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Asia week ahead: Indonesia rate
decision, data on China, Taiwan,
Singapore

Bank Indonesia is expected to keep interest rates unchanged. Markets
will also focus on China s decision on loan prime rates, Taiwan s export
orders and industrial production, and Singapore s inflation data

Asia Research highlights of the week

China's weak domestic demand continues to undermine growth

Why India and Philippines aren’t losing the Al battle - yet

Indonesia: Bl expected to hold rates at 5.75%

We expect Bank Indonesia (BI) to keep its benchmark rate unchanged at 5.75% on
Wednesday. This follows a dovish pause in August and recent IDR appreciation driven by
foreign inflows. However, we believe the rupiah could come under renewed pressure amid
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broad USD strength, weak external balances, and declining FX reserves. As such, we continue
to expect one final 25bp rate hike in the fourth quarter.

China: Loan prime rates expected to remain unchanged

China updates its loan prime rates on Monday. No change is expected, with the People’s Bank
of China having stood pat this month. Markets have pushed back expectations for a rate cut as
policymakers opt for targeted measures such as interest rate subsidies, even as the rest of the
world leans toward rate hikes. Conditions still support a rate cut before year-end amid slowing
growth, low inflation, and weak credit activity. It's increasingly possible, though, that the move
could be pushed into next year if China remains on track to hit its 2026 growth target.

Taiwan: Exports and industrial production to stay strong

Taiwan releases data on export orders and industrial production. We expect export orders to
stay strong at around 60.9% year-on-year amid solid demand for electronic and information
and communication products. Industrial production is also expected to remain strong, rising to
29.4% YoY.

Singapore: Headline and core inflation set to accelerate

We expect Singapore's headline and core inflation to accelerate in August on a year-on-year
basis. Higher oil prices are likely to lift energy inflation, while El Nifio-related supply disruptions
should keep food price pressures elevated. Strong Al-related investment demand also could
continue to support services inflation.

Key events in Asia next week
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Couﬂ Time (GMT+8) Data/event ING
China 0915 Sep Loan Prime Rate 1Y 3 3
0915 Sep Loan Prime Rate 5Y 3,5 35
Siniaiore 1030 Q2 UnemEloi!ment Rate Final SA - 2

o0 EPLE Del
Taiwan 1600 Aug Unemployment Rate - 3,3
1600 Aug Export Orders (YoY%) 60,9 61,9
20 oLl EDLE e
Australia 0700 Sep Judo Bank Manufacturing PMI Flash - 52
0700 Sep Judo Bank Services PMI Flash - 53,2
0700 Sep Composite PMI Flash - 52,7
Hong Kong 1630 Aug CPI (MoM%/YoY%) - 02117
Indonesia 1530 Rate Decision 5,75 5,75
Singapore 1300 Aug Core CPI (Yo%) 2.1 2
1300 Aug CPI (MoM3%/YoY%) 0623 -02/22
Taiwan 1600 Aug Industrial Output (YoY%) 29,4 25,6
1620 Aug M2 Money Supply (YoY%) - 7.4
South Korea 0500 Sep BoK Consumer Sentiment Index - 104,5
Japan 0830 Sep S&P PMI Composite - 53,5
0830 Sep S&P PMI Mfg - 54,9
0830 Sep S&P PMI Services - 52,5
Australia 0930 Aug Unemployment Rate 45 45
Hong Kong 1630 Aug Imports (YoY%) - 41
1630 Aug Exports (YoY%) - 50,7
Indonesia 1100 Aug M2 Money Supply (YoY%) - 8,3
Singapore 1300 Aug Manufacturing OQutput (MoM%/YoY%) -/- 2.3/6.8
Philippines 1300 Aug Budget Balance - -106,3
India 1930 FX Reserves (USD bn) - 785,7
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the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to requlation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BRO00341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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