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Trump has introduced a new tariff policy affecting more than 180 countries
• Donald Trump unveiled a broad set of reciprocal tariffs, asserting 

that they would enable the United States to thrive.

• The White House published a list of more than 180 countries along 
with the corresponding tariff rates that the U.S. would apply 
reciprocally.

• The U.S. president plans to enforce "baseline tariffs" on all 
countries, setting the rate at 10%, with implementation scheduled 
for April 5.

• White House officials announced that specific reciprocal tariffs 
would be imposed on approximately 60 of the "worst offenders," 
taking effect on April 9.

• Canada and Mexico were not included in the latest tariff 
announcements. Previously, tariffs on these countries were set at 
25%, with some exemptions and delays later introduced.

• Additionally, the president declared that the U.S. would impose a 
25% tariff on all foreign-made automobiles, set to take effect 
immediately at midnight on April 3.

• The U.S. President has imposed a 44% tariff on Sri Lanka, based on 
a "reciprocal discounted tax" that is half of an assumed 88% tax 
levied on U.S. products by Sri Lanka.

Sources: Press releases
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Country New tariff

Cambodia 49%

Laos 48%

Vietnam 46%

Myanmar 45%

Sri Lanka 44%

Thailand 37%

Bangladesh 37%

China 34%

Taiwan 32%

Indonesia 32%

Pakistan 30%

India 27%

Japan 24%

Malaysia 24%

South Korea 26%
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Sources: Trading Economics
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The United States is the top destination for Sri Lanka's exports
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▪ The United States is Sri Lanka's largest export market, 
accounting for roughly 23% of the country's total exports.

▪ In 2024, U.S. imports from Sri Lanka totaled USD 3.16 
billion, reflecting a 6.0% increase compared to 2023. 

▪ Sri Lanka's primary export to the United States is apparel, 
with rubber and precious stones following closely behind.

▪ In 2024, Sri Lanka exported over USD 1.7 billion worth of 
apparel to the United States.
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Sri Lanka is one of the countries subjected to the highest Trump tariffs
• The United States has imposed a 44% tariff on Sri Lanka, placing it among the countries facing the highest Trump tariffs. 

• Meanwhile, the U.S. has assessed that Sri Lanka imposes a total tax of 88% on American goods.

• However, if more than 20% of a product consists of U.S.-sourced materials, only the remaining portion is subject to taxation.

Impact on Sri Lankan industries and listed counters in CSE

Industry/Sector Listed Counters

Apparel TJL.N, MGT.N, HELA.N

Manufacturing products and exports HAYL.N, DPL.N, REXP.N, DIPD.N, BPPL.N, ACL.N, 
CSLK.N

Food & beverages related exports CTEA.N, RAL.N, COCO.N

Sources: Press releases
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Apparel exports are the most affected by U.S. tariffs on Sri Lanka

Sources: JAAFSL, Company Reports
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According to JAAF, Sri Lanka's apparel exports 
reached USD 1,906 million in 2024
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In 2024, the United States was the largest market for Sri 
Lanka's apparel exports.

Company Impact of tariffs on the counter

Price reaction to tariff 
announcement

PE
Closing 

price 
Gain/(loss)

TJL.N
TJL.N reported a total revenue of LKR 60.73 billion in FY2024, with its global value chain 
comprising 50% from the USA, 42% from the EU, 4% from Bangladesh, and 4% from Japan.

46.40 -8.66% 13.75

MGT.N
In FY2024, MGT.N recorded export earnings of USD 154.26 million, accounting for 99% of its total 
revenue of USD 155.33 million. The US represents 65% of the company's total export markets.

41.00 -14.58% 9.23

HELA.N
HELA.N reported export revenue of LKR 67.7 billion, making up 96% of its total revenue of LKR 
70.29 billion in FY2024. 51% its export revenue was generated from the U.S. market. 

3.60 -2.70% NM
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Manufacturing companies heavily reliant on exports face a significant impact
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Company Impact of tariffs on the counter

Price reaction to tariff 
announcement PE

Closing price Gain/(loss)

HAYL.N
In FY2024, HAYL.N reported export revenue of LKR 234.07 billion, accounting for 54% of its 
total revenue. Exports to the U.S. amounted to LKR 25.71 billion, representing 6% of the 
company's total revenue for the year.

140.00 -5.25% 8.55

DPL.N
In FY2024, DPL.N recorded export revenue of LKR 3.6 billion, making up 57% of its total 
revenue. The U.S. accounted for 20% of its international sales.

23.50 - NM

REXP.N
In FY2024, REXP.N recorded export revenue of LKR 2.35 billion to various countries, including 
the U.S., making up 97% of its total revenue. 

371.75 -2.75% 1,303.84

DIPD.N
DIPD generates 99% of its total revenue from exports. Its Hand Protection sector derives 30% 
of its revenue from North and South America, while the Plantation sector earns 4% from 
North America.

53.00 -7.18% 6.46

BPPL.N
In FY2024, BPPL generated 84% of its total revenue from export sales, amounting to LKR 4.5 
billion. The U.S. and Canada together accounted for 56% of revenue by region.

18.10 -4.74% 67.55

ACL.N
In FY2024, ACL.N exported LKR 7.12 billion to various countries, including the U.S., 
accounting for 24% of its total revenue.

124.25 -1.19% 7.41

CSLK
CSLK exports high-quality cables to numerous countries, including the U.S., with 
approximately 94% of its total revenue coming from exports.

10.70 -4.46% 13.35

JAT.N
JAT's export revenue makes up 35% of its total revenue, with Sri Lanka and Bangladesh 
contributing 65% and 32%, respectively. Therefore, JAT is unlikely to face a direct impact 
from US tariff policy changes as they visibly don’t have US exports.

27.10 -3.21% 9.57

Sources: Company Reports
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Companies with food and beverage-related exports are impacted by tariffs
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Company Impact of tariffs on the counter

Price reaction to tariff 
announcement

PE
Closing 

price
Gain/(loss)

CTEA.N 
CTEA.N, a tea manufacturer, has substantial exposure to foreign markets including North 
America. In FY2024, the company generated LKR 18.48 billion in export revenue including 
north America, which accounted for more than 99% of its total revenue.

1,098.50 -1.04% 99.37

RAL.N
RAL.N serves clients across 61 countries globally, including the United States. In FY2024, 
RAL.N reported export revenue of LKR 4.62 billion, making up 84% of its total revenue for 
the year.

3.50 -5.41% NM

COCO.N COCO.N has a global clientele across 61 countries, including the United States. In FY2024, 
COCO.N generated export revenue of LKR 4.94 billion, accounting for 35% of its total 
revenue for the year.

11.50 0.88% NM

COCO.X 10.70 - NM
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DISCLAIMER 

Ambeon Securities has taken reasonable steps to ensure the accuracy and reliability of the information presented in this Report. While we strive for accuracy, we do not guarantee the completeness or 

correctness of the information. The information may be subject to change without notice, and Ambeon Securities is not obligated to update or revise the Report after its initial publication. Any updates 

or revisions will be made at the sole discretion of Ambeon Securities.

Ambeon Securities, its employees, and affiliates shall not be held liable for any direct or indirect loss or damage that may arise from the use of the information contained in this Report. This includes, 

but is not limited to, financial losses, lost profits, direct, indirect, incidental, punitive or any other consequential damages.

The information and opinions presented in this Report are for informational purposes only and should not be construed as any offer, investment advice, a recommendation to buy or sell any securities, 

or an endorsement of any investment strategy. Ambeon Securities does not provide personalized investment advice, and you should consult with a qualified financial advisor before making any 

investment decisions. This Report may contain forward-looking statements that involve risks and uncertainties. These statements are based on our current expectations and assumptions and are 

subject to various factors that may cause actual results to differ materially from those expressed or implied in the Report.

This report does not take into account the specific financial situation, investment objectives, or risk tolerance of individual readers. Consequently, investments discussed in this report may not be 

suitable for all investors. Each reader is responsible for determining the suitability of any investment based on their own circumstances.

Ambeon Securities, its employees, and affiliates may have financial interests in the securities mentioned in this Report. These interests may change without notice, and such positions may have an 

impact on the opinions expressed in the Report.

This Report is intended solely for the use of the recipient and may not be reproduced, redistributed, or otherwise disseminated to any other person or entity without the express written consent of 

Ambeon Securities. All rights, including copyright, are reserved.

Investing in securities involves risks, including the risk of loss of principal. Past performance is not indicative of future results, and the value of investments may go up or down. These risks may include, 

but are not limited to, market risk, liquidity risk, credit risk, geopolitical risk, and other factors that can impact the performance of investments.

By accessing and reading this Report or downloading the report electronically, you acknowledge and agree to the terms and conditions outlined above. If you do not agree with these terms, please 

refrain from using this Report. Ambeon Securities assumes no responsibility for any unauthorized use of this Report or its contents.
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