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Global Economic Outlook by SCB EIC as of June 2026
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Trade Policy Uncertainty Ind Spuansuidund USTR Busausiu Public hearing
r C ncer n n =
ade Tolicy Uncertainty Tndex 10% (Sec.122) Sec. 301 Uszifins forced labor

#1928 : Index Source: Caldara Et. Al. (2019)
1200 o_o_o_o
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800 g e
truce UvAulBToUU

600 . 3 S
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i o e e e o , 14 sec. 301 unu
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200 ad & O 3 Py v v o | = o v
MuENNUANLE Trump 1.0 & WDRUAAY WU ww3sednen uaz Solar cell
0 (Section. 201/301) NNUWUTEING GAUAN 10% 990 sec.122 Tuziav 150 Fu)
~ ~— ~ ~N ~N ~N mM ™M ™M < < <+ N un N o) O
N [aN} N ~N N ~N N ~N [N} N ~N N N N ~N N ~N
(e} () o (e} (e} () o (e} () o (e} (e} () o (e} [} ()
o % g o % g o % g o % § o % g o % o S fosulsudalans ¥ Jse
S 8 g 5 4 3 S 8 38 g 493 s 8 g 5 o4 NBENUANINTUAN thAulguallasfinsunduunan/dssna
(Section. 232) : mdn - axgiiilen puBud

nuoltiudasiméurasi 301 yovansgd fuus:idu Forced labor

"dnavanisnlavas 24 n.a. .,
... mifmagminnlinds 24 n.a.

Midssiau Excess capacity

f 16 Uszind 59uiny

sz ifinasmsimasidh fusnuan U5 INANINAT NN B B UAnT (Section. 301)
AIBLINIUTNAY (54 Ueine) iU Ju diu NAARIBWIIUTNAD uateALlEE AR L .
- e e o - : BYIENIN Hearing
Tne Foauwn inmdld duide sads (6 Uszne) @y EU wauen dulailide = = :
mBUseiiiu Forced labor {60 Usvwna Tanlny
(Section. 301) D (UszmAnasauaIuLlevduN 2 8.9,

G fian : mIhewilay SCB EIC f\nﬂiagﬂma\ﬁ Economic Policy Uncertainty, Caldara Et. Al. (2019), USTR uag The White House
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aaabuv gru:ABuInuqanIsAgL nduiidraumdiannseiindavdoliiov awns:naavnu Al njaaradveoonivanss« nado
AaMIMaavaniT uasiuiulan fsnmaiivlazavyasnind@ufmaniss aMuinInium fannsiulazavyasvaaniudiau uivauaan
wiae : USD Billion, aan1sAifiauiiassgialan Wihag  %YOY Wi %YOY
200 I ASEAN I EU Africa
Others Steel & Alum Car MW Al-related
50 e China surplus S deficit 40% LATAM I VS Rest of World
i : —o—Total growth
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1
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i el b
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$ 5§ 8 & 8 8 8 8 8 8 RO KORRORYARYR]RE R B R R S R O
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@ fian : mIhewilay SCB EIC f\ﬂﬂi@%f\ma\i WTO, Trade Map, U.S. Census Bureau uae The General Administration of Customs of the People’s Republic of China
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nisdévoonyovldiBaa:duoonivansg« 1aulago niwBryuiasms US Tariff dadoumisdvooniUansad - UdoINduyod ASEAN ISDA2ISoIul 2025

o =02 v, o s 7 2025 MInTuvesERdIuNTAeFaused 2 Whueeta 8 Trau
adaﬂ'lmaanauﬂﬂﬂamgﬂ PavuNUssAluLa LT

vIuaY ; Index 2024 = 100, SA, 3MMA, USD maasuulavansiugAizee ASEAN

138 : %CAGR (Source: MGI)

300

msiVdsunvavdadounisavoon msiUasunvavdadoumstinda
US Reciprocal Tariff ) .
A United States — 1.6 China — )5
250 nnouncement
Europe - . . Rest of Asia-Pacific
svaanluansgs andu _ -
200 Rest of Asia-Pacific | United States
China —— Europe |
VN -
150 5 0 ] 5 1 0 1 2 3
W 2024-25 (pp) 2017-24 (pp)
100
UsdomsAilanius:g:d1okun
0 . . . — . . . . . . ©) ansga o:wengwaamsviaqanis a:AsuAuiiTR USMCA womistinidwindu
™ ™ ™ < ) “ < < < 6 © Tusspsduqes T ALE R :
,LQ’L ,]/Q’L ,LQ'\/ 'LQ,L ’19,1/ ,19’1/ ,‘/Q’l, ,]/Q’L ,LQ'\/ 'LQ,L ’19,1/ UICUCAUICIH DN EAUNDIRUAILNEINY Al E]Q
A N\ N M S N N R i . . N
@ >SudvbdovwowimsdvoonduindoulAsugio na:1dus:nAn 3 1BugumswaauIndu
\andnidBen1nInig Protectionism a1niialan
nssvaanvaviszmeeidulUanist aeadif muglavAluadidnnsaing @ o : e
: Us:inAluloiBgo:wowinisavoonsguiuuiduliduogan

wu dopeninmildnduainiossivdl 2024 ndifinnseiing LL@“Qﬂmmﬁami FovinANEINIsaluMInAaaud nalulad Javii china Flooding mm:ﬁﬁm‘]m"umia\mumnﬁu

@ fian : mIhewilay SCB EIC NNndeyavee WTO, Trade Map, USTR, McKinsey & Company uas OECD
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iIs doing the heavy lifting
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nisavnu Al oo Hyperscalers doiGulago noWdobMs Computational Power AWUZUKUU
onMsidugaarnssugnsmMans msAdiannsolnd
YOLNDLAKSTH Iladu na:nsavnumaadnalkiaulago
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adnasoglinisMmaumaiannsaiindidulaav lagilawi:ninAiolBe

n&u Hyperscaler ahs$g« - Su IWubuavnu Al
agvdaitiovluson 5 UdvKUA

Estimated capex for tech “hyperscalers” 2025-2030

nguus:inAloIBa-nUBwnldsuus:lasuoinns:na Al
iiovoNIughunmswaadidannsolindvovlan

yaAnssveanfuddianniaiindzavlssinain e

Aowdovmisis Al doidula
msavnuluirisugioadnavenadodoliion

Global Greenfield FDI

vae : USD Billion (Source: BlackRock, Bloomberg, April 2026)

1000 [ Oct-25 W Apr-26

800

2025 2026 2027 2028 2029 2030

60

o

40

o

20

o

Note: The bars show the total estimated capex, using Bloomberg consensus,
for tech “hyperscaler” companies - Alibaba, Amazon, Google, Meta, Microsoft,

Oracle, Tencent - in billions of U.S. dollars.

o andy dodudihdu Al saslan sauzifuianssazine

* nmaeyuaengs Hyperscaler Tuswigs gesaiiutheifimsal
(3M 7 usuduApamSandy) Wil Data center uazlasva3viugIu

U2 : Index Value 2016 = 100

450 2025:VN
V4 V4
300

MY
250

T™W

TH
200

i
150 7
100
50

2017 2018 2019 2020 2021 2022 2023 2024 2025

Electronic export growth (2025, %YQY)
World SG VN KR T™W MY TH

13.7 17.2 741 10.4 23.0 24.5 23.3

6 finn : mAwdlay SCB EIC a1ndeyavev Blackrock, Bloomberg, WTO, IMF uas UNCTAD

U2 : USD Billion, (Source: World Bank)

1600 Other
[ Digital infrastructure & services
W Climate & Energy transition
1200
800

400 IIIII
olllll

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

n1IaNNUAINA (Data center, Cloud services) edAule
WTO Usz18iu Digital service trade T 2025-2040 2z1fivlniade 39%
Lﬁauaaqwi’maxaﬁm'm'ﬁLﬁUTmmiﬁflﬁuﬁflqmmmﬁu (22%)
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gruzimsavnudu 9 Kadodoliion mwmsiionsovaunswaningodovniu Al Taglaw:rdb Gen Al launched UaneU 2022
AT GDP WAZNIIaNUIIIUIINYDIANIT nslfanseavnARsIEan wivenassauTala é’mﬁﬂnﬁi'iquqquiuaﬁ%’gﬂ
w18 ¢ Index 4Q/2024 =100, (Source : BEA and The Economist) e ¢ aadl (Jan-23 =100), (Source : Numerator and New York Fed) e %
ChatGPT was launched
150 e GDP 115 e OW Income (<$40k) 50 =—Young workers in late Nov-2022
e Middle Income ($40k-$125k) i
140 Software I
_ High Income ($125k+) All workers 1 FATIINIUDDY
= A| hardware investment ! ’
Lanaulnagunin
130 Non-Al investment* 110 15 i , o
e Recent 1 medwusw
] P
@ graduates U svuell 2022
110 i
105 10 I
]
Jm—— ;
90
100 & 5
80
1Q/22 3Q/22 1Q/23 3Q/23 1Q/24 3Q/24 1Q/25 3Q/25 1Q/26
95 0

*Non-Al investment = Private nonresidential fixed investment minus

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

Jan-23  Jul-23  Jan-24  Jul-24  Jan-25 Jul-25 Jan-26
information-processing equipment and software

@ fiwn MIALATIEA AL SCB EIC f\nﬂia;ﬂma\ﬁ U.S. Bureau of Economic Analysis, Numerator , Federal Reserve Bank of New York wae U.S. Bureau of Labor Statistics (BLS)
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i1y : 2022 International USD at PPP, (Source: The Conference Board) Q8 : Percentage points, Source : BlackRock Investment Institute
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@ i MIAATEALAE SCB EIC 21ndeyavev The Conference Board uae Blackrock


https://www.scbeic.com/th/home

Tighter financial conditions :
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ANMNSIBRTINBN L'ﬁﬂ‘lﬂﬂ‘m PUDIBUIAITNANAAN

Wt : %, 1no SCB EIC &= rep GuusliuavaoniCe 3.5-3.75% aaoal

6 Y Kevin Warsh f\iqaﬁgmf\mslumiﬂim;uﬁm wIn 17-18 .8,
s+ ++« Previous forecast Tanud Ao snmean wazdseduin 1) Suwe duiloym
s £ \\ dlasvasvaniladagumu 2) wswghaandgs Sunltduseasf
Fed fund rates (Mid-point) LRZARIALIIUE LD AT

4 \ 3.63 36 szynadednly : 28-29 n.a,

‘ BOJ nuosliuAvasnits 1% aasqu

nistunaniLiy 25 bps Tunsuseuifou .o, TagszduannidoEulng
$TTg Neutral rate 1 1.5% 8 nfu F91/szidiudn BoJ avdunsniouvuAseiy
§ § Aoy wiondszfiumansznunistusenidolugaeisumi il nsusutu
° T aonidasiinainnavaond veemi amsos

BOJ uncollateralized overnight call rate

| :
3 @ i ! 0 ECB TnusliuduaoniUadn 1 ASLE 2.5%
! 2.5 o X & o A 4 = 4 p
ECB Deposit 2 : wivaueanidy 25 bps lunsuszgniiou f.v. iedawmilainanisol
2 Facility Rate Sulouazadvanudodu ue ECB azbisnunsnduaanideldunn
! i \ovanLATHgAatoLlszu
: 1075 veveeennnnal 10| .
| esiae” Uszmapsedaly : 22-23 n.a.
o ®

06/2023
09/2023
12/2023
03/2024
06/2024
09/2024
12/2024
03/2025
06/2025
09/2025
12/2025
03/2026
06/2026

szynadednly : 30-31 n.a,

@ fisan : MATAlae SCB EIC mﬂia;ﬂma\ﬁ IMF, Financial Times, FED, ECB, BOJ was Bloomberg
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@ fisan : MATAlae SCB EIC 1ndeyavev IMF, World Bank was Bloomberg
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ﬂszmmmimmgﬁﬂmﬂ 2026-2027 vav SCB EIC (fu 23 d.8. 2026) ﬂizmmmsm‘mgﬁﬂwﬂﬂ 2026 (i’]ﬂIﬁl‘iNﬁﬂ) Tme SCB EIC
w28 %YOY 7L %YOY, percentage point

W.3.N. WENLATFNY

2.9 A9DBNBLADFA,
U5lnALaNTUBTADRNNIN
ANIRNANINTNITBILLNRAD

2.8

Baseline Unit 2025

wesugiaEalasy
wansznu ME War

1.4

Private consumption %YOY 2.7 2.4 2.5 1.4 . .

Government consumption %YQY 0.6 1.3 1.3 1 Q1 Q2F Q3F Q4F
Usziiuiidavinmaly H2/2026

Private investment %YOY 3.5 3.6 4.4 2.8
4.1 1.8

Public investment %YOY 8.9 4.1 - s .. 4
o Banauzasinglull 2026 MniAeRbszzETYSZTINM 12%
o saldmaneasiull 2026 MedesuafuazfeianaFBsMUAUANLAN WIN
aonumaalioaiilyguuswisdaitiondifienanisally

nuu1as) 301 yovarsyd

Export value (USD BOP) %YOY 12.7 7.8 10 2.6

Foreign tourist arrivals Million 33 31.7 32.5 34.2 NS SudszmAawnmefumSaudnindimna Sec. 301
e wSoalduny Sec. 122 MAVSATIAN 10% ATURWMUA 150 Ju (89 24 n.A.)
Headline inflation %YOY -0.1 3.6 2.6 0.8 o 12.5% : Uszmadi lifsnesmsmiunisinidhdudiindnan Forced labor saulng
. . (54 UszinAgAman)
Policy interest rate 9 1.25 1.00 1.00 0.75 ansge agsewiteaauaIulszifiu Excess Capacity nalé Sec.301 Wil meAfirngenng
(year-end) nAna viaudemensTsuneAufaniu meadawenasausuluifiou J.e.

@ fian : meAeTedlag SCB EIC ndayanevitinguamMRNNIATEIATUALTIAN IR wRzswIMIUiILsTmAlnY
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Change in regional currencies
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Regional stock indices

Unit: % (as of 12 Jun 2026)
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@ fisn : MAATeiilae SCB EIC :ndayavey Bloomberg uas 5UM.

Unit: Index Pre-war (27 Feb) = 100 (as of 12 Jun 2026)
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But business volatility persists
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O Energy & Geopolitical shock O Climate risks (Super El Nino) O Al / Automation driving productivity
O Demand slowdown O Policy uncertainties O Supply chain relocation to ASEAN

O Supply chain tightening/Shortage = O Intensifying competition & O Green / Energy transition demand

O Regulatory / Trade barrier Global overcapacity O Consumer behavioral changes
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Disclaimer

This document is made by The Siam Commercial Bank Public Company Limited (“SCB”) for the purpose of providing information summary only. Any information and analysis
herein are collected and referred from public sources which may include economic information, marketing information or any reliable information prior to the date of this
document. SCB makes no representation or warranty as to the accuracy, completeness and up-to-dateness of such information and SCB has no responsibility to verify or to proceed
any action to make such information to be accurate, complete, and up-to-date in any respect. The information contained herein is not intended to provide legal, financial or tax
advice or any other advice, and it shall not be relied or referred upon proceeding any transaction. In addition, SCB shall not be liable for any damages arising from the use of

information contained herein in any respect.
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