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Reciprocal Tariffs

Tarifis Charged

10 the LLSA,
‘ U.5.A, Discounted |
Country Reciprocal Tarlifs |

=
90 % 46% i
64% |
46%
52% 26%
South Korea 50% 25%
Thailand

)11 42 45 6 42 13.3 7 @M E GRS MRE

Indonesia

Malaysia

Cambodia

United Kingdom 10%
South Africa 30%
Brazil 10%
Bangladesh 37 % _
Singapore 10% 10% '
Israel 33%
Philippines 34% 17 %o

Chile 10% 10%
Australia 10% 10%
Pakistan 58% 29%

Turkey 10% |
Sri Lanka 88% 44 % '
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How the White House calculated the new US tariffs
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£ % % 47
BANK OF TAIWAN
QR EEE R © 2025/04/27 09:25
B ER

B =% (USD) &5
Bl &% (HKD) 4,036 4.24 4.157 4.227 & &
== 258 (GBP) 4211 44.23 43.005 43.635 &3 &3

Bl =z (AUD) 2041 21.19 20.625 20.97 & =5
1«0 =A% (CAD) 22.98 23.89 23.31 23.64 & &3
== ¥rhnigEE (SGD) 24.15 25.06 24.62 24.84 & R
EX 5515268 (CHF) 38.47 39.67 39.08 39.47 &= &
* | HE (JPY) 0.2171 0.2299 0.2239 0.2289 &3 &5
E3E#E (ZAR) - . 1.695 1.785 & )
R EEEREE (SEK) : - 3.3 342 &) &
Wl 45T (NZD) 18.91 19.76 19.24 19.54 & &5
== Z# (THB) 0.8408 1.0308 0.9512 0.9972 & &
M SEELLE (PHP) 0.5128 0.6448 = = & R
™ ENfE# (IDR) 0.00158 0.00228 = : &3 &
B27T (EUR) 36.15 37.49 36.665 37.265 & &3
#5257 (KRW) 0.02087 0.02477 = . & &
Bl 55 (VND) 0.001 0.00141 - - &3 =
= EAEE (MYR) 6.408 7.933 g = &3 &3
il \ K% (CNY) 4.366 4.528 4.433 4.493 &3 =i
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BANK OF TAIWAN

B ESFTEERE © 2025/06/21 09:25

33

= =2 (USD)

KX &5 (HKD) 3.605 3.809 3.726 3.796 B &5
2hs 28 (GBP) 38.52 40.64 39.415 40.045 ) =i
Bl jREE (AUD) 18.66 19.44 18.875 19.22 &; =i
I+l qn=K# (CAD) 21.01 21.92 21.34 21.67 2 =i
== ¥ (SGD) 22.35 23.26 22.82 23.04 =y &=
KX 5515288 (CHF) 35.3 36.5 35.91 36.3 = =
| HE (JPY) 0.1929 0.2057 0.1997 0.2047 &; =i
EIFEHE (ZAR) - - 1.594 1.684 ) =)
R i ERHE (SEK) e - 3 3.12 = &;
Wl /75T (NZD) 17.13 17.98 17.46 17.76 B &5
= =% (THB) 0.7711 0.9611 0.8815 0.9275 &3 )
M SEFELEE (PHP) 0.4503 0.5823 . - &Ei =i
== ENfE#& (IDR) 0.00148 0.00218 . - ) =)
BT (EUR) 33.21 34.55 33.725 34.325 55 =i
@] @55 (KRW) 0.01976 0.02366 - - ) =)
#HiEE (VND) 0.00088 0.00129 - = =1 =i
= Sk (MYR) 5.916 7.441 - - =i =i

Bl A\ R (CNY) 4.017 4.179 4.084 4.144 = =k




. . [41[5]
GDP per capita (< Purchasing Power Parity, PPP itry or [territon IME

Country/Territory Projection Year
IME415] - < =
| - 18 | === Austria * 74,372 2025
Country/Territory Projection Year I

* 5 - 19 mmm Germany * 72,599 2025

1 | ==m Singapore * 156,755 2025 , ERlklandtsiands —
i i i 20 Australia * 72,138 2025

2 | == Luxembourg® 152,915 2025 - -

i | | 21 | gs@ Andorra* 72,059 2025
Hll Liechtenstein ™ — 22 | I Bahrain* 67,795 2025
Il Macau ” 134,042 2025 23 | == Finland * 66,496 2025

1 : : | C d -*

3 |mm Ireland * 134,000 2026 [Retl| B+l Canada 2 LA 2025

I i : 25 |0 B France™ 65,626 2025
- - 3= 1]

| Monace | 26 | @ South Korea * 65,112 2025

4 mm Qatar ™ 121,605 2025 iy e Cyprus * 65,088 n1l2025

: & Bermuda* . _ Bl European Union *[" 2] 64,545 2025

[ = ' ; 28 | == United Kingdom * 63,661 2025

5 B MNorway 107,892 2025 -
: . . -l Gibraltar * —_—
| (5] | Switzerland | o7 .581 | 2025 290 | g B italy * 63,076 2025
7 | == Brunei®” 95,758 2025 30 B Saudi Arabia * 61,923 2025
a | Guyana * 1 94 258 | 2025 31  Mmem Czech Republic * 59,368 2025
. > Jersey * —_—
9 | B== United States ™ 89,105 2025 »

. - 32  wmm Slovenia ™ 57,985 2025

| . Cayman islands | — 33 | gmm Lithuania * 57,196 2025
El Isle of Man * = 34 | B Spain* 56,555 2025

i - - | 36 | @=m New Zealand * 55,450 2025

11 | = Netherlands 84,566 2025 | '
- - 37 | mmmm Poland * 55,186 2025
Hl Taiwan 84,082 20258 38 | e Japan~* 54,677 2025




GDP (in USD) per capita

by country, territory, non-sovereign state or non-IMF member

IMF[41[5] World Bank!®] United Nationsl”]
Country/Territory Estimate Year Estimate Year Estimate Year
== \onaco — 256,581 2023 256,581 2023
Ell Liechtenstein — 186,400 2022 201,150 2023
1 | === |_uxembourg 140,941 2025 128,678 2023 128,936 2023
Bermuda — 125,842 2023 125,842 2023
2 W mlIreland 108,920 2025 103,888 2023 106,106 2023
3 pEY Switzerland 104,896 2025 99,565 2023 100,831 2023
& Cayman Islands —_ 97,750 2023 97,583 2023
Isle of Man — 94,300 2021 —
4 =mm Singapore 92,932 2025 84,734 2023 86,616 2023
5 2= |celand 90,284 2025 79,637 2023 80,827 2023
6 == Norway 89,694 2025 87,925 2023 87,932 2023
32 | :e: South Korea 34,642 2025 33,121 2023 35,538 2023
(n %2025 — —
34 e Japan 33,956 2025 33,767 2023 33,806 2023
69 |l China 13,688 [N 4l2025 12,614 [N 512023 12,509 @ [N 412023
118 Vietnam 4,806 2025 4,282 2023 4,282 2023




CURRENCY % UNDER/OVER VALUED “*
Hungary Forint -37.0
Jordan Dinar -39.1
Moldova Leu -39.2
China Yuan -39.2
Romania Leu -40.8
Japan Yen -46.3
Hong Kong HK$ -46.8
Vietnam Dong -47.7
Malaysia Ringgit -48.1
Philippines Peso -50.0
Ukraine Hryvnia -50.7
South Africa Rand -52.0
Egypt Pound -53.6
India Rupee -54.8
Indonesia Rupiah -66.2
Taiwan NT$ -58.8 w

Note: All prices include tax

Jan 2025 | The Taiwanese dollar is 58.8% undervalued against the US dollar

Undervalued | Overvalued

Taiwanl l ! !l il

-60 -40

® 0o @
20

A Big Mac costs NT$78 in Taiwan and US$5.79 in the United States. The implied exchange rate
is 13.47. The difference between this and the actual exchange rate, 32.73, suggests the Taiwanese
dollar is 58.8% undervalued.

2000-2025

150% log scale
100

50

I
2000 05 10 15 20 25

Sources: McDonald’s; LSEG Workspace; IMF; Eurostat; Lebaneselira.org; Banque du Liban; The Economist




CURRENCY % UNDER/OVER VALUED “*
Hungary Forint -37.0
Jordan Dinar -39.1
Moldova Leu -39.2
China Yuan -39.2
Romania Leu -40.8
Japan Yen -46.3
Hong Kong HK$ -46.8
Vietnam Dong -47.7
Malaysia Ringgit -48.1
Philippines Peso -50.0
Ukraine Hryvnia -50.7
South Africa Rand -52.0
Egypt Pound -53.6
India Rupee -54.8
Indonesia Rupiah -56.2
Taiwan NT$ -58.8 w

Note: All prices include tax

Jan 2025 | The Vietnamese dong is 47.7% undervalued against the US dollar

Undervalued | Overvalued

Vietnam

cooted o33..8s

-60 -40

® 00 ®
20

A Big Mac costs 76000 dong in Vietnam and US$5.79 in the United States. The implied
exchange rate is 13126.08. The difference between this and the actual exchange rate, 25078.00,
suggests the Vietnamese dong is 47.7% undervalued.

2000-2025

150% log scale
100

50

uUss
-25

-50 ®eeeeos®00ccneoeYiginam

I
2000 05 10 15 20 25

Sources: McDonald’s; LSEG Workspace; IMF; Eurostat; Lebaneselira.org; Banque du Liban; The Economist




CURRENCY % UNDER/OVER VALUED “*
Hungary Forint -37.0
Jordan Dinar -39.1
Moldova Leu -39.2
China Yuan -39.2
Romania Leu -40.8
Japan Yen -46.3
Hong Kong HK$ -46.8
Vietnam Dong -47.7
Malaysia Ringgit -48.1
Philippines Peso -50.0
Ukraine Hryvnia -50.7
South Africa Rand -52.0
Egypt Pound -53.6
India Rupee -54.8
Indonesia Rupiah -56.2
Taiwan NT$ -58.8 w

Note: All prices include tax

Jan 2025 | The Chinese yuan is 39.2% undervalued against the US dollar

Undervalued | Overvalued

' ' ‘ China i'

-60 -40

20

A Big Mac costs 25.50 yuan in China and US$5.79 in the United States. The implied exchange
rate is 4.40. The difference between this and the actual exchange rate, 7.25, suggests the Chinese
yuan is 39.2% undervalued.
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Sources: McDonald’s; LSEG Workspace; IMF; Eurostat; Lebanesel ira.org; Banque du Liban; The Economist




CURRENCY % UNDER/OVER VALUED “*
Hungary Forint -37.0
Jordan Dinar -39.1
Moldova Leu -39.2
China Yuan -39.2
Romania Leu -40.8
Japan Yen -46.3
Hong Kong HK$ -46.8
Vietnam Dong -47.7
Malaysia Ringgit -48.1
Philippines Peso -50.0
Ukraine Hryvnia -50.7
South Africa Rand -52.0
Egypt Pound -563.6
India Rupee -54.8
Indonesia Rupiah -56.2
Taiwan NT$ -58.8 w

Note: All prices include tax

Jan 2025 | The Japanese yen is 46.3% undervalued against the US dollar

Undervalued | Overvalued
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A Big Mac costs ¥480 in Japan and US$5.79 in the United States. The implied exchange rate is
82.90. The difference between this and the actual exchange rate, 154.35, suggests the Japanese
yen is 46.3% undervalued.

2000-2025
150% log scale
100
50
uss %o
-25
Japan
-50 7
-75
| | I I [ |
2000 05 10 15 20 25

Sources: McDonald’s; LSEG Workspace; IMF; Eurostat; LebaneselLira.org; Banque du Liban; The Economist




% UNDER/OVER VALUED -

CURRENCY
Kuwait Dinar -21.5
Peru Sol -21.8
Bahrain Dinar -22.1
Nicaragua Codrdoba -22.7
Venezuela Bolivar -23.1
Honduras Lempira -28.8
Qatar Riyal -28.8
Brazil Real -30.5
Guatemala Quetzal -30.7
Thailand Baht -30.8
Oman Rial -31.4
South Korea Won -33.6
Pakistan Rupee -35.0
Azerbaijan Manat -36.6
Hungary Forint -37.0

Note: All prices include tax

Jan 2025 | The South Korean won is 33.6% undervalued against the US dollar

Undervalued | Overvalued
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A Big Mac costs 5500 won in South Korea and US$5.79 in the United States. The implied
exchange rate is 949.91. The difference between this and the actual exchange rate, 1431.20,
suggests the South Korean won is 33.6% undervalued.
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Sources: McDonald’s; LSEG Workspace; IMF; Eurostat; Lebaneselira.org; Banque du Liban; The Economist
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REFELS VULTURE FUND

* TS (Vulture) —sEfERRET (% ~ IE ~ (5...)0 > EF58E G (Hedge Fund) S &t
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® What Is a Vulture Fund? (https://www.investopedia.com /terms /v /vulturefund.asp)

® A vulture fund is an investment fund that seeks out and buys securities in distressed
investments, such as high-yield bonds in or near default, or equities that are in or near

bankruptcy. The goal is to 'swoop in' and pick up underpriced shares that are perceived

to have been oversold to make high-risk but potentially high-reward bets.
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