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saussraenImsEwitengy (East/West)* waznalungu T WTO (April 2025) analduiususaslanuazulamnanisdilan
e awil v ¢ Aol
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winewe : W0 uilanifungugiszamans fusgivwgAnssunisasazuuuieslunisussguadss g wiandssanani (United Nations General Assembly)
NN MFIATIEALAE SCB EIC mﬂiagmm World Trade Organization (WTO), UN Trade and Development (UNCTAD) uas The World Uncertainty Index
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@ i mAAedlag SCB EIC ’r«ﬂﬂéﬁaqﬂama\i UNCTAD World Investment Report 2025, Kearney, The Conference Board, Oxford Academic ez The White House

ulbneFegansasusesd lasawzgnamnasnensmans 1 CHIPS Act Tuansgs
minizmﬂﬁw‘[ﬁqﬂmu aAfNILITMALRET 199 Friendshoring / Nearshoring
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mstﬂﬁlﬂuvhuzj Green & Digital Economy

Strategic and Selective Investment Investment Diversion

wWiumalulafdfana way Green * US wag EU Bzam Outward direct investment

WU Friendshoring / Nearshoring uel Reshoring / Nearshoring

* 3u uaz BRICS annsavyulunziuan usaemuiia
Tuﬂﬁjw BRI, ASEAN, Global South (Friendshoring)
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1400 YaA1333 5.8 USD trillion
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na:msngvdudoga FDI Asunsvdulungima

iBeauuna:uiaiBgoylamveavnumndwmawududeltioviul 2025

douniiva:Aouns:nans:o1gmsavnugnimaiole

China’s outward FDI (by home country) Approved global FDI in Vietnam Approved global FDI in Malaysia
w9 USD Billion wiag @ USD Billion, 983 8 Liiauusnvevl (YTD) wie : MYR Billion, daya 2 Imsanausnaeedl (YTD)
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s ==l 1001100012 =
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[l Hong Kong India [ Indonesia Japan Malaysia
_ ' ] 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Il Other Singapore B South Korea Thailand Il Vietnam

Funsznemsawu FDI luiaBuatsaifisslueSewsnaavd 2025 Mnvaisifads

ulsiny Go Global ndnsuliszimuiauazionsuduamuandseng wemaaalnd niwens
uazimaluladiuge

ulpnasiuayunsasugnsemans Wy ndwuaen wiasudnined lasvad1eiugIuiang

msmvpﬂu Belt and Road Initiative (BRI) wuladaiiioy YUAIGY 20.7%Y0Y Tug9ATousn
Yyl 2025 AFAFIU 20-30% oY Outward direct investment IUTNANA

Tul 2025 yadeyiRdIzaawuINANYszINA (FDI) savdaaunuazainiaidadooglussiuge
szvieuhenduuodugavsnuzes FDI dauwilemnnagns China+1 2av3u nold Protectionism
yavanszr filiudsneng ¢ frueenainiu wsaawanszufmunsmige

Fumanude :

1) aalainiusuzsvdnnmineuldfiansss ssifiviu ennszmunsdndulasevinasyuse mnadue
nsawquluiuifisudsemalule o iadseanluanss

2) nsudviufivge FDI guusy Uszmaluginiasisvenszaunaanmuazmdennasnisdilal

e udiuznenanseeanuanansg

: MIIATIZA LAY SCB EIC awmﬁa:&amau Rhodium Group, Malaysian Investment Development Authority, Ministry of Planning and Investment of Vietnam &z CEIC



SCBOEIC
naa:us:infio:laus:lasudivnu

TumssosanfinamwiAsugn® JuosnunoiuwsousovpsSumsavnu NMsufsulAsLaSIL a:NMsUSUGIS Al

dnsquyar Greenfield FDI vialan s1wanan

W3l 1 % YBNYRAINNIAYYY Greenfield FDI 1an
USD 1,137 bn USD 1,407 bn

: H
H "
Metal and minerals

17
: : Advanced manufacturing
11 24 :
: : Communications & software
20 :
: 14 Basic manufacturing
LEEE RN .TU llllllll o ) ) )
“—. Operational & professional services
2015-2019 2022-May 2025

aa v

yae Greenfield FDI suRavialungs Global South nszanfuAuteyszine

wihe 1 USD Billion, doyaszautl 2020-2024

114 an o & o o o o Z‘ I -
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Uszimanelanndegnivuasiiulaginilusuan

74
39 39
32 29
24 23 23 16
India Malaysia Singapore Indonesia Vietnam Mexico China  Saudi Arabia  Brazil Thailand

ﬂszmmmsmslﬁﬂmm\iLﬂsﬁsgﬁwa\m@:u G20 lme) OECD (a4 n.&. 2025)

A %
UISINANRIUILE UssnAnaNaLin s
3.0 >
2.5 4
2.0 3
1.5 e Baseline
2
1.0 With structural reforms*
0.5 1 e With structural reforms and faster Al adoption
0'0 I T T T T T T 0

2025 2029 2033 2037 2041 2045 2049

2025
2027
2029
2031
2033
2035
2037
2039
2041
2043
2045
2047
2049

uualiiu Greenfield FDI #avlan azﬁaumiuJ5ﬂumJmﬁﬂmomamnu‘[aﬂuﬂﬂa'm'l
F9lApuK1Uan Basic manufacturing vu Advanced manufacturing, ICT (1u
WwAADUANLADS Data center) WAZWANIUFZDIA

wdaztszmaezlduseluminn Foi livindu usulasvaseiugusasiunisasuaia
wazmsUSuldimaluladlnsi dewalind1 80% w09 Greenfield FDI fuRdalungu Global South
mzﬁ;ﬂﬁﬂu 10 U5z 979 Budy, Ny wasdvalls (nefadudu 10)

OECD Usziiiudn windszinasing q Ujsuidslaseaieuazisedsudald Al azdwandnamn
\AsEgie G20 [fadheiivfushdny Tns GDP waAnaziiin +0.6 ppt Tunguuszmanmudy uay

+1.1 ppt Tunguaaiaifialvl Tugael 2025-2050

viANBLAR 1 * Structural reforms include enhancing competitive dynamics in product markets, mitigating labor shortages and improving economic governance.

i maedlag SCB EIC ?1n4pyaz09 FDI Intelligence, UNCTAD uay OECD
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syuraluusainAnaninusliuwounaisulguIgNIsSAALUINTU IWOWEDIASUZNDDINWAaNS:NU Trump 2.0
la:usulasvasvIAsuZNDS:8:g19 lidorvdvwadalanasniwnmsaaviuauinalad

Chief Economists Survey yunavsaulguransaseilanly 1 Ddwmih* (s n.e. 2025) Chief Economists Survey anafsaaissnmwmsasaiinguly 1 Ddrendi
Wiy % _ iy %
W Looser Unchanged W Tighter W Strongly disagree Disagree
pros e ———— m Neither agree or disagree Agree
21 20 - - . W Strongly agree
0 100 : : —
78 80 80 90
° " = 80
& 76 74
. 70
19 16 16 60 60
- : 2 2 S
© China Europe us East Asia and Central Asia South Asia LATAM  Middle east & Sub-Saharan 50 60
S haE s s EEEEEEEEEEEEEsEEEEEESESEsESEEEESEEEEEEEEEEEES the PaCIfIC North Afnca Afrlca 40
* iszinAlATegRanAnaifiged Fiscal space fuwilviukauassulsunanisaduiiuidu toaananssnuanulouiey 30
o A v X o o ' Ay o o o &
Trump 2.0 sandipaunulaseadniuguimunfAnennssezen whdssimanfidadiamsad/milansisasgs
maﬂu‘mminaanmmmimzﬁuLﬁ'ﬂﬁmnﬁn 20
1 QU l:l A. g 4 ﬂl 1 =3 7 A o Egl o
* msusuaapulunansAseiNTUNIN BREd AT IaRBLETsMWAsATeluaUIAR avanszaunilnnasy 10
vihlanuiugendt 100 duduasaniansy wagilinazisaenidedenalddgifiadunnn uazadnanuidsiesn
WARvUITINA 0
Advanced economies Developing economies

NG ¢ * Looking at the year ahead, what is your expectation for fiscal policy in the following geographies ?
** Looking to the year ahead, do you agree that debt sustainability will be a growing concern?
fian : mymT1zsilae SCB EIC 3ndayaey WEF Chief Economists Outlook (Sep 2025)
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Fed Market Implied Rate sauissan 6.A. 2025
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100% 94,60%
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60%
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5.40%
0% ||

0%

4.13 (hiam) 3.88 (am 25 bps) < 3.88 (am > 25 bps)

Fed Market Implied Rate wavmsuszaaiau 5.a. 2025

wiae : Tamaf Fed azanaamdeludlil o Jufi 25 n.o. 2025
100%

80% 73.40%
60%

40%
25%

20%
0% 1.60% 0
0% —

438 (ldam) 4.13 (Filan 3.88 (ullan 3.63 (Felam 3.38 (vilan
25 bps) 50 bps) 75 bps) >75 bps)

WUIE ¢ %, AINANVBIYI Federal Funds Rate

6 1 '3
PFWANANITU
=@ AUJ-25
5 538 53 —@—5€ep-25
4 4,38 4.38 4.38
4,13
3 3.38
3.13 3.13 3.13
2
Fed fuwaliiuannaniiiason 75 bps Tudlii
1 ~ -
(AAMNAIA 25 bps AR N.Y. hasIsNgpeanan 50 bps)
lud) 2026 mmirazandn 50 bps
0

23H2
24H1
24H2
25Q1
25Q2
25Q3
25Q4F
26Q1
26Q2
26Q3
26Q4

NANBIAR @ * ENIFH 1% Quarterly Census of Employment and Wages (QCEW) Lﬂugﬂuﬁagasﬂﬂimimaﬁswﬂmuimﬂmﬂﬁw ATBUARNAT 95% govmumisouluanis axfoumsdanuuasAdeadv
NN MR lAE SCB EIC ?1ndya09 U.S. Bureau of Labor Statistics, Fed, CME uaz Bloomberg

EIC
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AUNA Dovish LINYU UuneouAdUIBoludos:UUMSIBUaKSD la:dnacoaaisSansy

FOMC viansauazasuNnszlutaesguia Trump 2.0

MILENAN Miran wnu Kugler

Trump Wag Bessent t9@nLAanUszsu Fed aulwai

FOMC faqdu | duvids | AsUNee

Miran

(kU Kugler fiaoon  Governor Jan 2026

* Trump tsuada Stephen
Miran \Jugdinns Fed unu
Adriana Kugler 181880

* Miran fuwualiy Dovish
wazidlawednganisii Fed
annaNLle52Y

® Ny Terminal Rate ﬂa']
NINA FOMC 526U 3-3.1%

® powell 2A5U15% Fed Chair
WADU W.A, 2026

* Trump WAy Bessent 13y
nszuUIUNIARLEDN Fed Chair
aulvsifidivingl Dovish 2
Winaaunum Powell fiavuay
AL

nSuilsvlaud Fed atinvsiaiiay laawawie Powell

NOUATUINTE
Powell Chair May 2026
Powell Governor Jan 2028
Barkin President Jan 2028
Williams President Jun 2028
Daly President Oct 2028

6 NN M1FIATIALAE SCB EIC 91n4pya20Y Fed, Truth, Bloomberg, uaze1ingnamg 4

* Trump §iFavian Cook
7910 Fed Governor fuis
nanmidayaiialums
Fooasor foususiumiy

& & o [
* Cook BuFMALNDANATDILAZE
AR ASURNALT (for
cause)

* vian Trump Yam Cook [&
9ea1N1506 Fed Governor
Twsila 2 aunelu w.a. 2026

Donald J. Trump &2
@realDonaldTrump

Jerome “Too Late” Powell should
have lowered rates long ago. As
usual, he’s “Too Late!”
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WU ve © %, Deposit Rate (ECB), 7-day reverse repo (PBOC)

2.7

Headline  Headline

4 e PROC —@—ECB #39AIANI50Y

(PCE) & Core 2% Core

china  Headine  Headiine --------
@ 2 coe -------- ’
: EHENETE TR

ECB Fuualiinansnsmenidedn 25 bps Tu Q4

Fugaipinamaanaeniiysovi
Eurozone Headline Headline 2.5

(H|CP) 2% Core 2.7 2.6 2.4 2.7 2.3 2.3 2.3 2.3 1.75 1.75 1.75 1.75 1.75
. 2 ' I ‘ ' I
sapan  Headine Headine [N 36 36 35 34 32 30 27 o o o °
(CP1) 2% Core 26 26 28 30 32 35 34 33 1.8 1.8
1.5 1.5
¢ dv o 1 o 1.4 1.4 1 3 1 3
aansaldnseandauluinadilu Tas SCB EIC PBOC fuvalinaanonidudn 10 bps Tu 04 uas ' ' 12 12
v ¢ % ¢, Uncollateralized Overnight Call Rate p19aananidysIn 20 bps luil 2026
2 0
PWANANTITOL N = o = N ) o o b L o
= = = R A A & o o o &
1 1 ~N ~N ~N ~N ~N ~N 0 © 9 ° ©
1 0.75  0.75
0.25 05 0.5 0:5 Le ° ﬁmmsnmmEﬂ (ECB) wagau (PBOC) anaannanidudn 1 Asulu Q4 T
./0:// ECB Siunliinannanifiadn 25 bps Augaiginamianasnidisssuil ndsmBns fumdnauu
O — S = - o - o ° = v & A 2 & | ° I Y
80y funaliuasasnity s Eoevts Taslawizen PBOC mmﬂuuamlanmﬂan 10 bps 'Q’lﬂLﬂ;a\ﬂiLﬂil:@ﬂﬁm%yaﬂﬂ\‘ll,ﬂu']\m'ﬂ\‘]
_ . ; dy , o - ° =~ \ 4 I 1 Il = = z Q- I 1 =) L : =1
0.1 P S A BOJ fuwltiuasnaniisluteiiviovall ua nanmmumamuy&mﬂuﬂ 2026 NAINANTENUNE
» niui fasemadiov uaznissnadNsesanawusuiauiulugifou a.a. - 8.0, 2026
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1.8% na: 1.5% awaau
AgUAMMEN8uoniia:AguIUs:uIvMaluvudodnanisaabinavdu naduiAsusnolinaluloaldaonu

AamMsalbAsegialnedl 2025-2026 nseigu lag SCB EIC mamsaliasegialnedl 2025 salasina Taw SCB EIC
¥ : %YOY, %QoQsa
2025F 2026F 4
2024 3.2 YOY Q0Qsa
Aug25 | Sep25 | Aug25 | Sep25 3 2.8
2.5 1.8 1.8 1.5 1.5

NIUgIU

GDP %YOY

2
msalaamatanau %OY 44 20 | 24 1.8 0 0.9
1 0.7 ' 0.5
nsuslnanasy %YOY 25 1.7 1.7 1.0
0
NMIRYUNALDNTY %0Y  -1.6 05 09 1.2 -0.8 0.0
-1
NIANNUNIAIF %YOY 4.8 5.4 - 1.5 Q1 (Actual) Q2 (Actual) Q3F Q4F

yarsaanduAl (USD BOP) %YOY 5.8 3.0 5.3 -1.5

wisegialnefivwlinszasasnnasualasuna 3 3 2025 wazesszansaiiiavludl

waAtiEauEn (USD BOP) %YOY 6.3 33 - 08 1.2 2026 Mniladpdimemeusnuazanaszuemaly
* pusvAsUssmABEandl lnalAsegialnedvwilanldeindu

FIUIUUNNDILNLIANTIA Million ~ 35.5 329 329 34.1 34.1 O  SIATINMIANARURIDEN | viamﬁa*uﬁoﬁu‘lugﬁmvngﬁu | v mudvii

o - B NAAULNNLAN
dnsSuiasialy %0Y 0.4 02 | 0.1 0.2 0.1 o
* guavAludssmadusounauazidszuny
samaanidaulaineg (&ul) % 2.25 1.25  1.25 1.00 1.00 O  ARIALIINIUDDULDTU | ﬁq'ﬁﬁaﬂuﬁ?ﬂﬁﬂmm | MmsAeddpdnnagedu

@ fian : meeTzidlae SCB EIC andayavavdninuuaniauinsiAsegiauasfauuwima
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IAsugNoINaluBoLASLUKADD:B:a0aLUIN &NKAKANIWS1ENSEDOOND:HAAIUIN KADKUANSPHYUDIN
Jo9859AS19 Nbnisisbavoandumdiannsatindlia:rkuoadu ¢ nouménsulisuls na:0odawiAvnavl

sasmsiivlazavyamseaandudingl 2025
Wi 1 %YOY, (Jidy Ae dndaulul 2024 uaz 8M2025)

Contribution to Thai export growth 1 2025 (s18Lfau)
WU

% Percentage Point (fllae19dANnuARIARABUENTREINATNINARIAMART)

Gold M Special Gold* [ Electronic Products Others** e Total Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25  YTD
Overall Export
20% 0 18.3% °
17.8% Total Export
°
® Export excl, Gold (97.1%, 96.1%)
15.5% P
9 Export excl. 3 Special Products
16% o, 141% . P P
13.5% 13.3% (79.2%, 74.3%)
¢ 11.0% o 3 SudiiAswyusenninel 2025
[o) ' 0
12% 10.2% . Gold (2.9%, 3.9%)
L] Special Gold* (0.3%, 1.3%) 1,022.6% | 280.4%
o 5.8% Electronics (17.6%, 20.5%) 34.4%
8%
1 a Y a = :9.; d [
yamavannzey 3 Audiiswyuaveaninglullil uaz Top-3 gAman
4% Wie : %YOY uae %sansiudsyadIdannvruaYavRUAmTUTIBsEIA 8 iipulsnuevll 2025
4.2% Products Key Partner 2024 %YOY 8M24 %YOY i 8M25 %YOY | 8M25 %Share of Product
3.1% ' 3.1% 9 9 0 ]
§ 0.8% T 2o%  2.1% Switzerland 1.0 120 i 1599 | 38
0% 0.7% === i
' i ! Gold Cambodia 740.3 9229 | 28.4 ] 269
y—— | . ]
Front-|oad effect Singapore 1.4 -43,5 [ 73.8 ] 13.5
-49, Tumnadu 7 ANALAD India 5,807.6 1760 | 602142 | 85.1
L|
LN N LN LN el LN LN N o Special Gold* | Hong Kong 138.9 195.6 1 1,581.1 ] 4.0
o o N i iy iy o iy & - 1
% < s s & % § g\ Germany 25.1 28.5 : 49.6 1 2.7
- - = < = = < us 20.9 53 1 385 I 414
manpIweg : * Special Gold = udngulavziimuazpasiiiudnlansilau 1 Tnonsavesnnasdlugoemesinen Electronic | China 28.2 258 | 107.3 1 1.7
unaftinludadtdaslUfnaaduisiadsclominisnBveaduidnduifie 5y w.e. 2024 Fugn 3.0, 2025) 1
) ) N . Hong Kong 5.0 21.6 I 8.7 ] 8.1
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** Mckinsey ConsumerWise Global Sentiment Data (Aug 25, n=3,448 / May 25, n=5.050 / Feb 25, n=5,080)
Question: You plan to treat yourself over the next 3 months. Which products/services do you expect to make

more expensive purchases than normal?
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Stage 2 wag Stage 3 (NPL) YDIFUIANTWINTETINLATD

%, LRINULEAVTINAAEIU Stage 2 LAY Stage 3 VDVLARIWATARULYD
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20% gnniiunsdundumngsnd 1§
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128 : Index SA average 2022 = 100

USMCA ASEAN
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Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25
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USA
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%YoY
31%
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%QoQ_SA
80%
15%

ulsuemBaeulduovansy4 doldowalapucdonamomsaonuluoniBauisovlasna 2 U 2025
FDI TudulaliBe na:138auugniSodd Iidehdoodum FDI pnSuRoos:aoadidoNNAasMSMIWOMBEIWUIAU 15U MBAUAMEIUENS 40%

Indonesi ——Malaysi —Viet ——Thailand
naonesia alaysia letnam allan Q2/25 %YoY %QOQ_SA
INDONESIA ~ -21% +19%
=
| MALAYSIA -2% -4%
S
’_
VIETNAM +30% +13%
100
= INDONESIA -8% -16%
€
s
= MALAYSIA  -33% +13%
Q1/25 %YoY  %QoQ_SA
0 = Thailand
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 -24% -40%
(=)
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CIT Tax holidays EV Incentive

Established EV Local Special - T
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Priority EV Sales L Excise tax [AMEKIE 1NN Gl d )l content Market )
General . . Ui EV & . . ) (wage/month)  tariffs
project* subsidy " / VAT p]gele[iadlo]ol T WPAIPL I Requirement  Access
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o MG, Australia . . N
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< ~ 8Uaniou | 0-20% Excise 2% GWM, BYD, New Zealand 350-400
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< + 5 Uaa 50% (ICE 0-40%)  (ICE 8%)  CHANGAN, : JTEPA usb : :
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= 22% 5-20U 20+ U U 2023 - 26 Jiwucblsoou . 6% 60%+ (2027) 19% _ _ Strict local-content requirements
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Tech FDI relocations in 2015-2024
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100 ; ;
57.1 525 Chip Chip — - . Infrastructure
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50 19.9 235 21.3 2 > Product Product
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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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