂ”ﬁﬁm lnelantdan
AanLte 25 bps 1wl .A. 69 (f;imﬁaﬂmnﬁmﬂ'iw:amﬁa% f.8. uae n.8. 68 ASIAL 25 bps) HaEAY 2¥18WINN Implied Fed fund rate 7
FIWIRINAT Swap Z9In1sanmanUeazantedi96ona176n91 75 bps 2tz Fed Watch Tool (o4 3wt 31 fi.A. 68) Usziiinlaniaan
Aontbeawie 1H69 e 3 Ass AN lHLIwEwIBINISUSUaRRa N B ARINaT2S T uTas B denaRaAITHNEWHIKIBIATS HUAZARTIANTITLI W

v 1 1o (1 Q) & . -
didnlunaramanalaisnlindaslsuannaniteansa CME FedWatch Tool Projections

Traders Scale Back Rate-Cut Bets by Early 2026

Markets pull back on wagers for three quarter-point cuts by January FOMC FOMC

Target Range Target Range
Decision Decision
M June-25 M July-25 © Sept-25 W Oct-25 © Dec-25 I Jan-26
May25F - 4.25-4.50% - 4.25-4.50%
Jun25F -0.25% 4.00-4.25% -0.25% 4.00-4.25%
, . Jul25F - 4.00-4.25% E 4.00-4.25%
Rate cuts priced (cumulative)
Sep25F -0.25% 3.75-4.00% -0.25% 3.75-4.00%
17.0bps Oct25F - 3.75-4.00% - 3.75-4.00%
280
430 Dec25F - 3.75-4.00% - 3.75-4.00%
_ 51.2 Jan26F  -0.25% 3.50-3.75% -0.25% 3.50-3.75%
61.2 Mar26F - 3.50-3.75% - 3.50-3.75%
. 676 Apr26F - 3.50-3.75% -0.25% 3.25-3.50%
Note: Data as of 10:10 am. ET, March 24
. Jun26F - 3.50-3.75% - 3.25-3.50%

N1 Bloomberg W& CME FedWatch Tool (#aya o4 1ui 31 §.A. 68)
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Dollar index (DXY) A% YTD NEER 1% Region

Dollar performance under Trump
%
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U 2560 ANIWUINLAIAT 31N 35.8 1T 32.5

xn: Bloomberg Aszvilag Krungthai COMPASS, as of 26 Feb 2025
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Thailand exports Growth under Trade War 1.0 & 2.0

Export growth during Jan17-Feb20 (Trade War 1.0) . Export growth during Jan24-Feb25 (Trade War 2.0)

(3mma,%yoy)

Trade War2.0 after Trump’s Trade War 1.0:

2nd Election USA imposed tariffs on China
(Nov 2024 (Starting from July 2018)

Nov Jan M

%1 Ministry of Commerce 31AS12¥LAY Krungthai COMPASS (As of 28 March 2025)
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1ne|ﬁdquﬁqqnqﬁ,ﬁmiﬁuazgaﬁq;ﬁuﬁuﬂn%’snsqq 12% ‘Pﬂﬂﬁﬂ%:ﬁ‘ll%tlﬂlﬁUﬂ"lﬁﬂ"lNd‘)%ﬁ']ﬂﬂ']ﬁvﬁ"llﬂvﬂuﬂzgﬂFi"IL'FiN
J.P. Morgan Ussifindnessenalidafineanassnd 1% wansni
Inefaowinsseeanludilszmangudmanefianagnizeniiu
A89INansgy geile 60.8% ull 2024

Tariff and VAT differential and exports to US GDP impact of aligning US and partner import tariffs
Tariff differential + VAT (%) % of GDP, 2024
28 ar i 0.0 IETE T T TR T T T T°7T ™ TrTrTrTrrr T T T Trr
24 l g-"?}f'md 0.2 FT ! i

rus | Qra eu ecu 04
20 1 tur oghy z.afﬂgl y . 0.6
16 U¥ ey phr g, O 08

r'IZ| phl L I T mEItEB 3 150} '1.0
21, eidn Jon . My 12 Due to VAT differential
g 4 aus kor *sgp .- can '1'5 M Due to tariff differential
L ]

4 ;g mex: -3.4%
0 52Y8FE53553 R EEEE5T55026598
4 Jhkg’ gchn Emgj"”ﬁ“g”'ﬁ"“”h3“w=~ML%’

0 9 10 15 20

Exports to US (% GDP)

d “
AN J.P. Morgand, BOT (As of 31 H.R. 68)
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Figure 1: Direct impact of US tariff threats on Asia GDP

% of GDP

14 m China’ Sectoral? = Reciprocal

1:2 - 1%; 1.1 (mIn3uraz09 VAT = 1.7%)

104 =

0.8 - 0.7 0.7

0.6 - ' 04 03

00 4—H _ sew BN 0 BN 00 0.  m
MY TH SG VN JP IN PH

Source: J.P. Morgan estimates
1. Additional 40% US tariffs on China
2. US impose 25% tariff on auto, semiconductors, pharma, steel & aluminum products

d
AH1: J.P. Morgan (As of 28 Mar 2025) 9
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n1sa L finnlaunede Proactive 289w w1UsSINA

o Vietnam @® Japan
¢ Cut tariffs on several U.S. products including LNG ® Will put “all options on the table” in dealing a 25% tariff on
(2% from 5% ), Automobiles (32% from a range of automobile imports”.
45%-64%, and Ethanol (5% from 10%).
® Approve Starlink services. 0 Taiwan
® (Consider increasing energy imports and reducing tariffs
w» India on the US products.
® Consider slashing tariffs on more than half of US imports
worth $23bn in the first phase of a trade deal. :.f South Korea, China, Japan
® Lower tariffs on Bourbon whiskey, motorcycles and some ¢ ® Agree to promote regional trade as Trump tariffs loom e.g.
other US products. strengthening RCEP.

® Begin bilateral trade negotiations.

P
v.:; South Korea
® Engage with the U.S. government to explore measures to
minimise the negative impact on South Korea’'s auto

companies and suppliers.

fidN: CNBC, Reuters (As of 1 April 2025) »
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UssamnsIASEgiagae nns.

UszannstAsugiall 2568

o H.A. 68 o LN.8. 68
GDP 2.0 2.5 2.4 {4 2.9 2.4 fis 2.9 2.4 fiv 2.9
yaAn13dan -1.5 5.8 1.5 {9 2.5 1.5 9 2.5 1.5 @19 2.5
G ERlE N b 1.2 0.4 0.8 fiv 1.2 0.8 fl4 1.2 0.8 fi4 1.2

« UsEHMNNSANZEY NS TINKANTENUIINATIRABeasansgy sianisdeaanuas GDP Tuudaunadan delw scenario TagUinazyinliussano
n3lndiAB9iy lower bound AT wAnNEN3gY iy Reciprocal Tariffs uw VAT e (laagluuszanmunisiiin) asvinlyd Gop anadlsdn 0.6%
wazdeaansn 1.5% R Worst case GDP analaLiies 1.8%

«91nn157 wnn 5w Suwalinaieslnedosnifinalifn wazannisiauduinlng Aad19zr TR wWnn #1998 an AU TERNG)
NSLANTIY 1 A 1WA% SIEANTENUGE GDP 1A317 0.25% Ben9LsNm A15TaNLINaILwAWINILTWUINGD GDP

finn: dr7. wol. wazUsenmnnsiag ans. 13
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UszannsiAsegial 2568

(%YoY or otherwise indicated)0 HEERE BOT B S| Rl U3
(Feb 25) |(Dec 24)|(Mar 25) (Mar 25)|(Mar 25)| (Jan 25)
2.9 2.3 24 2.7

GDP 2.7 2.9 2.9 3.0 2.3-3.3 2.4 2.7

Exports (in USD: B.O.P basis) - - - 4.4 3.5 2.7 1.4 2.5 1.6 2.7 2.0
Headline CPI 1.2 1.2 = 0.9 0.5-1.5 1.1 0.7 0.7 0.7 1.0 1.0
Tourist Arrival (unit: Million person) - - - 38.5 38.0 39.5 37.2 37.5 38.2 38.0 39.0

fnn: 57u5lAeY Krungthai COMPASS 14
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HANISNUSE GDP 489 NEANNISAUATNTULTIZENEAT1N1ENaNITY 2uiulne
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wazaaNAgIMyaAniNInUszInArasduA N inedeaanlubiansys

Value Added of exports (%)

25% 30% 35%

0.15%  -0.17%
0.13%  -0.17% | -020% -023%  -0.27% | -0.30%  -0.33%
0.20%  -0.25% | -0.30%  -0.35%  -0.40% | -0.45%  -0.50%
0.27%  -0.33%  -0.40% -046%  -0.53% -0.60%  -0.66%
0.33%  -0.41%  -0.50% -0.58%  -0.66%  -0.75%  -0.83%
040%  -0.50%  -0.60% -070%  -0.80%  -0.90%  -1.00%

Tariff (%)

MHIENE: 1) ATATIERIINENIneazgniSeniivanarsgy agludas 10-15% wininRansmdwAngunuasnAdwsniegan 8691819g9n3ANIN 2) yaAuiud
Ineasrolaluwlszine andwadeaanludgiansgs agnseau 30% - 40%

131 KKP Research (As of 28 March 2025) .
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% Share

-20% -10% 0% 10% 20%

2567 B.A.-67 N.8.-67 8§.A.-67 «.A.-68

2566 d.A.-67 N.8.-67 BH.A.-67 N.8.-67 06.A.-67

de0BATIN 100 506 58.6 57.6 58.0 57.6 56.5 60.3
depan (WAnB9A1) 97.5 n/a n/a n/a n/a n/a n/a n/a
dnwaladn udidu/ude uie 2.9 33.8 46.0 462 434 46.7 49.3 46.9  47.9
N9 1.8 36.8 32.6 14.1 5 n/a n/a n/a n/a n/a n/a n/a
AUF1UZHAg 1.5 -15.6 -30.6 n/a n/a n/a n/a n/a n/a n/a
LANANERN 3.7 80.4 845  81.1 84.7 78.3 80.0 82.7
VARAMA 3.3 18.7 10.7 : . 727 717  69.3 71.2 58.2 66.2 71.1
IOEURY 9.8 -16.8 _ -16.5 69.2 534  54.1 52.9 52.1 437 486
\ASB9eNINaY 3.0 ’ 43.0 16.7 35.6 28.1 21.5 59.2  48.1 54.4 55.6 61.1 52.6 63.1
wASasUsuaINA 2.5 44.9 35.8 28.7 33.2 328 48.1 49.0  46.1 46.0 455 42.6 51.4
SyndluaziASaUszeu
(airamasin) 2.8 24.3 79.5 148.8 106.3 37.7 544 473 37.8 38.8 30.0 406
\ASBIABHRINADTY 7.2 . 40.8 435 450 51.3 . 46.8  46.7  62.1 48.2 49.0 50.7 438
a1vnsnstawdsgy 0.3 66.5 73.2 63.1 62.8 67.3 69.6 69.1
fane 2.4 476 562 522 53.6 52.8 48.0  48.0
wsudusagy 3.5 -33.7 84.7 895 858 86.3 86.7 92.8 91.7
WD InANNALATHRRA 2.4 -19.5 -186 -13.2 449 416 436 43.7 44.3 40.8 48.0
nARAuTiagi e 1.1 . X 30.2 52.5  48.2 n/a n/a n/a n/a n/a n/a n/a

A3: naensrndied uazdinawiATEyigRannTTx 17
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n1sdeeansaalne yaAINsdeaen

(%YoY)

d 1 a
IR[YNDLADW

L a
KIVABARTY
Market 2567 ( )
2567 g
EeT S ﬂﬂﬂﬂﬂ..
Q4/2567 25,865
Global (100.0)
6.A. 2567 24,766
uUs (18.3) 13.7 18.1 25.3 9.5 17.5 224 183 203 N.A. 2568 25.277
EU28 (9.5) 9.1 7.7 27.3 11.3 217 132 4.4 8.7 .N. 2568 26,707
Japan (7.8) -5.3 -5.5 7.0 -3.7 0.6 1.9 -3.1 -0.6
China (11.7) 3.1 -7.8 8.5 16.9 150 132 224 17.9 . > gaﬁhmﬁsﬁmﬁaﬂmhaﬁ
ATANTIUNTIIASTEA ] 0
ASEAN5 (13.3) -0.8 -6.7 6.8 -1.5 -0.6 4.8 -0.5 2.2 1 2568 LRI e
k2 o
(G EERRER))]
CLMV (10.0) 12.7 8.3 27.9 21.0 207 5.2 -1.8 1.7
NESDC 3.5% 25,906
Cambodia (3.1) 12.7 53.9 944 418 55.3 -7.3 -40.7 -25.3
nns. 1.5% {9 2.5% 25,305 - 25,606
Laos (1.6) 6.1 -4.3 6.6 8.0 -3.1 -0.5 4.3 1.9
Myanmar (1.4) -5.4 -24.4 4.7 18.5 47.5 14.7 6.1 10.5 BOT 2l el
Vietnam (3.9) 4.9 2.0 8.7 15.9 5.8 16.4 37.3 26.7 FPO 4.4% 26,177
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a d o
ﬂizuﬂl\’unulﬂﬂﬂ%ﬂ'lﬂ

) +29,540 -144,615 -25,771 +4,188 +20,836
Bond holding* LT: +6,146 LT: +23,782
Net Foreign Stock
+190,162 -192,490 -66,769 -6,667.4 -21,865.5

Buying/Selling

81 anANAaIensa1sibine waznaianannswduisussinalneg (dayaiioini 31 f.n. 68)
nanewe): *likuTinnsashknAsuinue
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-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

Year-to-date
INR 219 I
SGD -1.0% I
MYR -0.8% I
THB -0.6% NG
PHP -0.5% NG
JPY -0.3%
CNH -03% N
CNY -0.2% 1IN
HKD 0.0% Nl
IDR 0.0%
KRW B 03
TWD L

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

7131: Bloomberg (08 o TN 26 §.A. 2568)

waewne: (-) naneils snsuaniuaen Spot rate ulsAniiaifisuiunaaaisy 20
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s

nwnen1sATuazn8AanInsnauls SO A

o a P a 1 a1 ') o o o
mwmaau‘lmzlamumnmeluﬂqawumeﬂizmFﬂmhe'nmum UssNun1samIILanURgninguAaaasY
UInsla 1 Biag Major currencies Bloomberg consensus
SUH End-2567 | 28-Feb | 31-Mar | %MTD | %YTD VB 1 I8
ﬁh\‘iﬂizlﬁﬂﬂ ﬂﬂﬁﬂﬂ’%ﬂ 2Q/68 3Q/68 4Q/68 1Q/69
US Dollar 33.99 34.08 33.93 -0.46% -0.18% Dollar Index 106.6 105.6 104.1 102.8
Euro 35.43 35.48 36.74 3.54% 3.70% Yen 148 146 145 143
Yuan
Pound 42.76 43.00 4393 2.17% 2.75% 7.35 7.34 7.35 7.30
Euro 1.05 1.07 1.08 1.1
100 Yen 21.55 22.79 2272 -0.30% 5.44%
Pound 1.27 1.28 1.29 1.30
Won 0.023 0.024 0.023 -1.70% 0.00%
THB 34.6 34.6 34.5 34.4
Yuan 4.66 4.68 4.67 -0.06% 0.34% THB (APCF) 35.04 35.02

a2 d 1 o | a s 3 ! ! | s [
" pradew 1.e. BuumiaRenlnieglunseu 33.50-35.00 vmssasaatsy lagArduumiileniadunanlufisnigeudn vnanatedadenasy
NIAINAIIaRELUWILENN1TINN1B200anSTY uasnansznuaInranIsaluiuinlrIsairsugialne Ml d89dunIN13UsENIANIAINITANE
AanInsmauls (Reciprocal tariff) 59x{l9 #1615015AANUNINITAIDN 209855 HasRIuiiAN1INIsUSUARERIIABNTBaNe wazn156LHY

%)
o

WlEUTENITHWADIUTIAIGWIAISHANLAIEN DNNITNANIIZBITIATNEIAIFE

731 5UN. Bloomberg Consensus (#aya o 171 26 §.A. 2568), Asia Pacific Consensus Forecast (708 i Lhaw §.A. 2568) 01
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« gomnAnInEwARzANE 2 Houusnzeddl 2568 anns -19%Yoy nienelusn 5.3 nitwAn Inesanudnfianaeidadenadunicain 1) senudniioznslulsznagn
naRvANNISREnefaf linafanAsegialne nasmiasiSeuazlynminiedogluszauge dealveaneesnsudnielulszinada 2 Hawusnt 2568 nasa -
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gOANARINURAHSENT 2 IADwLIN289Y 2567 uas 2568 AnaAiaulnizasnnsnsuazulsuiefdny

(nuae: AR, %YoY)

" 99 % U4
275,792 % m m e

d o 3 a o a
| 222 590 * NIMINTS “NI2UA HASIAT” 29081 5 WuaU. (158 1 1a.8. -30 6.A.68) LWwn1AINTS
AUsziniwidegas uae. uigusznaunis SMEs fidasn1sgedwiiaidndosanszuzlna

-31,506

m -20,725 -3,766

naadwnsdwieldlunisusznavandn
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mMFdsagunantng 2.5% Inadmnsn1slud BuAUsun 3 1.8, 2568 wanannil
anig defiusnaunsidaudausnsudludnsiniu mediEuldlumeu w.a.2568°

Passenger Car Commercial Car

-29%YoY -14%YoY

BEV
PPV

N~ ©
© ©
B I
= =
N N

Passenger
(Non-BEV)

Pick Up 1 Ton

Others

* N1SUUITUAIUTIANNTUISIABLTDS Ana ELETnAdouniletcaan sTasnaus s
iNaTaANLILEUEUIIAT®

NABING: /1. 81989 BAANEA-218 H99ONTNEUA N.N.68 320 | /2. BOANTATOLUE BEV RrnATTn muﬂmmmnﬁmm‘iuﬂnawm | /3.1 8n81A5013 “NI2UZR SRAGIANT | /4. ATH. ﬂnLuunWULauimuﬂUﬂmawuu
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https://www.thansettakij.com/motor/motor/623053
https://www.thansettakij.com/economy/622746
https://www.tnnthailand.com/wealth/193890/
https://www.tnnthailand.com/wealth/193890/
https://www.thansettakij.com/economy/trade-agriculture/623341
https://www.bot.or.th/content/dam/bot/documents/th/our-roles/monetary-policy/mpc-publication/monetary-policy-report/MPR_2567_Q4.pdf
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° o = ] a & d o0 o o o a8 do o 'Y | o o a o & oV o
 dunnrieiieiieilwion nau. 2568 f5wiusan 3.12 auan laernvisanesduiisiwiugegai 1.03 awan agelsinie wnvieaneRudiiueals
a & o @ ad ada 1% & % 1 o
e 48% A9A1NINAEREKY 11 Top 5 NilseAUNMTHBAIUSTNU 96%-144% aenafnladn
* Spending per Head 209%inviaaifigaf19aRludae 2M/2568 agf 48,630 Un Fanauyenint 2562 fifl Spending per Head Lafe 47,895 U Lanvoe Lae

o o o o 1 & ® 1 dd v a |1 ) a v a &
f‘ﬁL'ﬁﬁ!'ﬁaﬂN'ﬁnﬂﬂﬂa'ﬂ%%ﬂ'ﬂaﬁlﬁﬂﬂ?ﬂQNEJIiUﬁ\TLU%ﬂQN'V]Nﬂqiﬂﬁlqﬁ/ﬂ%/ﬂiﬂﬂa%ﬂqﬂgﬂ NLL%']I%NLWN%%

° o 1 d ] al a
Fwninrieaiedsedfludae 2M/2568 audgyeni

o % o d a oa A ld9nesaAnsian3Uza9 wnn. A9ZNA
LazamIININnANNaINeunul 2562

@ & o
48% 144% 116% 96% 124% aRIINITNUAI UIN/A%
(% 31%I% wnn. 48,630
Wieunull 2562) 47,895
1,034,321
46,981
861,060
VUL A
486,520

377,155 355,797

China Malaysia Russia Korea India 2562 2567 2M/2568

AN NSENTNNNTTIBdNgILaz AR A3 NSENTNNTVIBLNgILaZAR
waeme: swimsuislssimAlneyszfinnisldinezesinraiieanefiul 2566-
2567 0gfl 35,461 waz 39,437 UIN/AK ATNAIAU (d0ya o 12 §.8. 2567) 24
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¢ n.w. 2568 Adwangilendananilnesiwin 23.0 amAw denaunngenindraieanuaeddl 2562 ua lneduladulszanm 20% Walieunull 2562
o adelsna [WwdadanainaAldinesanuasinvaafieignalneludas 2M/2568 agit 3,902 v gesninl 2562 fiAldaaRoAwagh 4,708 U 8g517
18% dzvioniloninadazasninvonfierzninefiginssauus

A3 NSENINNTVIBLREILA AN

o d & 1 1 1 1 a2
Twingidsadandnlnenslssing’ AlddnesaAnsan3Uans wnn. #1alne

VI 1WA W3 VN / A% | @

\_/ v 4,708

47.2
45.1 4,131
3,859
| I
2M/2562 2M/2567 2M/2568 2562 2567 2M/2568
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wieiieuUsyans Tveinsaiun wenanaulseusulng (fawe) Wamed waufnmg "way
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“A@AY MATIUNLALIMIILAIANSE NIRRT UTTEINIANISBATIBITINANTA
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UsElRABNIENUIBINIANTTYIBALNEIRBLNANT TN
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FIWIBBNN NG
FIWIBBNNBINEGT AT IRNARFIINN

AN9BINa w6 WenIsal HAAIAIN

WE R 77 Weli1l¥7 \Henne
(8%A%) (AR (87%UN)

LN.8.-68 2.80 (0.31) 14,724
9t 2568 38.0 (0.31) 14,724

fn1: Uszuiinlae Krungthai COMPASS
PHELNAR ©

AndIn
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=]
LHETANE

10.7%

0.8%

°  MruAlRYIg Week 1-2 289 1.8, 68 SIWIUBNTIBINLIARAI 12.5% ATHANRRENEN1ANITILTH

*  MruALYRYII Week 3-4 289 1.8, 68 FIWIWBNTIBINLIANAITIT 9.0%

* rmwm Spending / Head 289%inviaLfigisean@lugl 2568 adii 49,000 uIn / AW / N5
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% TH export to each targeted country per TH export
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nanewmg: 1) YssifivaindssimAngudimaneninarnsgnieniiunSandiuien1SinduasyaAiia 118N1531891%289 JP. Morgan (As of 22 March 2025)
2) ldsandayanisdeaanainlnelds anandivg (arg) uazgnie (ury)
d
AH1: Bank of Thailand (As of 1 April 2025) 27
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