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US CPI  

Markets turn to PMIs and Xi-Trump summit 

This week's market focus centered on the Fed and BOJ policy meetings, both of 
which resulted in 25bp rate hikes as expected. The Fed's latest economic 
projections indicate scope for one further hike this year, supporting expectations 
of a prolonged period of restrictive policy. By contrast, the BOJ struck a less 
hawkish tone than some investors had anticipated, leading markets to scale back 
expectations for the future policy rate path. The policy divergence supported a 
stronger US dollar, pushing the DXY index and USD/JPY higher. 

Next week, market likely shifts focus on preliminary September PMIs across the 
US, Eurozone and Japan, alongside US housing and labor-market data. 
Consensus expects US activity to remain resilient, with the services PMI holding 
around 56.0 and the manufacturing PMI at 53.6, while Eurozone activity 
expanding by a slower pace suggested by a September composite PMI of 51.5 
compared with August’s 52. Market also expects some recovery from US housing 
data. These data are expected to reinforce the narrative of resilient US growth 
and support expectations of one additional 25bp Fed hike by year-end.   

In Asia, key releases next week include Singapore CPI, trade data from South 
Korea, Thailand Hong Kong and Taiwan. Consensus expects a modest 
acceleration of both South Korea and Thailand’s exports growth.   

Markets will also closely watch the Xi-Trump meeting in Washington on 24 
September for signals on the future direction of US-China relations. Economic 
and trade issues are expected to dominate discussions, while technology and AI-
related restrictions are likely to remain key areas of contention. Our base case is 
that both leaders reaffirm high-level dialogue, make incremental progress on trade 
communication, risk management and crisis-prevention mechanisms, but deliver 
limited breakthroughs on technology controls. Any constructive post-meeting 
statement would be supportive for Chinese assets and regional supply-chain 
beneficiaries. 

THE YEN AND THE YUAN – THE CHINESE RENMINBI CONTINUES TO 
STRENGTHEN AHEAD OF THE XI-TRUMP SUMMIT 

 

Source: Bloomberg, MUFG GMR 
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FX views  

Asian currencies broadly weakened against the USD this week during which the Fed 

delivered a 25bp rate hike and signaled a higher-for-longer policy stance, driving a 

broad rebound in the US dollar (DXY index strengthens by 1.25%). The Korean won 

is the region's worst performer with a 3.11% depreciation against the dollar, reflecting 

its high sensitivity to global risk sentiment, rising US yields and concerns that tighter 

global financial conditions could weigh on Korea's trade-dependent economy. In 

contrast, the Chinese yuan remains relatively resilient, appreciating by 0.3% despite 

a set of weak August major macro data. CNY’s strength is supported by stable policy 

guidance and expectations of continued policy support from Beijing, i.e. PBOC has 

been setting stronger CNY fixing lately. Looking ahead, next week, Asian currencies 

are likely to remain under pressure as markets continue to digest the Fed's hawkish 

outlook and stronger USD seen this week. However, losses could moderate, or a 

reversal of recent depreciation, if the Xi-Trump meeting delivers constructive signals 

on US-China relations, which would be particularly supportive for China-sensitive and 

technology-linked currencies such as KRW and TWD. Countries strong on regional 

trade, logistics, financial hub, and Asia supply chain likely benefit too. GSD and MRY 

could outperform too. 

US YIELDS ROSE WITH SOME BEAR FLATTENING WITH A MORE HAWKISH 
FED

 
Source: Bloomberg, MUFG GMR 

 

FX PERFORMANCE  

Country / Region Currency Index 18-Sep %WTD %MTD %QTD %YTD %2025 %2024 %2023

China USDCNY 6.6974 -0.1 -0.3 -1.3 -4.2 -4.3 2.8 2.9

Hong Kong USDHKD 7.8448 0.0 0.1 0.0 0.8 0.2 -0.5 0.1

Taiwan USDTWD 31.801 0.5 0.4 -0.1 1.21 -4.2 6.8 0.0

South Korea USDKRW 1385.10 3.2 1.2 -10.6 -3.8 -2.2 14.3 1.8

India USDINR 95.874 0.3 0.7 1.3 6.7 5.0 2.9 0.6

Indonesia USDIDR 17742.00 0.8 0.1 -0.8 6.3 3.7 4.6 -1.1

Malaysia USDMYR 4.0785 0.2 1.3 -0.1 0.4 -9.2 -2.7 4.3

Philippines USDPHP 62.765 0.1 0.8 2.3 6.7 1.7 4.4 -0.6

Singapore USDSGD 1.2766 0.8 0.4 -1.3 -0.7 -5.9 3.4 -1.4

Thailand USDTHB 33.280 0.7 0.4 0.2 5.6 -7.6 -0.1 -1.3

Vietnam USDVND 26003 0.3 -0.3 -1.2 -1.1 3.2 5.0 2.7

US Dollar Index 100.29 1.2 0.9 -0.9 2.0 -9.4 7.1 -2.1

Japan USDJPY 157.55 2.6 -1.4 -3.1 0.5 -0.3 11.5 7.6

Europe EURUSD 1.1487 -1.0 -1.1 0.6 -2.2 13.4 -6.2 3.1
 

Source: Bloomberg, MUFG GMR   Note: Data retrieved at HKT5:30PM on 18 September 2026 
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USD/CNY: The pair barely broke below 6.70 level, despite weak macro data 

Both economic development and FX movement stood out in China this week. On 

economics, the August data continue to show a two-speed economy. Industrial 

production and exports remain strong, particularly in tech-related manufacturing, 

while retail sales, fixed-asset investment, property activity and bank credit demand 

remain weak. The FAI data breakdown also showed divergent performance between 

tech and non-tech industries, with YTD year-over-year growth of computer, 

communication and other electronic equipment sector continued to accelerate to 

8.1%, contrasting with the decline in infrastructure and other sectors.  

This combination supports an accommodative PBoC stance, but the global shift 

toward higher interest rates and concerns over domestic bank’s net interest margin 

may constrain the PBoC's ability to deliver broad-based rate cuts to some extent. As 

such, we continue to think targeted sector credit easing and potentially through 

reducing relending rate is more likely, as part of the broader efforts to strengthen the 

impact of fiscal-financial coordination policy and improve domestic demand.  

Looking ahead, what we should closely watch is the faster pace of fiscal rollout, 

including the 37% untapped annual bond quota and the deployment of RMB 800bn 

policy-based financial instrument, to support project construction especially “Six 

Network” to stabilize investment in Q4. That said, we also expect some near-term 

stress on property market dragging the investment resulted from the new rules 

introduced lately, which shifted the development model toward completed homes 

sales and delayed the mortgage disbursement to developers, putting pressure on 

developers’ cash flow condition and limiting their ability/ appetite to expand quickly. 

On FX, USD/CNY pair demonstrated resilience against a stronger US dollar and 

barely broke below 6.70 level ending the week. This was in part helped by the lower 

USD/CNY fixing level in the week. For the expected Trump-Xi summit on next 

Thursday, markets including us are cautiously optimistic about the outcome. Primarily, 

we will be focused on whether there will be an extension of the tariff truce (due to 

expire on 10 November) and formal establishment of a Board of Trade/ Investment, 

among other topics. 

USD/TWD: CBC held rate unchanged as expected 

It was relatively a dovish hold, in our view. While the CBC remained upbeat on the 

growth outlook, raising its 2026 full-year growth forecast and projecting robust growth 

of 5.8% for 2027, it expects inflation to moderate to 1.83% in 2027 from 2.03% in 

2026. Furthermore, Governor Yang said the CBC still have time to observe the 

inflation dynamics despite the print overshot above 2% level in recent months. 

Despite the strong growth profile, he cited the prevailing K-shape economy and 

moderate domestic demand among the reasons why they didn’t hike rates. As such, 

we continue to expect the CBC to hold rates steady toward end of year. 

STRONGER CNY FIXING AGAINST STRONGER USD 

 

TAIWAN’S CPI INFLATION DECLINED TO 2.0% IN AUG 

 

Source: CEIC, Bloomberg, MUFG GMR Source: CEIC, Bloomberg, MUFG GMR 
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USD/INR: Oil and hawkish Fed renew some depreciation pressure 

The Indian rupee remained under pressure over the past week, weakening briefly 

beyond 96 per US dollar before recovering toward 95.80. Elevated oil prices and the 

Federal Reserve’s 25bp rate increase weighed on the currency through India’s import 

bill, US yields and the broader dollar. However, the INR’s downside was moderated 

by the RBI’s substantially stronger capacity to manage volatility following its June FX-

support measures. The facilities, including FCNR(B) deposits, had attracted 

USD136bn by 31 August. This helped lift FX reserves from USD686bn before the 

measures to USD785bn by 4 September, significantly reducing the risk of abrupt INR 

depreciation. 

These inflows nevertheless present a domestic policy complication. Banks swapped 

the dollars with the RBI and received rupee deposits in return, helping push banking-

system liquidity above INR10trn. The RBI’s short forward position is also estimated to 

have exceeded USD200bn, reflecting its future dollar-delivery commitments. 

Abundant liquidity is arriving as credit growth accelerates, domestic demand remains 

resilient, fiscal policy is supportive and inflation risks are rising, partly because of 

elevated oil prices. The challenge is therefore no longer simply defending the 

currency, but sterilising excess liquidity without unduly disrupting growth or financial 

conditions. We expect 50bp of RBI tightening, split between December 2026 and 

February 2027, with a risk of a larger 75bp cycle. 

In the week ahead, markets will track infrastructure output, September flash PMIs, 

FX-reserve data and the RBI’s scheduled INR250bn bond sale. External attention will 

remain on oil prices and the post-Fed direction of US yields. While the enlarged 

reserve buffer should contain disorderly moves, it does not remove the underlying 

demand for dollars from FDI repatriation and the strong IPO pipeline. Consequently, 

the balance of risks still favours gradual INR depreciation rather than a sharp 

adjustment. We are forecasting USD/INR at 95.50 by December 2026 and 96.50 by 

June 2027, implying modest INR underperformance against other Asian currencies. 

USD/VND: Capital inflows continue to absorb external headwinds 

The Vietnamese dong remained resilient over the past week, with USD/VND trading 

close to 26,000 and standing around 26,005 on 18 September. The pair has declined 

by approximately 0.7% over the past month, indicating modest VND appreciation 

despite elevated US rates, geopolitical uncertainty and Vietnam’s widening trade 

deficit. The currency’s performance increasingly reflects a more favourable capital-

account backdrop, with stronger inflows offsetting corporate dollar demand and the 

FX implications of robust domestic investment and imports. 

Implemented FDI growth has accelerated to around 15% year-on-year on a rolling 

year-to-date basis, compared with approximately 9%-10% several months earlier. 

Increased FDI registrations and commitments suggest that part of this support could 

persist into 2027. Lower dollar-deposit outflows by residents, increased offshore 

borrowing to finance domestic investment and slower foreign equity selling have also 

contributed to a better FX-flow balance. Meanwhile, Vietnam’s 0.49% weighting in 

FTSE Russell’s semi-annual index review could generate an estimated USD3bn of 

foreign inflows over time, above an earlier USD2bn estimate, with passive flows 

expected through September 2027. 

Domestic liquidity conditions have also improved. Credit growth moderated to around 

16% year-on-year by 22 August from nearly 20% at the beginning of 2026, while 

deposit growth accelerated to 13% from approximately 11%. Higher VND interest 

rates and improving macroeconomic stability have therefore helped slow domestic 

capital outflows and produce a more balanced funding environment. 

In the week ahead, the dong will mainly respond to global dollar movements, US 

yields, portfolio flows and SBV liquidity management. The policy signal remains 

nuanced: the SBV has gradually raised its fixing and FX ceiling, suggesting tolerance 

for modest medium-term depreciation, and could adjust its dollar-buying rate to limit 

excessive USD/VND downside.  

 

Michael Wan 
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USD/THB: Thai baht needs more than an electronics boom 

The Fed delivered a 25bp rate hike and signalled the possibility of further tightening 

in Q4 via the dot plot. The Fed's hawkish message reinforces the theme of resilient 

US growth and higher-for-longer US interest rates, supporting the USD against lower-

yielding currencies in Asia. Against this backdrop, USDTHB rose 0.7% this week as 

investors reassessed interest rate differentials and growth prospects. 

We remain cautious on THB and maintain our USDTHB forecast of 34.00 by end-

year. While Thailand continues to benefit from the global technology and AI 

investment cycle, stronger electronics exports are unlikely to offset deteriorating 

terms of trade, weak domestic growth, low interest rates, persistent portfolio outflows 

and rising fiscal pressures. 

Thailand's electronics boom is generating less FX support than headline export 

growth suggests. Although exports of computers, servers and other electronics 

products have surged, Thailand remains a net importer of semiconductors and key 

electronic components. Higher chip prices and rising imported content have 

increased production costs, limiting the net gains from stronger electronics exports.  

At the same time, Thailand is facing a broader commodity shock. Terms of trade 

have fallen to a 27-year low as higher prices for energy, metals and intermediate 

goods continue to pressure the trade balance. 

The macro backdrop also favours further USDTHB upside. Thailand's GDP growth 

slowed to 1.9%yoy in Q2, with net exports a major drag as imports outpaced exports. 

In contrast, the Fed expects US growth of 2.3% this year and 2.4% next year. The 

BoT policy rate remains at just 1.0% and is likely to stay there into early 2027, even 

as the Fed remains on a tightening path. Combined with an overvalued baht, ongoing 

foreign equity and bond outflows, and limited fiscal room to absorb higher oil prices, 

we believe THB will remain under pressure. 

In the week ahead, investors will focus on Thailand's August trade data. While 

electronics exports should remain firm, higher oil prices are likely to increase the 

energy import bill, raising the risk of a wider trade deficit. In our view, the current oil 

shock will be difficult to fully offset through electronics exports alone, leaving risks 

skewed towards further THB weakness. 

 

THE OIL SHOCK IMPACT ON THAILAND’S TRADE 
BALANCE 

 

BOOMING ELECTRONICS EXPORTS, BUT IMPORT 
CONTENT IS ALSO RISING 

 

Source: CEIC, MUFG GMR Source: CEIC, Bloomberg, MUFG GMR 
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Week in review  

The September FOMC meeting was the week’s principal market event, marking a 

renewed shift toward monetary tightening. On 16 September, the Federal Reserve 

unanimously raised the federal funds target range by 25bps to 3.75–4.00%, its first 

rate increase since 2023. The policy statement described economic activity as 

expanding at a solid pace, supported by resilient domestic spending, strong 

productivity growth and robust capital investment, while noting that job creation had 

kept pace with workforce and unemployment had changed little. Against this 

backdrop, the Committee judged that inflation remained elevated and said the rate 

increase would support a “timelier return” to its 2% objective. The unanimity of the 

12–0 decision was also notable after several policymakers had favoured a hike at the 

previous meeting. 

The updated projections and Chair Kevin Warsh’s press conference delivered a 

hawkish policy signal. The median policy-rate projection rose to 4.1% for both end-

2026 and end-2027, compared with June projections of 3.8% and 3.6%, respectively. 

Sixteen of 18 participants projected at least one additional 25bps increase by year-

end, although Warsh did not submit an individual projection. The Federal Reserve 

simultaneously raised its median 2026 real GDP growth forecast to 2.3%, and 

projected PCE and core PCE inflation up by 0.1ppts to 3.7% and 3.4%, respectively. 

During the press conference, Warsh argued that broad financial conditions could not 

be described as restrictive and said the economy appeared to be strengthening, 

leaving the Committee predominantly focused on price stability. He even described 

the rate hike as “removing a dose of accommodation”. 

The financial markets initially responded negatively as investors digested the 

prospect of a higher-for-longer policy path. The two-year Treasury yield rose by 

approximately 7bps to 4.73%, while the dollar index gained 0.7%. Risk sentiment 

subsequently recovered somewhat on Thursday as oil prices and Treasury yields 

retreated. Currently, the futures markets were assigning a roughly 53% probability to 

another 25bp hike at the October meeting, fully pricing in 3 hikes by June next year. 

Elsewhere in Asia, Japan was at the centre of the regional policy response, but the 

Bank of Japan’s rate increase failed to support the yen. On 18 September, the Bank 

of Japan raised its policy rate by 25bps to 1.25%, the highest level in 31 years, in a 

7–2 decision. The increase had been widely anticipated, while the two dissenting 

votes led investors to question the pace of subsequent tightening despite some 

hawkish comments from the governor Ueda.  

For China, August data pointed to persistent weakness in China's domestic demand. 

Household consumption disappointed expectations, property-related activity 

remained under pressure, and credit demand from both households and businesses 

showed few signs of a sustained recovery. While stronger exports and industrial 

output provided some support to overall growth, the underlying picture remained one 

of insufficient private-sector demand and subdued investment appetite. For other key 

data release, India’s August CPI inflation met market expectations at 4.8%yoy though 

the uptrend continues to persist amidst higher energy prices. For trades, India’s 

exports accelerated from 19.6%yoy to 26.1%yoy in August whereas the Singapore’s 

non-oil domestic exports growth surged more than expected to 46.2%yoy from 

24.1%yoy previously. 

On currency fronts, Asian FX were under pressure this week amid higher US yields 

and a higher-for-longer Fed policy backdrop. All except CNY posted a loss against 

US dollar this week with KRW being the worst performing currency in part also 

weighed by foreign equity outflow. 
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Capital Flows 

WEAKER SENTIMENT IN ASIA AMIDST HAWKISH FED, TECH SELL-OFF AND 

UNCERTAINTY BETWEEN US AND IRAN 

We saw negative risk sentiment in Asia amidst a more hawkish Fed, tech sell-off 

given some concerns around greater regulation in AI, coupled with uncertainty 

around the US-Iran conflict and what that means for oil prices. On Iran, the physical 

flow of barrels matter just as much as the level of oil prices. A more hawkish Fed is 

an important driver, although we note that US rates are at quite elevated levels. 

Asia equities flows: Asian equity markets recorded outflows of US$11bn, from 

US$4bn outflows the previous week. South Korea saw US$6.6bn of outflows amidst 

an extremely volatile week, from US$2.4bn of outflows the previous week. 

Meanwhile, Taiwan saw around US$3.7bn of outflows from US$1bn outflows the 

previous week. Overall the key concern was around possible increased regulation 

and slowing growth in AI spending. India saw outflows of around US$400mn, while 

Southeast Asian markets saw mixed flows during the week ranging from US$100mn 

of outflows for Indonesia and the Philippines.  

NET FOREIGN INSTITUTIONAL INVESTMENTS INTO ASIAN EQUITIES (USD MN) 

Country / Region 18-Sep 11-Sep 4-Sep 28-Aug 21-Aug MTD QTD YTD 2025

China #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A 0

South Korea -6,586 -2,425 -1,850 -5,664 -1,604 -10,351 -25,232 -120,049 -4,485

Taiwan -3,656 -931 -2,407 3,738 21 -6,538 -20,768 -41,128 -7,800

India -385 -21 -1,465 430 500 -1,302 3,545 -25,421 -18,792

Indonesia -65 -191 130 16 126 -101 55 -4,193 -1,063

Thailand -170 43 95 -372 -105 -22 692 1,572 -3,211

Philippines -35 -12 -22 -115 -33 -69 -225 -470 -883

Malaysia 17 -39 -159 -91 -135 -181 -592 -1,292 -5,204

Vietnam 54 -60 -55 38 -104 -61 -572 -3,511 -4,754

Total flows -10,827 -3,637 -5,731 -2,021 -1,335 -18,624 -43,098 -194,491 -46,192  

Source: Bloomberg, MUFG GMR Note: China stopped publishing buy and sell transaction data for Northbound flows since 

August 2024; Data as of 18 September 2026 HKT5:30PM with a two-day lag for India and one-day lag for other countries 

ANNUAL NET FOREIGN INSTITUTIONAL INVESTMENTS 
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ANNUAL NET FOREIGN INSTITUTIONAL INVESTMENTS 
INTO ASIA BONDS 

-200

-150

-100

-50

0

50

100

150

200

250

300

YTD2025202420232022202120202019201820172016

U
S

D
 b

n

South Korea India Indonesia Thailand China Malaysia Philippines

 

Source: Bloomberg, MUFG GMR. Note: Data is provided by 

respective countries’ stock exchanges; *2025 data is the sum 

of flows between 1 Jan to 18-Sep-26 with a two-day lag for 

India and one-day lag for other countries. China stopped 

publishing Northbound flows since August 2024 

Source: Bloomberg, MUFG GMR. Note: Data is provided by 

respective countries’ Ministry of Finance and/or bond market 

association; *2025 data is the sum of flows between 1 Jan to 

18-Sep-26 with a one-day lag for India and a three-day lag 

for Indonesia. China data reflects flows from Bond Connect. 
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Asia bond flows: We saw slower inflows into Asia’s bond market. South Korea saw 

US$0.1bn of inflows from US$0.3bn outflows the previous week. India had around 

US$500mn of outflows from US$700mn outflows previously. Thailand had 

US$300mn of outflows from US$130mn of inflows the previous week. Meanwhile, 

Indonesia had US$900mn of outflows from US$150mn of inflows. 

NET FOREIGN INSTITUTIONAL INVESTMENTS INTO BONDS FOR KOREA, INDIA & THAILAND (USD MN) 

Country / Region 18-Sep 11-Sep 4-Sep 28-Aug 21-Aug MTD QTD YTD 2025

South Korea 44 -313 1,527 361 -204 1,415 1,708 40,980 87,632

India -494 -678 -69 -147 -139 -1,219 1,630 8,445 7,472

Indonesia -897 146 591 -73 658 -188 1,047 1,391 189

Thailand -283 134 -161 5 -42 -335 -717 832 2,346

Total flows -1,630 -711 1,887 144 274 -327 3,668 51,649 97,639
 

Source: Bloomberg, MUFG GMR; Data as of 18 September 2026 with a one-day lag for Thailand, two day lag for South 

Korea and India, and a three-day lag for Indonesia.  

MONTHLY NET FOREIGN INSTITUTIONAL BOND INVESTMENTS FOR CHINA, MALAYSIA AND THE PHILIPPINES 

Country / Region Aug-26 Jul-26 Jun-26 May-26 Apr-26 Mar-26 Feb-26 YTD 2025

China #N/A #N/A -720 15,805 -5,698 -18,864 -182 0 -20,014

Malaysia 1,238 -1,817 837 -499 177 1,279 136 0 2,321

Philippines 0 111 2,228 -77 780 1,379 -1,169 0 2,319  

Source: Bloomberg, CEIC, MUFG GMR  
 

China Stock Connect & Bond Connect: 

Latest available data shows China’s bond market saw outflows of US$0.7bn in June 

2026. Chinese bonds’ rally has softened recently with lower expectations of easing in 

the near-term. Meanwhile the strong performance in equity markets have shifted 

preference away from bonds to some extent. There should nonetheless be 

announcements of stimulus in China soon, together with expectations of further fiscal 

policies down the road with strong messaging to support the economy from the 

Politburo. In addition, Chinese authorities seem to also want to maintain some 

steepness in the yield curve and prevent excessive leveraging in the bond market. 

NET FOREIGN INSTITUTIONAL INVESTMENTS INTO 
CHINESE EQUITIES VIA HK-SHANGHAI & HK-SHENZHEN 
NORTHBOUND STOCK CONNECT  
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MONTHLY CHANGE IN FOREIGN HOLDINGS OF 
CHINESE BONDS VIA BOND CONNECT  
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Source: Bloomberg, MUFG GMR; Data as at 18 September 

2026 

Source: CEIC, MUFG GMR  
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Government bond yield spreads: Mixed for 2y and 10y 

This week, the movement of Asia’s 2-year and 10-year bond yield spreads with US 

was mixed. For 2-year yield, we saw the biggest increase in India (+9bps) but a 

significant drop in Malaysia (-16bps). For 10-year yield, Philippines rose the most by 

26bps whereas Malaysia dipped sharply by 20bps.  

EM ASIAN GOVERNMENT BOND YIELD SPREADS WITH THE US 
vv

18-Sep 11-Sep 4-Sep 28-Aug 21-Aug 14-Aug 7-Aug 31-Jul 24-Jul 17-Jul 10-Jul 3-Jul

China -327 -328 -311 -303 -304 -301 -294 -303 -296 -282 -283 -275

Hong Kong -119 -134 -126 -122 -126 -118 -114 -129 -118 -114 -125 -118

Taiwan -304 -307 -288 -282 -284 -276 -272 -281 -275 -277 -279 -271

South Korea -45 -43 -43 -44 -37 -38 -43 -47 -23 -25 -33 -29

India 210 205 218 219 214 207 213 207 215 220 216 223

Indonesia 216 217 231 224 219 242 261 257 265 268 265 262

Malaysia -99 -80 -81 -86 -95 -96 -92 -103 -98 -92 -95 -87

Philippines 272 246 251 254 257 263 262 269 293 273 270 266

Singapore -251 -252 -242 -240 -240 -243 -236 -240 -224 -234 -245 -237

Thailand -269 -268 -260 -261 -264 -266 -261 -269 -260 -256 -261 -248

Vietnam -48 -50 -33 -27 -29 -27 -23 -33 -27 -14 -16 -9

China -344 -339 -313 -310 -300 -294 -294 -304 -307 -292 -297 -291

Hong Kong -114 -118 -116 -129 -124 -119 -121 -128 -126 -126 -126 -119

Taiwan -297 -291 -265 -263 -252 -245 -257 -266 -270 -259 -303 -296

South Korea -71 -72 -66 -68 -53 -54 -62 -64 -54 -49 -57 -47

India 179 169 196 192 199 196 193 190 191 202 190 182

Indonesia 209 217 233 227 237 261 278 270 271 287 294 295

Malaysia* -131 -116 -103 -104 -96 -92 -93 -105 -107 -95 -99 -92

Philippines 196 192 206 199 210 218 232 241 239 237 222 221

Singapore -284 -287 -267 -269 -258 -253 -253 -261 -255 -255 -264 -255

Thailand -344 -339 -320 -322 -311 -307 -309 -317 -320 -308 -311 -302

Vietnam -105 -99 -73 -71 -60 -54 -58 -72 -76 -67 -71 -64

1
0

-Y
e

a
r 

2
-Y

e
a

r 

Government bond yield difference over US, bps
Country / 

Region
2026

 

Source: Bloomberg, MUFG GMR    Note: Data retrieved at HKT4:30PM on 18 September 2026 
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Central bank monitor 

The Federal Reserve raised the policy rate by 25bp to 3.75%-4.00% in a unanimous 

decision. Policymakers signalled that growth is still resilient, but inflation remains a 

key concern. Importantly, the updated median dot plot points to one additional hike 

this year, while the longer-run neutral policy rate was revised up to 3.25% from 

3.06% in June. The Fed also upgraded its growth and inflation outlook.  

In addition, Bank of Japan also raised policy rate by 25bps to 1.25%, as widely 

expected. But this is not a unanimous decision by policymakers. 2 board members, 

Asada and Sato, voted against the rate hike.  

Meanwhile, Taiwan’s central bank has remained on a prolonged rate hold, after 

keeping the policy rate steady at 2%, citing still contained inflationary pressures.  

Bank Indonesia faces a more challenging trade-off as higher oil prices threaten the 

external balance while inflation is rising. Headline inflation rose to 3.19%yoy in 

August against continued growth above 5%. We expect BI to maintain a tightening 

bias, with further hikes possible if inflation or downside rupiah pressures intensify. 

In Malaysia, contained inflation of around 1.9%yoy in August and ongoing fuel 

subsidies provide BNM with flexibility to remain on hold, keeping financial conditions 

stable. Moreover, inflation expectations remain well anchored at around 2%, while we 

estimate that BNM is currently maintaining a neutral monetary policy stance.   

Bank of Korea is likely to retain its tightening bias as headline and core inflation 

accelerated to 3.1%yoy and 3.4%yoy respectively in August, alongside robust AI-

related semiconductor exports and a record trade surplus. We expect the BOK to 

tighten by another 25bps in Q4. 

In China, the PBOC should retain an easing bias, with support likely to remain 

targeted and incremental. August’s inflation pickup was driven mainly by energy and 

AI-related prices rather than stronger domestic demand, while weak household and 

corporate borrowing highlights an uneven recovery. Trade surpluses, exporter 

conversion and policy guidance should support gradual CNY appreciation. 

 

CURRENT MARKET IMPLIED POLICY RATE 

Country / 

Region
Benchmark rate Current 3M 6M 1Y 2Y

Next policy

 meeting

China 7D reverse repo rate 1.40% 1.39% 1.39% 1.37% 1.40% 20 Sep 26

South Korea 7D repo rate 3.00% 3.29% 3.66% 3.94% 4.07% 22 Oct 26

Taiwan Discount rate 2.00% 2.04% 2.19% 2.51% 2.82% 17 Dec 26

India Repo rate 5.25% 5.78% 6.11% 6.39% 6.73% 7 Oct 26

Thailand 1D repo rate 1.00% 1.08% 1.14% 1.35% 1.78% 28 Oct 26

Malaysia Overnight policy rate 2.75% 2.92% 3.03% 3.18% 3.02% 5 Nov 26

Philippines Overnight reverse repo rate 5.00% 4.40% 4.43% 3.56% 3.92% 22 Oct 26

US Fed funds rate 3.875% 4.43% 4.66% 4.87% 4.73% 29 Oct 26
 

Source: Bloomberg, MUFG GMR   Note: Implied rates as priced by overnight index swaps of respective countries, updated on 

18 September 2026 5:30 SGT/HKT 
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FED FUNDS FUTURES MARKET PRICING 
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Source: Bloomberg, MUFG GMR. Note: Fed funds futures 

pricing as at 18 September 2026  

Source: Bloomberg, US Federal Reserve, MUFG GMR. Note: 

Fed funds futures pricing as at 18 September 2026  

 
 

CENTRAL BANK POLICY STANCE AND OUTLOOK 
 

 

Source: Bloomberg, MUFG GMR    

Central bank End-25 Actual Now Next policy meeting Current policy stance and outlook End-2026F

China
7d reverse repo 

rate: 1.40%
1.40% N.A.

The government has softened its 2026 GDP growth target to 

4.5%-5.0%, while emphasizing policy continuity. While PBOC 

could retain its easing bias, this could be expressed through 

other measures e.g. liquidity injection, credit easing, or LPR 

adjustments, rather than a policy rate cut. 

1.40%

South Korea 2.50% 3.00% 22-Oct-26
BoK raised its policy rate by 25bps to 3.00% in August, amid 

concerns about inflation that remains above the 2% target. 
3.25%

Taiwan 2.000% 2.000% 17-Dec-26

CBC held the policy rate at 2% in September, citing that inflation 

remains contained, allowing the central bank to adopt a wait-and-

see stance. 

2.00%

Indonesia 4.75% 5.75% 23-Sep-26

IDR stabilisation has given room for BI to hold rates at 5.75% in 

August. But higher oil prices, US Treasury yields, and the Fed's 

Sep policy tightening suggest that BI could look to hike rates by 

25bps next week to support the rupiah. 

6.25%

Malaysia 2.75% 2.75% 5-Nov-26

BNM held rates at 2.75% in September, expecting domestic 

demand to anchor growth while acknowledging downside risks 

from US-Iran conflict. BNM assessed that current policy rate 

supports growth and keeps inflation manageable. 

2.75%

Singapore N.A. N.A. October

MAS has very slightly steepened the S$NEER slope in July to 

guard against inflation shock. Further policy action will likely rest 

on whether there are any second round inflation effects.

N.A.

Thailand 1.25% 1.00% 28-Oct-26
BoT held rates at 1.00% in August. We expect BOT to lean 

towards supporting growth by keeping the policy rate at 1%. 
1.00%

India 5.25% 5.25% 7-Oct-26
RBI held rates at 5.25% in August, against our expectation for a 

rate hike. We have pushed out the timing of RBI hike to Dec.
5.75%

Philippines 4.50% 5.00% 22-Oct-26

BSP hiked rates for the third consecutive time to 5.00%. Inflation 

eased to 6.1%yoy in August after 7.2%yoy peak in April. Still, 

inflation is well above target and BSP is likely to tighten policy 

further. 

5.25%

Vietnam 4.50% 4.50% N.A.

Better stability in FX and capital inflows give the State Bank of 

Vietnam space to keep rates on hold despite strong credit 

growth. 

4.50%
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The week ahead 

Asia and G3 

The coming week should reinforce the key themes that emerged from the FOMC and 

BoJ meetings: a still-resilient US economy, a gradually normalising Japan, and an 

Asia growth cycle that continues to be led by electronics exports. 

In the US, investors will focus on a broad set of activity indicators to assess whether 

the economy remains sufficiently resilient to justify higher-for-longer rates. S&P 

Global PMIs (23 Sep), Richmond Fed manufacturing survey (22 Sep), jobless claims 

(24 Sep), new home sales (24 Sep), durable goods orders (25 Sep) and University of 

Michigan sentiment (25 Sep) collectively provide a timely read on growth momentum.  

While market consensus expects a modest moderation in manufacturing activity and 

a decline in headline durable goods orders, labour market indicators remain firm, with 

initial jobless claims still near historically low levels.  

A continued picture of resilient US growth and a tight labour market would reinforce 

the Fed’s hawkish stance and could keep US Treasury yields elevated, providing 

ongoing support for the USD against several Asian currencies. 

Japan macro data will be closely watched following the BoJ’s recent policy tightening. 

Flash PMIs for September (24 Sep) will provide the first indication of whether 

domestic demand and business activity remain robust enough to support further 

monetary policy normalisation. Markets will pay particular attention to services 

activity, which has been a key driver of Japan’s inflation and wage cycle. Continued 

strength in services and composite PMIs would support expectations that Japanese 

policy rates continue moving gradually higher over time.  

Across Asia, export-related data will remain the key focus. Taiwan’s export orders (22 

Sep) and industrial production (23 Sep) are expected to remain exceptionally strong, 

underscoring continued demand for semiconductors and AI-related electronics. 

Thailand’s customs exports (25 Sep) are also expected to post another robust gain, 

reflecting strong electronics exports too. In Singapore, August CPI (23 Sep) will be 

closely monitored for signs of persistent inflation, while Indonesia’s central bank 

could raise rates by 25bps to 6% following the Fed’s 25bps tightening. Together, 

these releases should help determine whether regional central banks can maintain 

current policy settings despite a more hawkish global rates backdrop. 
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WEEKLY CALENDAR  

 

 

Source: Bloomberg, MUFG GMR 

 

Country Date Time (SGT) Event Period Survey Prior

United States 21/9/2026 20:30 Chicago Fed Nat Activity Index Aug -0.06 -0.08

Taiwan 22/9/2026 16:00 Export Orders YoY Aug 63% 61.9%

United States 22/9/2026 22:00 Richmond Fed Manufact. Index Sep 4

Eurozone Aggregate 22/9/2026 22:00 Consumer Confidence Sep P -15.9 -15.5

South Korea 23/9/2026 5:00 Consumer Confidence Sep 104.5

Singapore 23/9/2026 13:00 CPI YoY Aug 2.3% 2.2%

Singapore 23/9/2026 13:00 CPI NSA MoM Aug 0.6% -0.2%

Malaysia 23/9/2026 15:00 Foreign Reserves Sep $132b

Indonesia 23/9/2026 15:20 BI-Rate Sep 5.75% 5.75%

Germany 23/9/2026 15:30 S&P Global/BME Germany Manufacturing PMI Sep P 54.5 54.3

Germany 23/9/2026 15:30 S&P Global Germany Services PMI Sep P 50.05 49.7

Germany 23/9/2026 15:30 S&P Global Germany Composite PMI Sep P 52 51.8

Eurozone Aggregate 23/9/2026 16:00 S&P Global Eurozone Manufacturing PMI Sep P 52.9 52.7

Eurozone Aggregate 23/9/2026 16:00 S&P Global Eurozone Services PMI Sep P 51.5 51.6

Eurozone Aggregate 23/9/2026 16:00 S&P Global Eurozone Composite PMI Sep P 51.5 52

Singapore 23/9/2026 16:00 Automobile COE Open Bid Cat A Sep 133009

Taiwan 23/9/2026 16:00 Industrial Production YoY Aug 25.65% 25.61%

United States 23/9/2026 19:00 MBA Mortgage Applications Sep -4.1%

United States 23/9/2026 21:45 S&P Global US Manufacturing PMI Sep P 53.6 53.9

United States 23/9/2026 21:45 S&P Global US Services PMI Sep P 56 56.5

United States 23/9/2026 21:45 S&P Global US Composite PMI Sep P 56

United States 24/9/2026 Building Permits Aug F 1394k

Japan 24/9/2026 8:30 S&P Global Japan PMI Composite Sep P 53.5

Japan 24/9/2026 8:30 S&P Global Japan PMI Mfg Sep P 54.9

Japan 24/9/2026 8:30 S&P Global Japan PMI Services Sep P 52.5

Germany 24/9/2026 16:00 IFO Business Climate Sep 89 88.8

Germany 24/9/2026 16:00 IFO Current Assessment Sep 88.85 88.5

Germany 24/9/2026 16:00 IFO Expectations Sep 89.35 89.1

United States 24/9/2026 20:30 Current Account Balance 2Q -$226.83b

United States 24/9/2026 20:30 Initial Jobless Claims Sep 196k

United States 24/9/2026 20:30 Continuing Claims Sep 1730k

United States 24/9/2026 22:00 New Home Sales Aug 615k 607k

Thailand 25/9/2026 11:30 Customs Exports YoY Aug 24.7% 21.6%

Germany 25/9/2026 14:00 GfK Consumer Confidence Oct -27 -26.6

Thailand 25/9/2026 15:30 Gross International Reserves Sep $280.99b

Eurozone Aggregate 25/9/2026 16:00 M3 Money Supply YoY Aug 3.5% 3.4%

United States 25/9/2026 20:30 Durable Goods Orders Aug P -0.3% 1.1%

United States 25/9/2026 20:30 Durables Ex Transportation Aug P 0.5% 0.4%

United States 25/9/2026 22:00 U. of Mich. Sentiment Sep F 47.8 47.8
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Forecasts 

MACRO FORECASTS (1/2) 

 
 

Source: Bloomberg, MUFG GMR; *: Forecasts made on July 3, 2026; **Based on Financial Year Between Apr-Mar. 

 

MACRO FORECASTS (2/2) 

 
 

Source: Bloomberg, MUFG GMR; *: Forecasts made on July 3, 2026; **Based on Financial Year Between Apr-Mar. Singapore 

policy rate refers to 3-month compounded SORA.  

 

ASIA FX FORECASTS 
 

 

Source: MUFG GMR 

 

2024 2025 2026E 2027E 2024 2025 2026E 2027E 2024 2025 2026E 2027E

China 5.0 5.0 4.7 4.7 2.3 3.8 3.5 3.3 1.7 1.9 1.9 2.1

India** 6.5 7.6 6.8 6.7 -0.7 -1.3 -1.1 -1.0 6.6 6.9 6.9 7.3

Indonesia 5.0 5.1 5.3 5.0 -0.6 -0.1 -0.7 -1.0 7.0 6.1 6.8 6.8

Malaysia 5.1 5.2 5.2 5.0 1.7 1.6 1.8 1.8 3.8 3.5 4.0 3.3

Philippines 5.6 4.7 3.5 5.0 -4.0 -3.0 -2.5 -2.0 6.2 5.8 7.2 6.5

Singapore 4.4 5.0 5.0 3.0 17.5 16.7 17.5 17.0 2.9 2.1 2.0 1.9

South Korea 2.1 1.0 2.8 2.2 5.3 6.6 12.0 8.0 2.9 2.8 3.8 3.5

Taiwan 4.6 8.6 9.8 3.7 14.1 19.7 19.0 16.0 1.6 1.4 1.7 1.7

Thailand 2.5 2.4 2.0 2.0 2.2 2.8 2.0 2.2 2.3 1..64 1.5 1.5

Vietnam 7.1 7.7 8.8 8.2 5.9 5.5 2.5 1.5 3.0 3.9 4.6 5.0

Country / Region

Real GDP (%yoy) Current Account (% of GDP) 10-Yr Bond (%, EOP)

Actual Forecast Actual Forecast Actual Forecast

2024 2025 2026E 2027E 2024 2025 2026E 2027E 2024 2025 2026E 2027E

China 0.2 0.1 1.2 1.2 0.1 0.8 1.0 1.2 1.50 1.40 1.40 1.40

India** 4.6 1.6 5.0 4.4 4.0 2.4 4.8 4.3 6.25 5.25 5.75 5.75

Indonesia 2.3 1.9 3.3 3.0 1.6 2.8 3.0 2.8 6.00 4.75 6.25 5.50

Malaysia 1.8 1.6 1.8 1.8 1.7 1.5 1.8 1.9 3.00 2.75 2.75 2.75

Philippines 3.2 1.8 5.4 3.9 2.9 2.2 5.9 3.7 5.75 4.50 5.25 4.50

Singapore 2.4 0.9 2.0 2.0 1.6 1.2 2.0 2.0 3.07 1.23 1.36 1.40

South Korea 2.3 2.1 2.7 2.1 1.9 2.1 2.7 2.0 3.00 2.50 3.25 3.25

Taiwan 2.2 1.5 2.0 1.7 2.1 1.6 1.8 1.7 2.00 2.00 2.00 2.00

Thailand 0.4 -0.1 2.1 1.4 1.2 -0.5 1.5 1.4 2.25 1.25 1.00 1.00

Vietnam 3.6 3.3 4.7 4.6 2.9 3.8 5.1 4.7 4.50 4.50 4.75 5.00

Country / Region

Inflation (%yoy, average) Inflation (%yoy, EOP) Policy Rate (%, EOP)

Actual Forecast Actual Forecast Actual Forecast

Currency pair Q3 2026 Q4 2026 Q1 2027 Q2 2027

Asia Dollar 93.39 92.51 93.34 94.39

USD/CNY 6.7000 6.6500 6.6000 6.6000

USD/HKD 7.8300 7.8300 7.8300 7.8300

USD/INR 95.500 95.500 96.000 96.500

USD/IDR 18100 18350 18500 18700

USD/MYR 4.0500 4.0300 4.0000 4.0000

USD/PHP 62.200 62.000 61.500 61.000

USD/SGD 1.2800 1.2750 1.2700 1.2700

USD/KRW 1380.0 1370.0 1360.0 1350.0

USD/TWD 31.500 31.400 31.000 30.700

USD/THB 33.500 34.100 34.000 33.800

USD/VND 26050 26100 26200 26300
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Core indicators 

GOVERNMENT BOND YIELD 

18-Sep 11-Sep 4-Sep 28-Aug WTD MTD QTD YTD 2025

China 10-Year 1.68 1.69 1.68 1.69 -1 -1 -5 -16 18

Hong Kong 10-Year 3.75 3.63 3.52 3.50 12 25 52 71 77

Taiwan 10-Year 1.90 1.90 1.90 1.90 0 0 12 55 -26

South Korea 10-Year 4.49 4.54 4.35 4.29 -5 18 42 111 51

India 10-Year 7.04 7.02 6.96 6.91 2 9 33 46 -17

Indonesia 10-Year 7.11 7.13 7.09 6.96 -3 12 -2 106 -92

Malaysia 10-Year 3.96 4.17 3.97 3.86 -21 9 35 45 -31

Philippines 10-Year 7.66 7.43 7.29 7.26 23 41 75 159 -10

Singapore 10-Year 2.43 2.45 2.37 2.32 -2 9 41 32 -74

Thailand 10-Year 2.25 2.29 2.19 2.11 -4 12 22 62 -61

Vietnam 10-Year 4.46 4.46 4.46 4.45 0 1 7 42 107

US 10-Year 4.94 4.97 4.78 4.72 -2 19 48 78 -40

Japan 10-Year 2.98 2.98 2.91 2.92 1 5 31 92 97

Europe 10-Year 3.48 3.50 3.34 3.28 -3 15 62 62 49

Country / 

Region
Maturity

Yields Change, bps

 

Source: Bloomberg, MUFG GMR   Note: Data retrieved at HKT4:30PM on 18 September 2026 

 

STOCK MARKET INDEX PERFORMANCE 

18-Sep 11-Sep 4-Sep 28-Aug WTD MTD QTD YTD 2025

China CSI 300 4507 4510 4548 4609 -0.1 -2.6 -9.5 -2.7 17.7

Hong Kong Hang Seng 24772 24806 25651 25585 -0.1 -3.1 8.3 -3.3 27.8

Taiwan TAIEX 47018 46185 46551 46331 1.8 1.9 1.9 62.3 25.7

South Korea KOSPI 6889 6910 6687 6789 -0.3 1.0 -18.7 63.5 75.6

India SENSEX 74486 74782 76515 77265 -0.4 -3.2 -2.6 -12.6 9.1

Indonesia JCI 6440 6541 6636 6518 -1.6 -1.3 14.1 -25.5 22.1

Malaysia FBM KLCI 1673 1687 1708 1726 -0.8 -3.1 0.5 -0.4 2.3

Philippines PSEi 5889 6062 6091 5956 -2.9 -1.1 -2.5 -2.7 -7.3

Singapore Straits Times 5646 5696 5802 5700 -0.9 -1.9 9.2 21.5 22.7

Thailand SET 1588 1605 1596 1588 -1.0 -0.4 -0.2 26.1 -10.0

Vietnam Ho Chi Minh 1840 1795 1853 1832 2.5 0.4 -1.1 3.1 40.9

US S&P 500 7638 7657 7719 7712 -0.3 -0.6 1.8 11.6 16.4

Japan Nikkei 225 65241 64011 65021 66406 1.9 -1.6 -6.9 29.6 26.2

Europe Stoxx 600 643 639 650 655 0.5 -1.3 0.1 8.5 16.7

Country / 

Region
Index

Value % change

 

Source: Bloomberg, MUFG GMR   Note: Data retrieved at HKT4:30PM on 18 September 2026 
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GLOBAL COMMODITY PRICES AND PRICE CHANGES 

18-Sep 11-Sep 4-Sep 28-Aug WTD MTD QTD YTD 2025

WTI Crude USD/bbl. 101 100 91 83 0.9 17.7 45.2 75.8 -19.9

Brent Crude USD/bbl. 104 105 96 89 -1.0 14.4 42.0 70.1 -18.5

Natural Gas USD/MMBtu 3 3 3 3 1.3 -2.3 -12.4 -22.2 1.5

RBOB Gasoline USD/gal. 347 331 321 349 4.8 0.9 15.0 103.3 -14.8

Heating Oil USD/gal. 507 496 454 436 2.2 12.8 52.8 139.0 -8.6

Gold USD/t oz. 4372 4375 4442 4495 -0.1 -1.7 8.3 0.7 64.4

Silver USD/t oz. 65 65 66 67 1.4 -1.1 10.1 -7.3 141.4

Copper USD/lb. 659 647 660 656 1.8 -0.1 6.4 15.9 41.1

3Mo Aluminum USD/MT 3302 3253 3294 3242 1.5 1.8 7.0 10.2 17.4

3Mo Copper USD/MT 14492 14240 14416 14294 1.8 1.4 8.3 16.7 41.7

Corn USD/bu 531 510 512 512 4.0 3.0 28.5 20.5 -4.0

Wheat USD/bu 723 707 716 767 2.3 -4.4 24.5 42.6 -8.1

Oats USD/bu 411 356 344 349 15.5 18.5 55.6 36.0 -8.5

Soybean USD/bu 1310 1280 1294 1276 2.3 2.7 17.3 27.1 3.2

Commodity Units
Price % change

 

Source: Bloomberg, MUFG GMR   Note: Data retrieved at HKT4:30PM on 18 September 2026 

 

ASIA INFLATION, %YOY 

Target Jul-26 Jun-26 May-26 Apr-26 Mar-26 Feb-26 Jan-26 Dec-25 Nov-25 Oct-25

China 2.0% 0.5 1.0 1.2 1.2 1.0 1.3 0.2 0.8 0.7 0.2

Hong Kong N.A. 1.7 2.0 2.0 1.7 1.7 1.7 1.1 1.4 1.2 1.2

Taiwan N.A. 2.5 2.6 2.2 1.7 1.2 1.8 0.7 1.3 1.2 1.5

South Korea 2.0% 2.8 3.2 3.1 2.6 2.2 2.0 2.0 2.3 2.4 2.4

India 4.0±2.0% 4.5 4.4 3.9 3.5 3.4 3.2 2.7 1.2 0.5 0.0

Indonesia 2.5±1.0% 2.9 3.3 3.1 2.4 3.5 4.8 3.6 2.9 2.7 2.9

Malaysia N.A. 1.8 1.9 2.0 1.9 1.7 1.4 1.6 1.6 1.4 1.3

Philippines 3.0±1.0% 6.2 6.4 6.8 7.2 4.1 2.4 2.0 1.8 1.5 1.7

Singapore N.A. 2.2 1.9 1.8 1.8 1.8 1.2 1.4 1.2 1.2 1.2

Thailand 2.0±1.0% 2.0 2.4 2.8 2.9 -0.1 -0.9 -0.7 -0.3 -0.5 -0.8

Vietnam 4.5% 4.5 4.7 5.6 5.5 4.7 3.4 2.5 3.5 3.6 3.3

Country / Region
CPI, %yoy

 

Source: Bloomberg, MUFG GMR 

 

MONTHLY TRADE BALANCES (USD BN) 

Jul-26 Jun-26 May-26 Apr-26 Mar-26 Feb-26 Jan-26 Dec-25 Nov-25 Oct-25 Sep-25

China 112.5 125.5 105.0 84.4 49.8 89.2 120.0 111.9 109.9 88.0 88.7

Hong Kong -0.6 -6.6 -5.6 -3.8 -11.4 -8.2 -1.8 -8.1 -6.2 -5.1 -6.4

Taiwan 17.2 12.2 17.9 14.4 21.3 12.8 18.9 19.4 16.1 21.7 12.4

South Korea 30.7 35.9 26.8 23.6 26.6 15.5 8.7 12.1 9.5 6.0 9.5

India -32.0 -30.4 -28.2 -28.4 -20.7 -27.1 -34.7 -25.0 -24.5 -41.7 -32.1

Indonesia 0.1 -0.5 -1.6 0.1 3.3 1.3 1.0 2.5 2.7 2.4 4.2

Malaysia 5.5 3.9 10.2 7.2 6.0 4.3 5.6 5.4 1.5 4.9 4.8

Philippines -6.0 -5.5 -6.1 -6.4 -5.0 -4.0 -4.3 -4.0 -4.0 -4.2 -4.7

Singapore 81.0 76.7 73.7 74.9 72.9 68.7 69.6 62.1 63.2 61.5 59.0

Thailand 0.0 -2.7 -2.6 -6.8 -0.1 0.6 -0.7 2.9 -0.1 -0.9 3.9

Vietnam -3.6 -2.6 -5.2 -3.3 -0.7 -1.0 -1.8 -0.7 1.1 2.6 2.8

Country / Region
Trade balance (USD bn)

 

 

Source: Bloomberg, MUFG GMR 
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