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ー US tariffs declined to an average of 6.7% in April 2026, down from around 10% in 
the second half of 2025. However, recent developments suggest that a new wave of 
protectionist measures may be forthcoming. The US administration has signaled the 
possibility of raising tariffs on European Union automobiles by 10 percentage points, to 
25%, and has indicated that new tariffs of at least 10% under Section 301 of the Trade 
Act of 1974 could replace the temporary universal levies that, following the suspension of 
reciprocal and fentanyl-related tariffs, had contributed to the downward trend in US tariffs 
since late February 2026.

ー Elevated US tariffs continue to weigh on global trade flows, accelerating the 
reconfiguration of international supply chains. This shift has been benefiting economies 
such as Taiwan, Vietnam, and Mexico, while contributing to a decline in US imports from 
China in particular, as well as from the Eurozone, Japan, and Brazil.

ー Despite these headwinds, global trade remains resilient. In addition to tariff-related 
challenges, international commerce is now facing supply disruptions linked to the conflict 
in the Middle East. Nevertheless, higher energy exports from countries such as the 
United States, Canada, Brazil, and Venezuela are helping to offset reduced shipments 
from the Middle East. At the same time, elevated oil prices have strengthened demand for 
green technologies, providing additional support to China's exports.

ー The global adoption of artificial intelligence is also becoming an increasingly 
important driver of international trade. US imports of AI-related products, particularly 
semiconductors, have risen sharply, helping to diffuse the benefits of the AI boom across 
a broader range of economies and reinforcing the momentum of global commerce.
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US tariffs have eased, aided by the Feb/26 overruling of 
IEEPA levies, but new protectionism measures are likely

AMERICA ASIA EUROPE

US EFFECTIVE TARIFF, BASED ON US CUSTOMS DATA: LEVELS (*)

(PP)

(*) Effective tariffs: total US tariff revenues divided by total US imports, by country
Source: BBVA Research based on data from the USITC
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US tariffs could rise again if new permanent levies are 
imposed under Section 301 of the 1974 Trade Act

US TARIFF LEVELS, BASED ON US CUSTOMS DATA: APRIL 2026
(PP)

Source: BBVA Research USITC
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Global trade is growing at a solid pace, led by China, with 
support from the US and, to a lesser extent, the Eurozone

EXPORTS OF GOODS (VOLUME): WORLD (*)
(4Q19=100; THREE-MONTH MOVING AVERAGE)

Source: BBVA Research based on data from Haver
(*) Preliminary, incomplete data for the most recent months.

EXPORTS OF GOODS (VOLUME): 
US, CHINA AND EUROZONE
(4Q19=100; THREE-MONTH MOVING AVERAGE)

Source: BBVA Research based on data from Haver
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Global trade reconfiguration and demand for AI-related 
goods are boosting exports from several Asian countries 

EXPORTS OF GOODS (VOLUME): SELECTED COUNTRIES 
(4Q19=100, THREE-MONTH MOVING AVERAGE)

Source: BBVA Research based on data from Haver
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Imports have continued to rebound in China and the US

Source: BBVA Research based on data from Haver

TRADE BALANCE: 
US, CHINA AND EUROZONE
(USD MILLION)

Source: BBVA Research based on data from Haver

IMPORTS OF GOODS (VOLUME): 
US, CHINA AND EUROZONE
(4Q19=100; THREE-MONTH MOVING AVERAGE)
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China, and other countries facing high US tariffs, have 
been able to direct their exports to other markets, so far

EXPORTS OF GOODS (VOLUME), ACCUMULATED IN THE LATEST 12 MONTHS IN COMPARISON TO 2024: 
SELECTED COUNTRIES (*) (Y/Y %)

(*) Exports accumulated up to May/26 for China, Korea, and Brazil; up to Apr/26 for US, Canada, Viet Nam, Türkiye, Colombia and Argentina; and up to Mar/26 for the Eurozone, Spain, Mexico and Peru. Feb/26 for World

Source: BBVA Research based on data from Haver 
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Growing evidence that the US is sourcing more from Taiwan, 
Mexico and Vietnam, and less from China and the Eurozone 

US IMPORTS BY SELECTED ORIGIN COUNTRIES
(SHARE OF TOTAL US IMPORTS; 2026 INCLUDES DATA UNTIL APRIL)

Source: BBVA Research based on data from USITC
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Incoming data reinforce the evidence that countries facing 
higher US tariffs are in general being hit the most

CHANGE IN US IMPORTS AND TARIFFS
(12 -MONTH MOVING AVERAGE UNTIL APR-26 VERSUS  2024)

Source: BBVA Research based on data from USITC
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US imports of AI-related goods are supporting global trade; 
chemical (pharma) imports are falling after 2025 surge

US IMPORTS BY PRODUCTS
(SHARE OF TOTAL US IMPORTS;  2026 INCLUDES DATA UNTIL APRIL)

Source: BBVA Research based on data from USITC
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The US is relying less on China and more on Taiwan, 
Vietnam, and Mexico for AI hardware and semiconductors

CHANGE IN EFFECTIVE TARIFFS VS CHANGE IN US IMPORT SHARE
(12 -MONTH MOVING AVERAGE UNTIL APR-26 VERSUS 2024, PP)

Source: BBVA Research based on data from USITC
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Disclaimer

The present document does not constitute an “Investment Recommendation”, as defined in Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on 
market abuse (“MAR”). In particular, this document does not constitute “Investment Research” nor “Marketing Material”, for the purposes of article 36 of the Regulation (EU) 2017/565 of 25 
April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational requirements and operating conditions for investment firms and 
defined terms for the purposes of that Directive (MIFID II).

Readers should be aware that under no circumstances should they base their investment decisions on the information contained in this document. Those persons or entities offering 
investment products to these potential investors are legally required to provide the information needed for them to take an appropriate investment decision.

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses data or opinions regarding the date of issue of the report, 
prepared by BBVA or obtained from or based on sources we consider to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express 
or implicit, regarding its accuracy, integrity or correctness.

This document and its contents are subject to changes without prior notice depending on variables such as the economic context or market fluctuations. BBVA is not responsible for 
updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in financial assets or instruments. Neither shall this document 
nor its contents form the basis of any contract, commitment or decision of any kind.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public communication, making available, extraction, reuse, forwarding or 
use of any nature by any means or process is prohibited, except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com.




