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Tariff Man is back

Trump vows tariffs on Mexico, Canada
and China on day one

Donaid J. Trump &3

areail nalair

As everyone is aware, thousands of people are pouring through
Mexico and Canada, bringing Crime and Drugs at levels never seen
before. Right now a Caravan coming from Mexico, composed of
thousands of people, seems to be unstoppable in its quest to come
through our currently Open Border. On January 20th, as one of my
many first Executive Orders, | will sign all necessary documents to
charge Mexico and Canada a 25% Tariff on ALL products coming
into the United States, and its ridiculous Open Borders. This Tariff
will remain in effect until such time as Drugs, in particular Fentanyl,
and all lllegal Aliens stop this Invasion of our Country! Both Mexico
and Canada have the absolute right and power to easily solve this
long simmering problem. We hereby demand that they use this
power, and until such time that they do, it is time for them to pay a
very big price!

Qh Donald J. Trump &

| have had many talks with China about the massive amounts of
drugs, in particular Fentanyl, being sent into the United States —
But to no avail. Representatives of China told me that they would
institute their maximum penalty, that of death, for any drug dealers
caught doing this but, unfortunately, they never followed through,
and drugs are pouring into our Country, mostly through Mexico, at
levels never seen before. Until such time as they stop, we will be
charging China an additional 10% Tariff, above any additional
Tariffs, on all of their many products coming into the United States
of America. Thank you for your attention to this matter.

Busir

Peter Hoskins
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Mexico and Canada are very exposed to US trade restrictions

Domestic value added in gross exports to the US, % of GDP, 2015-20

Mexico China

Source: OECD TiVA; EIU. Copyright © The Economist Intelligence Unit 2024. All rights reserved.
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Global Trade ts in chaos

US duties collected as % of total import value
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German Government collapsed and NATO is at risk

German coalition collapses after Scholz
fires key minister

Ido Vock & Damien McGuinness
BBC News in London & Berlir
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Impacts on East Asian Economies

BOK lowered rates in response Japanification of China

South Korea lowers interest rates over Trump China-Japan
fears (%) 30-year bond yield (%)
Rare back-to-back cut reflects concern over impact of incoming US president’s policies X0)
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Bank of Korea governor Rhee Chang-yong said downside economic risks were growing © Jung Yeon-je/AFP/Getty Images

Source: CEIC Note: Quarterly, Source: Bloomberg
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Uszu1unstAsegna lnaill 2567-2568

2024F 2024F 2025F

(o)
% YoY 2023 (Aug 24) (Dec 24) (Dec 24)

GDP

Private Consumption
Government Consumption
Total Investment

- Private investment

- Public investment
Exports (Customs Basis)
Imports (Customs Basis)
Headline Inflation
Avg Dubai Qil Price
No. of Foreign Tourists (Mn)

Policy Interest Rate*

Source: NESDC, forecasted by KResearch
Note: * KBank Capital Markets Research
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Bubble size = share of Thai exports of each product to total Thai exports to the US
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% share of US imports from global excl. top 15 markets where the US has highest trade deficit*
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Source: Trademap, USITC
Note: * Top 15 markets that US highest trade deficit with = China, Mexico, Vietnam, Thailand, Japan, South Korea, Germany, Italy, Ireland, Indonesia, Malaysia, Switzerland, India, Canada, and Taiwan
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Source: Trademap, USITC

Note: * Others = World excluding China, US, and Thailand.

% share of others™ imports from Thailand
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products that the share of US imports from China to total US imports is greater than 40%.
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