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Thai Exports growth in 2025

' 48.5%
; 46.5%
| o o da J
2025 ! 38.8% dUATNH Local Content £ LLAS
i a o o
12.9% ! Foreign Content 31NIULNNYU
! 14.4%
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| 0.1%
Total i Semiconductor Excl. Semiconductor Gold Others
3.01 3.39 !
LAUATY waua e e '
MAAATS 838, MBAATS &%D. nguAdwANTIS Local Content #1 uaz navAlaizngy §wen Hogh
. Foreign Content a1nYwlnat (53%) (4%) Local Content
(43%)
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Tariffs and Alternative channels

. Judicial Review ‘ Standard Measures (Enforced)

Emergency Powers (Unused)

_ The U.S. Supreme Court’s ruling on the constitutionality of IEEPA

Reciprocal Tariff (Thailand ~19%)
Section 122

Never enforced

Section 338

Never enforced

Steel/Alu/Cu: 50%,
Cars & Parts: 25%,
Trucks (M/H): 25%, Buses: 10%
Timber/Lumber: 10-25%

China-Specific Goods:

Ind. & Aero: 25%

Plastics/Chem: 25%
Furniture/Auto/Build: 25%
Consumer/Apparel/Footwear: 7.5%

2026 Jan

Investigation

(Condition: Max Tax 15% « Valid for 150 days and congress approval to extend)

Investigation

(Condition: Max Tax 15% « Valid for 150 days and congress approval to extend)

Investigations

Decision
(45d)

Aircraft and Engines

Mine. & Deriv. |

Pharma

Decision

Drones -
" Decision

Polysilicon

Wind Turbines Decision

Robotics and Mach.

Medical Equipment

Masks (50%)
Minerals (25%)
Non-EV (2536)

China Phase 1: Ongoing compliance review Action (30d)

178 Exclusions: Active thru Nowv 10, 2C

Maritime/Logistics Excl.: Active thru Nov 10, 2026

Semicon Tariffs: Flat 2026 / Increases June 23, 2027 (Rate TED)

Feb Apr May Jun

fi37: IMF, Congress 53U5381A8 Krungthai COMPASS (As of 27 Jan 26)
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Thai Export to the U.S. (9 Sectors under Section 232)

Sectors Export to US in Share (% of Growth
2025 (M USD) | Export to US) (%YoY)
Semiconductor 31,820.2 43.89% 52.5%
Processed Critical
11,776.5 16.26% 60.5%
Minerals & Derivatives
Pharmaceutical Imports 373.1 0.52% 19.3%
Aircraft and Engines 215.8 0.30% -10.2%
Drones (UAS) 8.6 0.01% 163.4%
Polysilicon 1.8 0.00% -92.5%
Wind Turbines 88.9 0.12% 238.9%
Medical Equipment 939.4 1.30% 7.2%
Robotics and Industrial
53.8 0.07% 0.13%

Machinery

Total (9 Sectors) 45,278.1 62.53%
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Global Risks 2026 Global Risks 2027-2028

Risk ranked by share of respondents

* (X) nanefisnisildenawautdailseuisunull 2025

Short term (2 years)

(+2) Geosconomic corkorain. I
(1) Sistebesed amec cortict. I '
() Erenevebaoets I o - 3 dsiomaton
(+1)  Soce polsatcn R 7
(-1) Mignformation and disnformation | NN 7

. xt
(-)  Economic doantur - | 5°: Bl state-based armed contlict

(+2) Ercsion of human rights and/or of civic reedoms  [|NNGNG 4% a -

(+5) Advarse outcomes of Al technologies |+
?-
(*+5)

Cyber nsecurity [N 35
() hequaity I 2%

Erosion of human rig { f civi ms

Involuntary migration or displacement

Share of respondents (%)

Hisk categarias

fA%7: WEF: The Global Risks Report 2026 Tu5lRe Krungthai COMPASS (As of 27 Jan 26) 5



Lawng,
b %,

ulgurgnistiulandasinAnieiaunans ()

w @0
47”Nvu1ﬂ‘§

THE THAI BANKERS' ASSOCIATION

ARIANTISLIUAIR Fed Hlan1anIndunazdaunalgulauis Bond Yield IngUsutinauainihaunau
ANSLIULANLAN tFusRgInuRlauIgnISLIuas sun.

RN Ee)/E1EEY){ Custom Curve Actions + Table Export v Settings

X-Axis v Y-Axis [[RAN v Currency B~ Pcs [N}
Specific MVODJAYSNC Relative Last 1D 1w 1M Modify
Additional Rate
29/1/2026 2/2/2026 i 1200 THB THAILAND SOVEREIGN CURVE Last Mid YTM 12:56:24
- - ast My M 12: H
Hikes/Cuts in 2026 1200 THB THAILAND SOVEREIGN CURVE 1M Mid YTM
Fed -23 -32
ECB -4 -7
2 N.N. 2026
BOE -9 -14
BOJ 31 29
Last-month
BOT -28 -28

Change
1200 Mid YTM (Last-1M)

18Y 20Y

i37: Bloomberg F1A512%1lA8 Krungthai COMPASS (As of 2 Feb 26)
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AL3Y USD LLazs1AIMadAItAdau lnatiueaIU LilaLin Risk Events 6119 9

Kevin .
USD/Troy oz BOJ / JPY Dollar index
. / Warsh’s Fed
Gold price ===DXY (RHS) Justice dept. 105
. L intervention appointment
investigation 104
5,500
Powell 103
us-
. . 102
® US intervention
5,000 Greenland
in Venezuela 101
® Iran protests 100
4,500
/\ 99
~"
98
4,000 / 97
96
3,500 95

30-Nov-25
3-Dec-25
6-Dec-25
9-Dec-25
12-Dec-25
15-Dec-25
18-Dec-25
21-Dec-25
24-Dec-25
27-Dec-25
30-Dec-25
2-Jan-26
5-Jan-26
8-Jan-26
11-Jan-26
14-Jan-26
17-Jan-26
20-Jan-26
23-Jan-26
26-Jan-26
29-Jan-26
1-Feb-26
4-Feb-26

i37: Bloomberg F1A512%1lA8 Krungthai COMPASS (As of 2 Feb 26)
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THB NAUNIDUAT KAdB1INTISEAIAG Fed chair AU THH

PESIG] Year To Date ~ Basket [GENIEEEEEEEE - .7 55l As of 2 Feb
Ol 12/31/25 FB02/02/26 |= S0 €
Spot Returns (%)

1) Malaysian Ringgit 2.04
2 Japanese Yen 0.28
3) Singapore Dollar 0.12
4 Chinese Renminbi

5) Offshore Chinese Renminbi

6) Philippine Peso

7)) Hong Kong Dollar

8 Thai Baht

9 Indonesian Rupiah

10) Taiwanese Dollar

11) South Korean Won

12 Indian Rupee

Y vear To Date  EEERRRAsia  RRGEEE usD B
PENIEN 12,/31/25 [=M01/29/26 | As of last week
Spot Returns (%)
) Malaysian Ringgit 3.30
2 Japanese Yen 2.14
3) Singapore Dollar 1.71
=) /) Thai Baht 0.96

5 Chinese Renminbi 0.60
) South Korean Won 0.58
7) Offshore Chinese Renminbi 0.47
8) Taiwanese Dollar 0.34
9) Philippine Peso
10) Hong Kong Dollar
1D Indonesian Rupiah
12 Indian Rupee

AN Bloomberg CEIC AAsEhlRe Krungthai COMPASS, as of 2 Feb 26
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A1SAlANLUITININD U FTA in the pipeline

Figure 8: Trade policy
Looking at the year ahead, how do you think the following aspects of global trade and investment are likely to evolve?

Significant decrease Decrease No change [ Increase [l Significant increase ﬁF ﬁ VLYIEI - EFTA L VLYIEI - 3% ‘ E‘ vL‘VlEI - ﬂ%ﬁlﬂﬂ'l
T — I E— =

Number of regional trade agreements s I FTA Ainasdnasanlvdnsalull 2569
US restrictions on exports of technology to China 8 44

vt a9 o
Chinese restrictions on exports of critical minerals 17 42 e Tne - EU t’\.,'.',, Tne - i wals

3

3

US tariffs on China 22 64 B
e ‘*' 2NTEW — WABKIAN G Tne - Unfidaw

Chinese tariffs on the US 22 69
Share of respondents (%) o
Soutce it Economiss Sure. Novarie 20 Tne - UAE Tne - g3

d 1 a
FTA ‘Vlﬁ\‘ll,‘ljﬂﬁliﬁl'ﬂu'élu'lﬂﬁl

N LA
N A
= Tng - UK /g/EAEU Ine - EAEU

K1 S

‘*' Tne - wARwIAN

waewe: EAEU kA S5 lwangs mdaaniw Asiganw uaza1siauiie ,Gee laud gnghansade

AL36 Ta81% UAE N85 UazUI%iLs, MERCOSUR lein a15iauiin usida Ursinie wazginde, '?-gmm,,, .,
o i aa o & s o P _~ Pacifico _ o ; . _
Pacific Alliance tain 38 laaanide 1indln wazius, sacu laun vamaaw Laldln widide Ine - Pacific Alliance ot Ine- MERCOSUR
. . “ e = DD MERCOSUR
wansnls wazaduans
Since 1910
Tne - sacu

fin": IMF, DTN 52U5781A8 Krungthai COMPASS (As of 3 Feb 26)
SOUTHERN AFRICAN CUSTOMS UNION
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THE THAI BANKERS' ASSOCIATION

UssaunIsIAsEgna Ussarun1sLASEgNa
U 2568 U 2569
GDP 2.0 2.5 2.0 1.6 919 2.0 1.6 919 2.0
NAAIN1IHIaaN -1.5 5.9 12.9% -1.5 819 -0.5 -1.5 19 -0.5
ARSI UL WD 1.2 0.4 ~0.1* 0.2 919 0.7 0.2 019 0.7
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THE THAI BANKERS' ASSOCIATION

Ussaaun1sLAsEgnad 2569

Key Economic indicators

o or s ey | 00| e | o | o [esoo | or | e [ wn | sen Juarg| 0 [seon
(Dec 25)/(Jan 26) (Jan 26)|(Jan 26) (Nov 25) (Jan 26)(Jan 26) (Jan 26) (Jan 26)|(Jan 26) (Jan 26)

GDP 1.6 1.6 1.8 2.0 1.7 1.5 1.5 1.6 1.5 2.1 1.8 1.7
Exports (in USD: BOP basis) = = = 1.0 -0.3 0.6 0.7 -1.2 -1.5 -1.8 -1.0 1.6
Headline CPI 0.5 0.7 - 0.3 0.5 0.3 0.8 0.4 0.2 0.2 0.4 0.3
Tourist Arrival (unit: Million person) = = = 35.5 35.0 35.0 34.9 34.1 34.1 35.5 34.5 =
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