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1- Tariff peaks
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Figure 1
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Regional and global trade deals have helped reduce tariffs,
but not all sectors benefit equally.
Muiltilateral and preferential average tariff

a. Multilateral

ok
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resources

B 2023 2012
Simple average
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Simple average

Weighted average P

Simple average 28
28

Weighted average M :2

NS SLdIUW. Y
b. Preferential
Simple average 105

Weighted average

Simple average 3.5

Weighted average
Simple average

i 04
Weighted average los

Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.

LSJ))L‘:'SL—"’| ‘K:a—aﬁ'\ ou))b_nj‘ LSJL:?MQ)JLAGJAS Ji.nlSA_:J_ngSJbJ ‘SJL«J)‘)TLSL’_SB-J)

g;_.~|4_>.-\}ac_3ul_gsj_i-tgwcguuiéq)\w;ﬁjsw;pj@wsjﬂaugow

LSL—QCJLJQ‘)L"‘:"‘ u_awu_"&;J_lmjbl_:ﬁ '“\—.’J'.’gs‘ °J—@"u—..‘iliL5l—A0j"S)‘ 4_:)‘5‘ "‘)—"J

OV game Ly adaly o Lgsas cdal YU glaad a8 Jgoino dlgs o ol ol oo 5



.o & /
ANt B

a. By region b. By sector
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Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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Figure 3
Tariff imposed on imports and faced by exports of many developing regions
can be substantial

Average import and export tariffs, by region

a. Tariff imposed on imports b. Tariff faced by exports
2023 2012
Developed

countries 13 24

Africa g7 1.5
East Asia 36 3.4
Latin America 45 16
Rest of Asia 3.0 22

8.8 3.9
SouthAsia g4 37

Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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Table 1
Average Tariff, matrix by region (percentage), 2023
Exporting Region

Importing Developed Africa Latin East Asia South Asia Rest of Asia
Region Countries America
Developed
Countries i 0.6 0.9 3.3 2.4 i1l
Africa 7.5 2.7 9.9 1.2 8.7 6.0
Latin America 2.7 2.8 2.0 7.4 10.6 4.2
East Asia 4.2 22 10.4 1.3 2T 1.5
South Asia 9.7 6.7 14.9 8.5 6.8 4.3
Rest of Asia 3.1 1.4 47 41 3.4 2.3

Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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1- General Agreement on Tariffs and Trade

2- World Trade Organization
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Figure 4
} Free trade and remaining tariffs, by broad category (2023)
a. Duty free trade, percentage of total trade b. Average tariff on Non-Free Trade,
percentage
Il Under MFN B Under preferential Simple average [ Trade weight
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|
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Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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Figure 5
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Tariff peaks, by region, broad category and sector (2023)

By region, broad category and sector, percentage

a. By region

b. By sector

Il Trade with applies tariff of 15% or higher ] HS 6-digit lines with a tariff of 15% or higher
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Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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Figure 6
Tariff escalation by region, broad category and sector (2023)
Percentage
a. By region b. By sector
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Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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Figure 7
Many economies have limited policy space to increase tariffs without violating MFN

and RTAs commitments.

a. Tariff water 2023

Il Most constrained (less than 5%)

Il Very constrained (5% to 10%)

I Constrained (10% to 20%)
Slightly constrained (20% to 30%)
Not constrained (more than 30%)
No data

b. True tariff water (2023)

The designations employed and the presentation of material in this work do not imply the expression of any opinion whatsoever on the part of the United Nations
concerning the legal status of any country, temtory, city or area or of its authorities, or concerming the delimitation of its frontiers or boundaries.

Source: UNCTAD secretariat calculations based on COMTRADE data and UNCTAD TRAINS data.
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China and India see stronger trade momentum in Q4 2024,
United States remains a key driver

Annual and quarterly trade growth relative to global averages

E
ﬁ

i ".7,, g,
A
AN

@Q\N\
7
R/ -

N

&

2
%

-
I

Improving
A
e »  Developed  Developing Better
average >> E?r?gg N 5 .

-*\European
Union

4B ssian
Federation

— States

v

Deteriorating

Source: UNCTAD calculations based on TRAINS and national statistics.
Note: Deteriorating and improving trends is calculated as the QoQ growth in Q4 2024 of seasonally adjusted values. Worse and better
than averages are calculated on the annual growth over the past four quarters. All statistics are rescaled relative to global averages.
Trade growth is measured by the growth in import plus exports. Data excluded services. ‘Developing’ includes only developing
countries that are not specifically listed or categorized as least developed countries (LDCs). The same principle applies to ‘Developed'.

S S s s s 9 Ly

(o> YV Ly ) 35y g Jm ddy dalis Slais 5 La¥IS Sler Slos Yo Y € Jlw o

Y'YYJLA?)L@%MJJQY\SQ)@ .MLSJLAJ}TMJJ)JJ_&)MJJ CJL—"u—.{‘L—’

&Jjb&b&&)@dg’_‘l})bcw‘bu)u)bﬁj‘w(uKMQW)

Jud}‘dﬁaﬁ%)}@b‘j)ﬁ‘ b})w‘)m‘ ch&TﬂﬂwLﬂ‘ﬂ@JQﬁLj‘ d—oyd

03 9= Dlods Oyl js (gl A VL Aol 5l S Laee YU 5,48, ol . aob asslsl 55 Y+ Y0

Oyl Gl 03,5 a0 1y Ao d ¥ dolsre (cuiy LaN IS Ooylos a8 = ys el
= u-lsu—b d J's 2 o= ) ) SA—) D2 D

Wﬁ)&)b)%O' N J}DLAYKV.@_«JQ_&L&MJ)YJO)_JLJS\Y LﬁﬁY'deL«)b@L@}

ol o e SN 5Ll Vs ssu > Sleus



) & - .

N
(i

QDJ}JYUJL@}QJWM) - ‘\,U.\,as

Growth in global trade in goods and services stabilizes
Annual and quarterly growth in the value of trade in goods and services

= = Quarterly services == Yearly Services = = Quarterly goods = Yearly goods

30

20191 2020 01 2021 1 202201 2023 Q1 2024 M 2025 Q1

-

Sources: UNCTADstat; UNCTAD calculations based on national statistics.

Note: Quarterly growth is the quarter over quarter growth rate of seasonally adjusted values. The annual growth is
calculated using a trade-weighted moving average over the past four quarters. Figures for Q4 2024 are estimates.
Q1 2025 is a nowcast as of 5 March 2025.
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Trade inflation remains close to zero
Annual and quarterly growth in the overall price of traded goods

=== (Quarterly === Annual
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Source: UNCTADstat; UNCTAD calculations based on national statistics.
Note: Quarterly growth is the quarter over quarter growth rate of seasonally adjusted values. The annual growth is

calculated using a trade-weighted moving average over the past four quarters. Figures for Q4 2024 are estimates.
Q1 2025 is a nowcast as of 5 March 2025.
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Major economies show mixed trends in goods trade growth

Imports growth Exports growth
GOODS (04 2024)

Annual Quarterly Annual Quarterly
& Brail 9% -2% 1% 0%
@ china 1% 0% 5% 5%
< India 6% 8% 2% 7%
@ Japan -6% 6% -2% 0%
+®. Republic of Korea -2% 0% 8% 0%
. Russian Federation -3%* -5%* -2%* -12%*
8> South Africa 5% % -2% 3%
€£ United States 6% 1% 2% -1%
@ curopean union -4% -3% 1% -4%

Source: UNCTAD calculations based on national statistics.
Note: Quarterly growth rates are relative to the previous gquarter. The annual growth is calculated using a trade-weight-

ed average over four quarters. Data is seasonally adjusted. Data excludes intra-European Union trade. * denotes
estimates.
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Trade in services remains strong overall but declines in some major
economies

Imports growth Exports growth
SERVICES (04 2024)

Annual Quarterly Annual Quarterly
& Brail 15% -3% 7% 3%
@ china 14% 2% 16% 4%
< India 10% 7% 10% 3%
® Japan 7% -2% 8% 3%
<®; Republic of Korea 7% -1% 11% 1%
. Russian Federation 5% * -12%* 3% * 6% *
$> South Africa’ 7% 4% 13% 13%
£ United States 8% 4% 8% 1%
@ European union’ 8% 1% 8% 0%

Source: UNCTAD calculations based on national statistics.

Note: Quarterly growth rates are relative to the previous quarter. The annual growth is calculated using a trade-
weighted average over four quarters. Data is seasonally adjusted. Data excludes intra-European Union trade. *denotes
estimates. 'data is for Q3 2024,
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Developing economies drive trade growth as developed nations slow down

nual arowtl

Imports Exports Imports Exports

Developed countries -2% -2% 0% 0%
Developing countries 2% 2% 4% 4%
South-South Trade 4% 5%
Developing countries (excluding East Asia) 0% 1% 3% 2%
South-South Trade (excluding East Asia) 4% 3%

Source: UNCTAD estimates based on national statistics.
Note: Quarterly growth rates are relative to the previous quarter. The annual growth is calculated using a
trade-weighted average over four quarters, Data is seasonally adjusted. Data does not Include trade in services.
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Regional trade in goods growth unevenly in Q4 2024

—
Quarterly  Annual
—( Imp. -8% 1%

L 2 - b !
Quarterly  Annual El’r‘{“ _:g;’z :%%
Quarterly  Annual Iénp. ;: 01;5
Imp, 1% 5% Xp. -
Exp. -1% 2% IR, -4% -2%
IR 0% 1% W P .
i Quarterly  Annual Quarterly Alll{lylllll
imp. 5% 4% mp. 0% 2%
Exp. 2% | Exp. 3% 5%
IR. % 2% IR. % 6%
e w
v

Quarterly  Annual

mp. 9% 2% fm
Exp. 0% % ﬁ-/ ‘-J
R 4% 9% ‘

Quartorly  Annual

Imp. 3% A%

Exp. 1% % Ouurtm Annual

IR. 5% 1% Imp. 0% -2%
Exp. % 8%
IR. % 1%

v 7’

The designalions employed and the presentalior Ot material on any map in this work do not imply the expression of any opinion whatsoever on the part of the United Nalions
concerning the logal status of any country, territory, city or area or of fls authorities, or concerning the delimitation of its frontiors or boundaries.

Source: UNCTAD estimates based on national statistics.

Note: Quarterly growth rates are relative to the previous quarter. The annual growth is calculated using a
trade-weighted average over four quarters. IR denotes intra-regional. Data is seasonally adjusted. Data does not
include trade in services. Imports and exports exclude intra-European Union trade.
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Global trade imbalances saw significant growth in 2024
Trade balance in goods (US$ billion)

[l china [ india [ Japan Russian Federation [ United Kingdom United States European Union
[ Other developed countries [l Other developing countries

400...- — —_—
oo [P
0 . e =

20

-200

-400 —

1 Q2 a3 Q4 a1 Qz Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024

Source: UNCTAD estimates based on national statistics.
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Bilateral trade balances remain high and have been generally increasing in the
last quarter

Bilateral trade balances in goods, selected flows (US$ billion)

Change Change

Annual  in last Annual in last

Importer Exporter balance quarter il Importer Exporter balance quarter
United States China -355 -14 China Australia -69 T
United States European Union -241 -12 India Russian Federation -65 1
European Union  China -237 -16 United Kingdom  China -59 1
United States Mexico -178 6 Viet Nam China -59 9
United Kingdom  European Union -128 -3 United States Japan -56 2
United States Viet Nam -110 5 European Union ~ Norway -43 2
India China -103 1 United States India -37 0
China Taiwan Province of China -92 -1 Mexico European Union -29 2
United States Canada -83 < China Brazil -25 12
Mexico China -7 -2 Russian Federation European Union -6 1

Source: UNCTAD estimates based on national statistics.
Note: Annual balances are calculated as the sum of the four quarters. Changes in the last quarter are measured
by the difference between consecutive four-quarter moving sums.
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1- Trade Expansion Act

2- Trade Act



FTA partner

& Australia
P Bahrain

& Chile

wr Colombia

@ (osta Rica

<% Dominican Republic

) Guatemala

= Honduras

Z Israel

& Jordan

@ Morocco

- Nicaragua

& Oman

¥" Panama

b Pera

< El Salvador

- Singapore

‘*: Republic of Korea
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Tariff as of April 9, 2025
Tariff as of April 5, 2025 Paused for 90 days

10%
10%
10%
10%
10%
10%
10%
10%
10% 17%
10% 20%
10%
10% 19%
10%
10%
10%
10%
10%

10% 26%

Source: The White House. Annex-l.pdf
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Countries in Annex | with a contribution below 0.1 per cent of United States

trade deficit
Reciprocal Reciprocal
Contributionto  tariff (90- Contribution to tarift (90-
Country United States deficit day pause) Country United States deficit  day pause)
© Angola 0.095% 32% &% North Macedonia 0.009% 33%
@ Libya 0.072% 31% @ Namibia 0.009% 21%
0 Le Fatma s 0.063% 48% @ Moldova 0.007% 31%

Democratic Republic

& Democratic

0 0, 0, 0,
P Madagascar 0.054% 47% Republic of the Congo 0.006% 11%
© Tunisia 0.050% 28% & Mozambigue 0.005% 16%
@ Serbia 0.048% 38% @ Cameroon 0.005% 12%
@ Myanmar 0.047% 45% @ Zambia 0.004% 17%
( ) Cote d'lvoire 0.035% 21% @ Equatorial Guinea 0.003% 13%
= Botswana 0.024% 38% @ Zimbabwe 0.002% 18%
iy Fli 0.019% 32% () Chad 0.002% 13%
< Lesotho 0.019% 50% @ Malawi 0.001% 18%
& auritius 0.015% 40% T 0.001% 41%

Republic

%rzz%zm:”d 0.010% 36% @ Vanuatu 0.001% 23%
~ Brunei Darussalam 0.009% 24% & Nauru 0.000% 30%

Source: UNCTAD calculations based on United States national statistics.
Note: based on 2024 data.
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4 Ppotential increase in United States revenues from reciprocal tariffs, examples
for selected countries

As a percentage As a percentage
: of United States : of United States
Potential custom total custom duties Potential custom  tota) custom duties
Economy duties (US$ million) in 2024 Economy duties (US$ million) in 2024
© Lao People's sars o : -
3 5 .49 ZUEla 41 .05%
Democratic Republic L i A HOEER L
© Tunisia 313 0.38% ® Moldova 41 0.05%
@ Serbla 306 0.37% @ Namibia 40 0.05%
& Myanmar 294 0.35% @ /noola 38 0.05%
Madagascar 290 0.35% ® Mozambique 26 0.03%
B Madag )
{ ) Céte d'lvoire 174 0.21% @ Zambia 24 0.03%
& Botswana 154 0.19% < 'raq 18 0.02%
L Algeria 126 0.15% = Zimbabwe 12 0.01%
¢ Ao e
< Lesotho 119 0.14% @ Cameroon 9 0.01%
& \auritius 93 0.11% @ Malawi 7 0.01%
: & Syrian Arab
azakhste 84 0.10% b 4 ).01
@ Kazakhstan 3 ).10% Republic
diy Fiji 81 0.10% @ Vanuatu 3 0.00%
snia ¢ Jemocr
® Bosnia and 62 0.08% ' Democratic , P 0.00%
Herzegovina Republic of the Congo
¢ ) Nigeria 58 0.07% & Nauru 1 0.00%
&% North Macedonia 57 0.07% @ Equatorial Guinea 1 0.00%
& Guyana 49 0.06% @ by 1 0.00%
s Brunei Darussalam 47 0.06% ¢) Chad 1 0.00%

Source: UNCTAD calculations based on United States national statistics.
Note: based on 2024 data.
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I LDCs facing higher reciprocal tariffs offer little export prospect to United

States
United United
GDP States GDP States
per exports Asa % per exports Asa %
capita (US$ of U.S. capita (US$ of U.S.
Country (US$) million) exports Country (US$) million) exports
P Madagascar 509 53 0.00% & Myanmar 1,147 i 0.00%
© Lao People's 6
@ Malawl 598 a7 0.00% Democratic Republic 1,958 40 0.00%
@& \ozambigque 623 150 0.01% @ Cambodia 2,458 322 0.02%
& Democratic o - i .
Republic of the Congo 655 204 0.01% @ Bangladesh 2,464 2,214 0.11%
() Chad 913 60 0.00% @ /ngola 2,464 682 0.03%

< Lesotho 916 3 0.00%

Source: UNCTAD calculations based on United States national statistics.
Note: based on 2024 data.
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1- Friendshoring

2- Nearshoring
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Friendshoring, nearshoring and trade concentration eased during 2024
Annual change relative to 2021 (per cent)

= Nearshoring == Friendshoring == Trade concentration

Q1 Q2 Q3 Q4 a1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Source: UNCTAD estimates based on national statistics.
Note: Nearshoring is calculated as reverse of trade-weighted average distance in km. Friendshoring is calculated
as trade-weighted political proximity as measured by the United Nations voting patterns. Trade concentration is
calculated based on the Herfindahl concentration index.
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Global integration trends reflect continuing geoeconomic fragmentation

Increasing trade dependence Annual Decreasing trade dependence Annual

change change
Malaysia United States 1.8% Russian Federation European Union -3.0%
Russian Federation India 1.8% Australia China -1.7%
Viet Nam United States 1.8% Viet Nam China -1.0%
Taiwan Province of China  United States 1.5% Canada United States -1.0%
Russian Federation China 1.2% India China -0.4%
Turkey European Union 1.2% China European Union -0.4%
Brazll United States 0.8% United States China -0.3%
India Russian Federation 0.8% United States European Union -0.2%
Japan United States 0.5% China United States -0.1%
European Union United States 0.2% European Union China -0.1%

Source: UNCTAD estimates based on national statistics.

Note: The dependence of an economy on another is calculated as the ratio of their bilateral trade over the total
trade of the dependent economy. Annual change is calculated as a four-quarter average of this ratio relative to the
same period in the previous year. Data for Russian Federation includes estimates.
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During Q4 2024 global trade was supported by the agri-food, communication
and transport sectors

B Quarterty [l Annual

Agri-food

Apparel -7%
Chemicals

Communication equipment
S -6%
Machinery various

Metals

Minerals

Office equipment
" 16%

Other manufacturing
Pharmaceuticals

13%
Precision instruments

Road vehicles

Textiles

Transport

2%

Source: UNCTAD estimates based on national statistics of China, European Union and the United States.
Note: Quarterly growth is the quarter over quarter growth rate of seasonally adjusted values. The annual growth
is calculated using a trade-weighted average over four quarters.
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1- Frontloading
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1- Shanghai Containerized Freight Index
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1- Baltic Dry Index



