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Source: Deloitte Analysis, IMF WEO Apr2023
Note: 
1 Asia refers to Emerging and Developing Asia
2 ASEAN refers to ASEAN-5; Indonesia, Malaysia, Philippines, Singapore, Thailand

The 2023 Global economy is still at a highly uncertain 
moment, with the cumulative effects of the past 
three years of adverse shocks. Inflation is declining 
with rapid rate increases but remains skyrocketed 
amid financial sector pressure.
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Key Takeaway and Watchlist in 2023

Key Takeaway

ÅDecelerating inflation 
(4.0% in May 23)
ÅDecelerating housing price
ÅGrowing employment
ÅIndustrial production grew at a 

healthy pace

- ÅRetail sales are down sharply
ÅSignificant increase in defaults on 

junk (high yield) corporate loans

Watchlist

FED held interest rate hike, but 
signaling more increase later

Abandoning trade liberalization

US EU Japan China
Key Takeaway

ÅDecelerated inflation in EU
ÅGrowing economy, at a slower pace

ÅSurge in inflation (6.1% in May 23)
ÅSharp rise in food and energy prices
ÅWeak euro and its fall below parity versus 

dollar in September

Watchlist

ECB might tighten monetary policy more 
than previously anticipated as the 
inflation level remained high.

Russia-Ukraine war and the high inflation 
may force central banks into more 
aggressive increase in interest-rate. 

Key Takeaway

ÅRecovering tourism sector and 
domestic demand
ÅSlower price hikes

Watchlist

ÅInflation hit a 41-year high in Jan 2023 
(slowed to 3.2% in May 23)
ÅThe value of the yen remains weak.
ÅSoar food price
ÅTrade deficit in January 2023

JapanΩs core inflation is expected to 
fall below the 2 percent inflation 
target by the end of 2023.

Subsidies to contain the rise of 
electricity and gas bills(Jan-Aug 2023)

Key Takeaway
ÅRecovering PMI
ÅEasing Covid lockdown
ÅDeceleration of inflation

Watchlist

ÅPrivate sector companies saw declined 
in profit
ÅContinuing weakness in the property 

and construction sectors
ÅWeak employment

ChinaΩs central bank cut a key interest 
rate, signaling a shift in monetary policy

Sanctions from EU to Chinese 
companies appearing to support 
RussiaΩs war effort 
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Inflation saw alleviating in several areas; however, central banks still 
rise interest rates, aiming to stifle the consequences from inflation.

Source: Deloitte Analysis, NESDC

Inflation Rate

Developed countries

Developing countries & Emerging markets

Developed countries

Developing countries & Emerging markets
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Asia

Real GDP (seasonally adjusted, level values)2023 Forecasted Global GDP Contribution ςBy Percentage

Optimistic
scenario

Pessimistic
scenario

No-Covid 
growth

Asia saw to drive global economic growth.

Almost 70%of Global economic growth is expected to be contributed by Asia. India, for instance, their economy is resilient, and the growth outlook 
remains strong.

Economic Outlook Report Mid-Year 2023© 2023 Deloitte ToucheTohmatsu JaiyosCo., Ltd.

Source: Deloitte India, CMIE
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Supply shocks saw likely to ease, while cost pass-through will be limited in further 
period. However, Saudi Arabia to reduce oil output might lift global oil prices.

Commodities Price Index (2010=100)

Source: Deloitte Analysis, World Bank

01/ 2019 01/20 01/ 21 01/ 22 01/ 23 01/ 2024

Energy

Agriculture

Food

Raw Materials

Metals  & Minerals

01/ 2019 01/ 20 01/ 21 01/ 22 01/23 01/ 2024

Crude oil, Dubai ($/bbl)

Natural gas, US ($/mmbtu)

Rice, Thai 5% ($/mt)

Wheat, US HRW ($/mt)

Commodities Price

Unit: US dollars
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Global economies saw improving, as evidenced from recovering services area 
in 1Q2023 and to be expanding until 2024.

Source: Bank of Thailand, CEIC, IHS Markit

PMI - Services PMI - Manufacturing

Better than last month

Apr 23

Jan 21    Apr 21     Jul 21    Oct 21     Jan 22    Apr 22    July 22   Oct 22   Jan 23     Apr 23

Better than last month

Apr 23

Jan 21   Apr 21    Jul 21    Oct 21    Jan 22   Apr 22   July 22  Oct 22   Jan 23   Apr 23
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However, Asia export has not recovered, whereas China is more relying on domestic 
production. ChinaΩs economy also saw expanding from consumption, service activities, imports, 
and production.

Source: Bank of Thailand, CEIC, WSTS

Asia export, excluded China ChinaΩs economy

Jan 19   July 19   Jan 20   July 20    Jan 21     Jul 21     Jan 22     July 22     Jan 23

Note: *Seasonally adjusted

Jan 17           Jan 18             Jan 19          Jan 20            Jan 21           Jan 22            Jan 23

Note: 1) Asia ex China = JP MY SG ID PH KR TW 2) Tech includes electronics equipment, product and machinery
3) export data in March 2023 consists of SG, KR, TW, MY, and JP

Apr 23

Jan 19   July 19   Jan 20   July 20    Jan 21     Jul 21     Jan 22     July 22     Jan 23

Index

(Seasonally 

adjusted)

Apr 23
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From $3trn when it was inaugurated in 1989 to more than $31trn, 117% of GDP, today.
Surge in US debt - insanity of debt-ceiling fight

Source: Deloitte Analysis, The Economist, BBC

Never happened before, but it would cause major 
economic damage:
Å Not be able to pay the salaries of federal and 

military employees
Å Cessation of Social Security cheques - payments 

that millions of pensioners in the US rely on 
Å Companies and charities that count on government 

funds would be in difficult.

Divisive views of the debt limit

Republican Democrat

ÅRaising national debt is 
evidence of out-of-
control government

ÅRaising the debt limit 
when necessary to 
maintain the operation 
of the government

Å Debt ceiling suspended until Jan 2025
Å The bills include paying for federal employees, 

the military, Social Security and Medicare, as well 
as interest on the national debt and tax refunds

Current Situation

What would happen if the US defaults on its debt?

01 02 03 04 05 06
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Recovering private consumption and rising tourist arrival would mainly contribute to Thai economic 
expansion.

Thailand Economic Outlook

Source: Deloitte Analysis, Bank of Thailand, World Bank

Key Factors to be Monitored

ÅExpanding private consumption
ÅRecovering tourism sector and 

returning of tourists from China

ÅHigher-than-target inflation
ÅHigh household debt
ÅRising policy rate results in higher 

cost of loan
ÅImpacts from Russia-Ukraine war
ÅSlow growth among other regions

Real GDP Growth (%YoY)
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Thai economy is forecasted a recovery mainly owing to increasing tourism activities and private consumption. However, slower growth on export, 
high-household debt, inflation pressure, and the spillover effects from Russia-Ukraine war are crucial factors influencing economic recovery.

GDP growth
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4.14.4

1.7
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0.9
2.9
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0.0
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Source: Deloitte Analysis, Bank of Thailand

Private 
Consumption

Imports of Goods and 
Services

Private Investment Public 
Consumption

Public Investment
Exports of Goods and 

Services

Thailand Economic Outlook 01 02 03 04 05 06
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Tourism in Thailand is recovering from rising tourist arrival and 
reopening of the other borders. 

Foreign tourist arrivals Forecast
Unit: Million PersonsUnit: Million Persons

Source: Deloitte Analysis, Bank of Thailand, MOTS,TAT, NESDC
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Top 5 provinces received income from foreign visitors

Foreign tourist arrivals by Month

39.9

6.7

0.4

11.2

11.4

35.5

17.6

2019 2020 2021 2022 2023F 2024F

29.0

Forecast

Actual (as of Jun 23)

Top 5 Tourist Arrivals to 
TH by Nationality
Unit: Person 
(as of May 23)

As of Apr 23

1.7M   

Nov-
21

Jan-
22

Mar-
22

May-
22

Jul-
22

Sep-
22

Nov-
22

Jan-
23

Feb-
23

Mar-
23

Apr-
23

0.1
0.2 0.1 0.2 0.2 0.3

0.5
0.8

1.1 1.2
1.3

1.5
1.7

2.2 2.1 2.1 2.2 2.2

2.5%

01 02 03 04 05 06



Economic Outlook Report Mid-Year 2023© 2023 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 16

Occupancy rate saw declining in response to entering low season of tourism and termination 
of We Travel Together phase-five scheme. However, lack of tourism workforce saw easing and 
numbers of Thai tourists have already exceed pre-COVID level in Southern and Northeastern.

Number of Thai Tourists by region since early 2023 compared to 

pre-COVID-19

Forecasted 
(as of June 2023)

Source: Deloitte Analysis, Bank of Thailand

Occupancy Rate
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Impacts from tourism workforce shortage
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Headline inflation peaked at 7.9% in August and will be higher than previously projected for 2023 but will still 
return to target, around 2-3%, by the end of the year.

Inflation situation in Thailand saw decelerating.

Headline Inflation(%)

Inflation in June 23 = 0.23%

Easing inflation contributed by
ÅDecelerating increase in energy and food prices
ÅRecovering domestic demand from tourism sector

-0.80

1.20

6.08

2.50
2.40

-1.5

0.0

1.5

3.0

4.5

6.0

7.5

2020 2021 2022 2023F

Source: Deloitte Analysis, Bank of Thailand, TPSO, NESDC

Headline Inflationforecast (%)

Target Range 
1%-3%

2024F

Watchlist
ÅDirection of government economic policies
ÅStrengthening Thai baht
ÅGlobal economies and financial situations
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Source: Deloitte Analysis, TDRI, Bank of Thailand

Business Sentiment Index ςBy OccupationPrivate Consumption Index (Seasonally Adjusted)

Dec 19    Jun 20     Dec 20      Jun 21      Dec 21      Jun 22     Dec 22 

April 23

Entrepreneur 57.0

Private Employee 52.5

Agriculturist 52.1

Freelance
(non-Agri) 51.1

Durable consumption might further improve from rising  motorcycle registration, 13.5% in May 2023 (YoY).

Consumption saw improving, especially in services, align with 
rising business sentiment. 

Above 50 indicates confidence in economic condition
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Source: Deloitte Analysis, FTISource: Deloitte Analysis, FTI

Positive Factors

Rise in tourism yields to the increase of industrial 
good demand.

ChinaΩs recovering economy links to positive 
impacts on export sector

Negative Factors

The continuous drop in ThailandΩs exports due to 
instability of global recovery, exchange rates, and 
lower demand from trading partners.

High manufacturing cost and energy price

Increasing interest rate 

Household debt burden

The uncertainty of situations after the election

3-month Forecast watchlist

The increase in minimum wage policy

Thai Industries Sentiment Index had been declined from 95.0 to 92.5 in May 2023.

Present

3-month Forecast

104.3

92.5

Thai Industries Sentiment Index 

May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23
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Note: As of May 2023
Source: Deloitte Analysis, FTI

Thai Industries Sentiment Index by Performance

Å Food & Beverage

Å Renewable energy

Å Petroleum

Å Plastic

Å Aluminum

Å Textile

Å Apparel

Å Furniture

Å Shoes

Å Jewellery

Å Leather

Å Ceramic

Å Plywood wood

Å Roof and equipment

Å Granite and marble

Å Glass

Å Metal

Å Machine

Å Boat maintenance

Å Sugar

Å Dietary supplement

Å Automotive parts

Å Automotive

Å Air conditioner

Å Electricity

Å Pharmaceutical

Å Herb

Å Cosmetic

Å Packaging

Å Digital

Å Rubber

Å Cement

Å Sawmill

Å Agricultural machine

Å Electronics

Å Alternative medical operation

Å Environment management

Å Palm oil

Å Gas

Å Petrochemical

Å Chemical

Å Paper

Å Biotechnology

100

Increased TISIDeclined TISI

Increased TISI and 

above 100 

Increased TISI but 

below 100 

Declined TISI but 

above 100 

Declined TISI and below 100 

Compared to last month, automotive parts, packaging, and rubble products saw higher in sentiment whilst petrochemical, 
apparel, and granite & marble saw decline in sentiment.
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The Monetary Policy Committee (MPC) unanimously voted to raise the policy rate by 0.25 
percentage point, from 1.75 to 2.00 percent.

Source: Deloitte Analysis, Bank of ThailandΩs Monetary Policy CommitteeΩs Decision 3/2023, SCB EIC

The Committee viewed that the Thai economy 
should continue to expand, driven mainly by 
tourism and private consumption. Merchandise 
exports are expected to recover gradually. While 
headline inflation slows, core inflation remains 
elevated. Inflationary risks stem from greater 
demand pressures amid expanding economic 
activity and higher cost pass-through from 
supply pressures.

The Committee also viewsthat financial 
institutions should continue to press ahead with 
debt restructuring and deems it important to 
have in place targeted measures and sustainable 
debt resolution for vulnerable groups.
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Thai baht appreciated ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ CŜŘŜǊŀƭ wŜǎŜǊǾŜ ŎƘŀƛǊƳŀƴΩǎ ǎǘŀǘŜƳŜƴǘ ǘƘŀǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜ 
ƛƴŎǊŜŀǎŜ ŎƻǳƭŘ ǎƭƻǿ ŘƻǿƴΦ IƻǿŜǾŜǊΣ ǘƘŜ Wǳƭȅ но ŘŜǇǊŜŎƛŀǘƛƻƴ ǿŀǎ ŎŀǳǎŜŘ ōȅ CŜŘΩǎ ǊŜŎŜƴǘ ǎƛƎƴŀƭ 
to extra raise interest rate, and the challenges facing the next government.

Exchange Rate (Unit: THB/USD)

Factors influencing Thai baht

Appreciation Depreciation

ÅExpected recovery from tourism
ÅForeign demand for Thai stocks

ÅC95Ωǎ ƳƻǊŜ ƛƴŎǊŜŀǎŜǎ ƛƴ ƛƴǘŜǊŜǎǘ 
rate in 2023
ÅImpact from geopolitical conflicts
ÅThe uncertainty of situations 

after the election

Source: Deloitte Analysis, Bank of Thailand, TDRIEIS, NESDC

The Change of Currencies against USD (%)

Value as of 
6th July 2023
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2022 35.05 /USD 2023F  33.38 /USD
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Non-productive loan such as Other personal consumption also significantly contributed to total household 
debt. Surge in delinquent auto loan also saw concern.

Household debt remains high at 86.3% to GDP. 
(90.6% at adjusted rate)

Source: Deloitte Analysis,TDRI EIS, PIER, NationalCredit Bureau, Bank of Thailand

Trillion THB

1Q2023

Auto Loan

2.6 Trillion THB

Risk to be NPL NPL

190,000 
Million THB

180,000 
Million THB

NPL By generation group

GEN Y GEN X

350,000 
Accounts

200,000 
Accounts

GEN Y also totals 53%of auto loan new open account 
for 3 consecutive years (2020-2022). 
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10 Key Industrial Exports for 4M2023

14,074

12,464

9,965

5,540

4,438

4,252

3,420

2,703

2,691

1,983

% Change (YoY)

*Note: Electric equipment comprises circuit 
board, computer and equipment & parts, 
Transistor, and other electronics

Source: Deloitte Analysis, TPSO

4M2023 Export 
Value (mUSD)

Majority of industrial exports saw plummeted for 4M2023 except Electric equipment, Automobile, equipment and parts.
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¦ƴƛǘŜŘ {ǘŀǘŜǎΣ /ƘƛƴŀΣ ŀƴŘ WŀǇŀƴ ŀǊŜ ǘƘŜ ǘƻǇ о ŎƻǳƴǘǊƛŜǎ ŦƻǊ ¢IΩǎ ŜȄǇƻǊǘΦ !{9!b ŀǊŜŀ ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ŀōƻǳǘ ŀ 
quarter of total export. However, 4M2023 total export value declined 5.2% (YoY).

¢ƘŀƛƭŀƴŘΩǎ 9ȄǇƻǊǘ 5Ŝǎǘƛƴŀǘƛƻƴǎ

Percentage Contribution 4M2023 Percentage Change (YoY)

15,504 14,679

4M2022 4M2023

-5%

23.2%

17.1%

14.9%
8.1%

7.4%

23.8%

3.6%
2.0%

4M2023

Total Export Value
21,723.2 mUSD

April 2023

24.1%

12.4%

16.0%
8.9%

8.0%

25.1%

3.8%
1.6%

ASEAN

CN

US

JP

EU

India

UK

Others

Total Export Value
92,003.3 mUSD

11,367 11,436

4M2022 4M2023

+1%

8,394 8,226

4M2022 4M2023

-2%

24,002 22,212

4M2022 4M2023

-7%

Source: Deloitte Analysis, TPSO

4M2023 Total Export Value

-5.2% (YoY)

Unit: mUSD

7,625 7,353

4M2022 4M2023

-4%

3,604 3,462

4M2022 4M2023

-4%

1,338 1,497

4M2022 4M2023

+12%
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FDI inflow, cumulatively, had been mostly contributed by Manufacturing 
sector which China also saw to be an investor leader in Thailand. 

Total FDI inflow
5,935 billion THB

2020-2022 FDIinflow to TH by 
sectors (%)

2020-2022 FDI inflow to TH by 
Countries (%)

Source: Deloitte Analysis, Bank of Thailand, MOTS

Total CN FDI inflow to TH
947 billion THB

2020-2022CNFDIinflow
to TH by sectors (%)

44.0%

29.3%

20.7%

1.7%

1.7%

1.6%

1.0%

Rubber and plastics products

Motor vehicles, trailers and semi-trailers

Chemicals and chemical products

Computer, electronic and optical products

Electrical equipment

Machinery and equipment

Others

2020-2022CNFDIinflow to TH by sectors 
-Manufacturingbreakdown (%)

Historical2020-2022 by Top CountriesΩ 
PercentContribution to TH FDI inflow 

However, FDI inflow in 2022 was led by Japan. Singapore also saw becoming a major player for Thai market.

Total FDI inflow
5,935 billion THB

16.0% 14.3%

9.2%

49.5%

11.0%

China

Japan

Singapore

US

Others

2020 2021 2022

12.9

17.1

12.1

9.9

13.7

15.9

8.8

15.8

15.2

7.7

13.7

JP

CN

US

SG

16.5%

11.3%

6.3%

0.9% 0.2%
0.2%

64.7%

2020-2022

Manufacturing

Financial Service, Insurance, 
Real estate

Wholesale and retail trade

Electricity, gas, steam and 
air conditioning supply

Transportation and storage

Mining and quarrying

Others

6.8%

1.6%

0.8%

0.4%
0.2% 0.0%

90.2%

2020-2022
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Silver Avalanche: 
Global View
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Australia

South Korea, Singapore, Thailand and China are facing the biggest silver economy avalanche threat levels

Silver Avalanche Analysis in Asia-Pacific
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Bubble size = Size of GDP contribution by the silver economy (US$)
(Relative size representing US$1,000) in 2030
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The άSILVER AVALANCHEέ Chart of Asia-Pacific in 2030 

Source: World Bank, IMF, Monitor Deloitte Analysis

High Velocity
Big Mass

Low Velocity
Big Mass

High Velocity
Smaller Mass

IƛƎƘ ƻƴ ά{ƛƭǾŜǊ !ǾŀƭŀƴŎƘŜέ 
risk levels

Low Velocity
Smaller Mass
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0%

25%

50%

75%

100%

0% 4% 8% 12%

Singapore

South Korea

India

Japan
Thailand

Indonesia

Uneven Scale of Impact | by Geography

Spend CAGR (of Consumers >50Y, 2018 to 2030)

Source: Monitor Deloitte Analysis; World Bank Population Data; EIU; Euromonitor

Bubble Size = Total USD$ Annual Spend by 
Consumers >50Y, 2030

= $300mn USD

Share of Total Spend 
(of Consumers >50Y, 

2030)

Silver Spotlight

Silver Adjacency

Silver Core

As Is

The SILVER CONSUMER SPEND OUTLOOK in 2030
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.
Aged population trend among area
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Source: WorldBank

Birth rate and Death rate have crossed before 2020 in Japan and South Korea, whereas Indonesia, New Zealand, and Vietnam 
are projected to cross after 2050.

Birth rate, crude (per 1,000 people) Death rate, crude (per 1,000 people) Population ages 65 and above (% of total population)
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Four Segments of the Silver Economy ςMarket Value and Target Population Size

1Bottom of pyramid
2Monitor Deloitte Analysis; data on theon the following seven countries has been used to represent Asia excl. Middle-East: China, India, Indonesia, Japan, Korea, Philippines and Singapore 
Distribution and wealth of the Wealthy is based on the top 10% and the Frugal is based on the bottom 50% of the elderly population from World Inequality Database (2012-2015), The World Economic Forum's Inclusive Development Index 2018 and Credit Suisse 
Global Wealth Databook. Distribution of the Technophile and the Tech laggard is based on smartphone penetration data from Pew Research Centre (2018) and Info-communications Media Development Authority of Singapore (2017). Distribution of the elderly 
is based on data from The World Bank Population estimates and projections (2019)

The FRUGAL The WEALTHY

Digital Fortune in Silver BoP1 Silver Turns Digital Gold

Silver Bop   as Digital Laggards Silver Turns Gold Sans Digital1

T
h

e
 T

E
C

H
N

O
P

H
IL

E
T

h
e

 T
E

C
H

 L
A

G
G

A
R

D

Net
Worth

USD 7.6T
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2
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Worth

USD 16.7T
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Size
73M

Net
Worth

USD 1.7T
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Size
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Lack of workforce among 
companies

In Asia, the declining workforce 
population has incentivized 

corporates to hire retired aged 
population

Extend working due to 
high cost of living

During Covid-19, 1/3 of retired 
50+ years old in UK returned to 
work for the financial purpose.

Government raises its 
retirement age

China, Japan, and South Korea are 
planning to raise its retirement 
age gradually and in phases to 
cope with the country's rapidly 

aging population

I am aged, but not retired yet.
Retirement trends among major regions

Source: Deloitte Analysis, BangkokBizNews, CNBC, Rest Less, Reuters
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19

45

69

115

Aging, Aged, Super-Aged

Source: UN, Monitor Deloitte Analysis, WorldBank

% of 65+ 

more than 7%
% of 65+ 

more than 14%
% of 65+ 

more than 20%

Years respectively to move from an ageingsociety to an agedsociety

Unit: YearThailand

UK

US

France

Aging Society

ëòÈÅâÝúëúÈîóãù
Aged Society

ëòÈÅâÝúëúÈîóãùāÕãëâÛúäÔ°
Super-Aged Society

ëòÈÅâÝúëúÈîóãùÃòĈÚëùÕãîÕ
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Thailand
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Thailand 2022 elderly data 

Source: Department of Older Persons

12.7
(19%)

53.4
(81%)

2022 Thailand Total Population 
Unit: Million Person

Aged 60+

Below 60 5.6
(44%)7.1

(56%)

Male

Female

2022 Thailand Aged 60+ Population by Gender 
Unit: Million Person

7.1
(56%)

1.8
(14%)

3.7
(29%)

60-69

70-79

80+

2022 Thailand Aged 60+ Population by Range
Unit: Million Person
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2%
5% 6%
8% 10%

6%

19% 16%
22%

32%

25%

38%

32%

43%

24%

3% 2% 2%
1%

2%
3%

38% of the silver, mostly contributed by female, received income from their children and only 64% of the silver 
received financial support from their children at home. 

Significant portion of the Thai silver that have income from their children.

Source: Deloitte Analysis, NSO

MaleTotal Female

Children

Work

Spouse

Allowance from 
government

Pension

Interest from Savings

Others

2021 Thai Silver Income by Source and Gender
Unit: %

2021 Thai Silver Income Amount from their Children
Unit: %
Note: The amounts were accumulated for 1 year before the surveyed date.

36%

23%

5%

23%

22%

12%

14%

16%

22%

5%

9%

8%

3%

Children 
outside home

4%

Children at home

50,000+

10,000-29,999

30,000-49,999

5,000-9,999

1,000-4,999

Below 1,000

Not receive
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63%

37%

37% of TH silver still work and 87% of the workers are non-registered workforce. 
Agriculture/Fishery and Service/Seller are the most popular jobs for the silver.

Source: Deloitte Analysis, NSO

Non-working Silvers

Working Silvers

2021 Percentage of TH Working Silvers 2021 TH Working Silvers by Occupation

87%

13% Non-registered

Registered

2021 Percentage of TH Registered Working Silvers

60.5

18.2

7.7

6.5

2.7

2.3

0.9

0.7

0.2

Craftsperson

Factory worker 
(e.g. assemble, controller)

Agriculture/Fishery

Service/Seller

Manager, 
Senior government officer, 

Legislator

Janitor/ Basic work

Professional worker

Technician

Clerk
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Significant of TH silver work for financial support purpose which majority of silver also work in own business. For those whowork to support family 
business without pay, it is possible that they work due to the in-healthy-status. 

Source: Deloitte Analysis, NSO

40%

34%

23%

1%

1%

1%

Own business

Freelance

Agriculture/ fishery

Employee

Government Service

Taxi/ Rider

2021 Types of Work Thai Silver wish to do

2021 Thai Working Silver by Type

2021 Thai Working Silver by Reasons to Work

47% 45% 5%

3%

Still in Healthy Status

No replacement of work candidate

Need financial support

Others (i.e. support children, in debt, etc.)

65% 19% 13%

3%

Support family business without payment

Own business

Government/ Corporate employee

Employer
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Male silver tend to earn more than female. Early silver also earn 
the most compared to the older silver.

Source: Deloitte Analysis, NSO

2021 Thai Working Silver Income per Year by Gender and Group

9% 8% 10%

25%
22%

28%

20%

18%

22%

15%

15%

16%

9%

10%

8%

16%

20%

12%

6% 8%
5%

MaleTotal Female

300,000+

100,000-299,999

50,000-69,999

Below 10,000

70,000-99,999

30,000-49,999

10,000-29,999

7%
11% 14%

18%

32%

40%19%

21%

23%

17%

14%

11%

11%

6%20%

12%

6%
8%

80+

3%

60-69 yrs 70-79 yrs

4%

4%
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Thailand 2023 Four Segments of the Silver Economy ςMarket Value and 
Target Population Size

1Bottom of pyramid
2Deloitte Analysis;Distribution and wealth of the Wealthy is based on the top 10% and the Frugal is based on the bottom 50% of the elderly populationfrom World Inequality Database (2021), Distribution of the Technophile and the Tech laggard is based on 
internet usage in elderly penetration data from NSO (4Q2022) and Mahidol University Research (2021). Distribution of the elderly is based on data from The World Bank Population estimates and projections (2023)

The FRUGAL The WEALTHY

Digital Fortune in Silver BoP1 Silver Turns Digital Gold
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Population
Size
362K

Net
Worth

THB 32.6B

Population
Size

4.5M

01 02 03 04 05 06



Economic Outlook Report Mid-Year 2023© 2023 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 41

Thailand 2023 Four Segments of the Silver Economy ς
Market Value and Target Population Size

Digital Fortune in Silver BoP1 Silver Turns Digital Gold 

Silver Turns Gold sans DigitalSilver BoP1 as Digital Laggards 

1Bottom of pyramid
2Deloitte Analysis;Distribution and wealth of the Wealthy is based on the top 10% and the Frugal is based on the bottom 50% of the elderly population from World Inequality Database (2021), Distribution of the Technophile and the Tech laggard is based on 
internet usage in elderly penetration data from NSO (4Q2022) and Mahidol University Research (2021). Distribution of the elderly is based on data from The World Bank Population estimates and projections (2023)
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Business Trends for Silver

Source: Deloitte Analysis, Bangkok Bank, PIER

Business 
Trends for 

Silver

Residence/ nursing-
home/Silver community

Real Estate

Elderly care (wholly new 
established or extend 
service range)

Health care

Silver tourism/ Learning/ Craft/ 
Upskill activities for silver

Leisure and Self 

Development

Electronic Devices

Tracking silver/ Medical 
devices supporting silver

Living will

Legal Consultation

- Reverse Mortgage
- Insurance

Financial Product

Health care

Legend

Leisure Service
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Why Third PartyRisk Management (TPRM)?

A typical SET listedor large organizations may use more than thousands third-parties (i.e.vendors, suppliers, service providers, outsourcers, agents, distributors, etc.) to meet their 
Business and IT objectives and stay competitive.  With companiesΩ increasing reliance on an interconnected network of third partyrelationships, their existing risk profiles are further 
accentuated as the risks of their third parties effectively become their own, particularly in terms of potential reputationaldamage and vicarious responsibility.

From DeloitteΩs latest annual TPRM global survey1, 
46% of organizations surveyed believe the financial 
impact of a failure by a third-party or subcontractor 
has at least doubled over the last five years, with a 
tenfold increase for one in five.  In particular, some
organizations may struggle with:

¶ Lack of confidence or transparency regarding 
third party performance and operations.

¶ Demand for cost and process efficiencies as the 
number of third-parties, and therefore practices 
to manage them, continue to proliferate.

¶ Increased business continuity and resiliency 
risks due to importance of third parties to critical 
processes.

¶ Inability to determine third party compliance 
with regulations and industry requirements.

¶ Limited visibility into subcontractor 
relationships, further increasing overall levels of 
risk.

1 Refers to TPRM global survey 2020" Deloitte Global (2020)

Chinkavin Kittanatchai
CISA, CPA, CIA, CRISC, CGEIT, CISM

Partner| Risk Advisory, 
IT & Specialized Assurance
Deloitte Thailand

ckittanatchai@deloitte.com
02-034-0184

Complex Network of Third Party
Relationships 

Joint Ventures

Customers

Distribution and sales
Sales Agents
Distributors
Loyalty Partners

Customers Support
Warranty Processing
Call Center

Facilities

Office Products
Waste Disposal
Cleaning

Human Resources
Recruiting

Benefits Providers
Payroll Processing

Contractors

Marketing
Advertising Agency

Media Ad Sales

Insurance

Infrastructure and
Application Support

Hostel Vendor 
Solutions

Disaster Recovery
Licensed Vendor

Solutions
Hardware Lease

Legal

Logistics

Inventory Planning

Shipping

R&D

Licensing

Labs
Certification Bodies

Franchisee

Sourcing
Tier 1-N Suppliers

Broker/agent

Contract 
Manufacturing

Fourth
Parties

Technology

Organization

.
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Typical TPRM Challenges and Risk Landscape

Many organizations still struggle to provide confident and immediate 
answers to the following questions:

ü Who are our third parties?

ü Which relationships are material to our organization?

ü What controls and governance do we have over our third parties?

This is typically due to:

Å TPRM is largely considered to be only the responsibility of the first line 
of defence, for e.g. basic due diligence during vendor onboarding, 
particularly for regulated industries.

Å Limited scope of risk domains.

Å Limited scope of third parties under active management (i.e. 
contingent workforce, subcontractors and intra-company entities not 
having any oversight).

Å Insufficient governance and oversight on the part of the second and 
third lines of defence, resulting in limited visibility regarding 
aggregated third party risk, and the extent of its concentration, at the 
organizational level.

Å Insufficient, incomplete, inconsistent and disparate data spread across 
multiple systems, as well as a large extent of manual processing.

Third Party Risk 
Landscape

Consumer and 
Data 

Protection

Linking 
Regulatory 

Strategy with 
Business & IT 

Strategy

Heightened 
Regulatory 

Requirements

Recovery & 
Resolution 
Planning

Data Quality, 
Analytics and 

Reporting

Culture and 
Ethics

Governance and 
Risk 

Management

Cyber 
Threats
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What Deloitte can assist your organization? 

Risk Culture

Management 
Process

Detail

Operating
Model Components

Third Party Risk Management Framework

3.1 Plan & Assess
3.3 Contract and On-

board
3.4 Manage and 

Monitor
3.5 Terminate and 

Off-board
3.2 Third Party 

Selection

1 Governance and 
Oversight

The organisational
structure, 

committees, and 
roles and 

responsibilities for 
managing third 

parties

6 Risk Metrics and 
Reporting

Reports identifying 
risks and 

performance 
associated with third 

parties, tailored 
towards multiple 

levels of management

5 Tools and 
Technology

Tools and 
technology that 
support TPRM 

processes

3 Third Party 
Lifecycle Process

Processes to 
manage risks 

across the third-
party lifecycle

2 Policies and 
Standards

Management 
expectations for 
the management 
of third parties 

and related risks

4 Risk 
Segmentation

Risk scoring and 
segmentation 

model reflecting 
the organisational

risk appetite

8 Training and Communication

Risk 
Domains

Business 
Objectives

Compliance 
Management

Sustainable 
Growth

Protected 
Client Base

Cost Reduction 
Business 

Resilience

Information Risk

Operational Risk

Conduct Risk

Third Party 
Types

Intra-Group 
Arrangements

Suppliers 
Financial 

Intermediaries
Contractors Outsourcing

Leverage External 
Expertise

Operational 
Service Levels

Financial Risk

Consultants

Cyber Risk

Compliance Risk

Business 
Continuity Risk

Strategic Risk

Legal Risk

Reputational Risk

7 People and 
Organisation

Supporting 
organisation 

design, 
communications 
and capability

Regulatory Risk

Health& Safety
Risk

5ŜƭƻƛǘǘŜ Ŏŀƴ ŀǎǎƛǎǘ ǇŜǊŦƻǊƳƛƴƎ ōƻǘƘ άǘƻǇ-Řƻǿƴέ ŀƴŘ άōƻǘǘƻƳ-ǳǇέ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ŀƴ ƻǊƎŀƴƛȊŀǘƛƻƴǎΩ ŎǳǊǊŜƴǘ ǎǘŀǘŜ ¢twa όŜΦƎΦΣ ǇŜƻǇƭŜ, process, system/tool), working with relevant stakeholders 
and applying our market-leading TPRM framework below and related process flows. These can then be tailored into a fit -for-purposeTPRM system for implementation that meets the need of 
your organization by providing TPRM advisory and assurance services to Three Lines of Defences (Business Units, Risk Management / Compliance, and Internal Audit)

Examples of our TPRM Services

Assess:
ÅAssess client needs and business 

requirements ςmatch client 
challenge to our solution/ service 
catalog

ÅAssess capabilities of existing 
technology, people and processes

ÅDevelop an implementation 
roadmap with the right talent, 
process and technology

Transform/Implement:
ÅPerform vendor landscape 

assessment
ÅPartner with client to define 

transformational path via 
implementation, learnings and 
continuous assessment

Operate:
Å Identify and measure KPIs and key 

metrics 
ÅPerform ongoing review and 

quality checks 
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