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DIFFERENTIATION IN THE MELTING POT

e The two-way risks for the USD from Trump’s policy
maneuvers are increasingly leaning towards more
softness, on the back of the latest failure to pass the
Health Care bill

e The calendar ahead is full of event risks globally and
the jury is out on which currencies will emerge from
all these relatively unscathed

¢ In Asia, in the event that further softness in the USD
motivates a more aggressive Fed, selected currencies
will be more susceptible to deeper negative interest
rate differentials with the US

The USD’s softness has “strengthened”, ironic as it
sounds. Perhaps it is more apt to say that the USD is
increasingly depicting a soft Trump environment.

More evidence has emerged on that front, the latest
being the failure to pass the Health Care bill, and before
that, the restraining order against his executive order
to ban travels from seven majority-Muslim countries.
Understandably, tax policies and trade policies will come
into sharper focus going forward. It is widely perceived
that there is even greater urgency for Trump to start
delivering his promises as the clock ticks towards his
100" day in office by end April.

We are mindful of the event risks ahead, with the UK
having triggered Article 50 and Europe’s forthcoming
response. The prospect of China being labelled a
currency manipulator grows in April with the US Treasury
report potentially released. However, but then there’s
the Trump-Xi official meeting in Florida in early April that
may motivate a delay in the Treasury report release. The
other key risk event could well be the US budget
blueprint in May. By then, should Trump continue to be
impeded from delivering his fiscal promises, he just
might find it increasingly compelling to exercise his
executive powers on harsh measures on trade policies.

Renewed focus on interest rate differentials...

In the event that further softness in the USD motivates a
more aggressive Fed, selected Asian currencies will be
more susceptible to narrowing interest rate differentials
with the US. Potentially, KRW, TWD, THB and to a lesser
extent SGD are higher on the risk radar in that regard.
The interest rate differentials between THB, KRW and
SGD have turned negative since the middle of last year,
but probably have not featured as a key factor driving
these Asian currencies, as other factors like Brexit,
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US elections and the Fed’s benign rate hike expectations
dominated.

This year, with the Trump reflation trade hitting a bump,
these currencies have been appreciating strongly vs the
USD. Year to date, KRW, TWD and THB have appreciated
8.5%, 6.9% and 4.0% respectively.

To slice the risk even further, portfolio inflows have been
robust to these markets, in the equities complex for
Taiwan ($5.0bn inflows year to date) and in the debt
market for Thailand (2.1bn inflows year to date). Korea
has seen a whopping $10bn worth of inflows into its
local bond market and $4.7bn into its equities market. It
is probably reasonable to say that the KRW and THB will
be more sensitive to shifts in interest rate expectations in
the US driving flows their debt markets while the TWD
may be more sensitive to shifts in global risk appetite.

The SGD may be less impacted as the macro indicators of
growth and inflation suggest that the MAS may start
tightening in October.

.may lead to Asian FX differentiation

The other Asian currencies continue to hold some
interest rate premium over the USD quite comfortably.
Administratively, China had raised its interbank rates to
slow the narrowing interest rate differentials and the
Reserve Bank of India has hiked rates recently. These are,
to a certain extent, pre-emptive moves to ward off
speculative attacks on the local currencies. Bank
Indonesia has also stopped cutting rates and is expected
to hold the benchmark rate unchanged for the rest of the
year. The relative attractiveness of these currencies from
the carry perspective may provide a differentiated path
for Asian currencies movements in the near term.

Asian FX 6M Onshore Implied Yield vs 6M LIBOR
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CHINA SPOTLIGHT:
Sunshine with a chance of storm

e  Trump-Xi meeting in Florida may bring optimism
for sunshine for bilateral relationship, yet it is
advisable to brace for storm.

e The USD’s ongoing softness makes it a greater
challenge to label China a currency manipulator
in April.

e China opportunistically seizes the window
availed by the Fed’s 25bp hike and a stable RMB
to push through deleveraging in the domestic
banking system.

No discord, no concord, no Mar-A-Lago ?

As more USD bulls abandon the arena, the remaining
conviction over an aggressive US trade policy is put to
the test. Arguably, the more resistance Trump faces in
Congress over domestic policies of fiscal reform and
healthcare, the risk that trade policy returns in sharper
focus could increase measurably. A couple of risk events
in the coming months could provide some clarity along
these lines. On 6-7 April, the state of Sino-US political
relations may be displayed through the meeting of both
heads at Palm Beach Trump Summit. The venue is
conducive for establishing diplomacy, but both sides
have a long list of hot topics to tackle, including the
Chinese currency, trade, the South China Sea, and the
Korean peninsula, along with other regional and world
issues. Their meeting can qualify as a success if both
send a clear and strong message to pursue a
constructive, not confrontational, relationship and
restore a measure of stability to the bilateral
relationship. Initial plans to visit Trump’s residence in
Mar-A-Lago appeared to have been shelved, suggesting
that this trip is confined to formal discussions.

The meeting is likely to precede the semi-annual US
Treasury Report, typically released in April. This is the
first report under Trump administration and it appears
there is increasing motivation to show that his 100 day
plans still holds some clout, and that will mean naming
China (potentially with Korea and Germany) a currency
manipulator. There is a risk, and potentially motivation,
for the US Treasury to delay the release of this report,
so as not to dent the fragile balance so soon after the
presidents’ meeting, but yet preserve the option to do
it later.
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The other key risk event could well be the US budget
blueprint in May. By then, should Trump continue to be
impeded from delivering his fiscal promises, he just
might find it increasingly compelling to exercise his
executive powers on harsh measures on trade policies.

Meanwhile, the middle kingdom deleverages

The PBoC responded to the US Fed’s 25bp hike in March
with a 10bp hike in the reverse repo and MLF rates.
Immediately after, the PBoC took the trouble to explicitly
state that the higher rates do not indicate a change in
monetary policy stance.

Following that, the rising theme over the past week was
tighter liquidity in the domestic interbank market, to the
extent that some financial institutions actually missed
their interbank payments. Going ahead, as the Fed
continues to adjust rate higher, we can also expect the
PBoC to guide the interbank rates higher along the way.
Part of the motivation for such a move (Fed has hiked
50bp since December and PBoC has only hiked MLF rates
by 20bp) is to slow the narrowing interest rate
differential between the US and China and consequently,
mute its potential impact on CNY and capital flows.

The PBoC has, in its recent press conference during the
NPC, affirmed a "prudent and neutral" policy stance for
2017. The general reluctance to hike benchmark rates
comes with the heavy debt burden and slower growth
prospects, but should inflation continue to push real
rates into negative territory on a sustainable basis, we
can see that as a sufficient trigger to adjust nominal rates
higher. This is not a visible threat as yet but worth
monitoring. Rising property prices may provide an added
push for higher rates. The rise in February was sufficient
to trigger another round of tightening, where buyers
with pre-owned properties outside Beijing will have to
pay at least 80% down payment for a unit in Beijing.

Surge in imports - trend or aberration ?

Seasonal factors notwithstanding, February exports were
surprisingly low, contracting 1.3% yoy while imports
surged massively with 38% growth. Overall trade went
into $9.1bn deficit. This is the first trade deficit since
February 2014 and it seems the trend of import recovery
is outpacing external demand for Chinese goods. While
preliminary, Chinese businesses could be frontloading
imports for future exports, perhaps on rising concerns
with regards to border tax. If that's the case, we may see
better export performance in coming months, with the
caveat that the CNY does not strengthen further.

China, Medium-term Lending Facility (MLF)
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KOREA SPOTLIGHT:
Politically unscathed,

e President Park’s impeachment paving the way for a
presidential election and North Korea’s missile
launches failed to dent investors’ sentiment for the
Korean won

e The won’s strength and resilience may be put to
the test should the US may seek to renegotiate or
even pull out from the Korea-US free trade
agreement (KORUS)

An opposition party president

Koreans go to the polls on 9 May to elect a new
president and given the extent of public anger against
former president Park and her ruling party, the next
president is likely to come from one of the main
opposition parties. Recent polls suggest Moon Jae-In of
the Democratic Party (DPK), who ran against Park in the
2012 presidential election, to be the front-runner. It is
noteworthy that he supports engagement with North
Korea and increased government spending to create
more jobs.

Moon Jae-In’s closest rival for the presidency is the
People’s Party’s Ahn Cheol-soo, who is popular with
conservative voters. Hong Joon-pyo, the governor of
South Gyeongsang province, is set to be the candidate
for Park’s ruling Liberty Korea Party, but is currently
in fifth place in opinion polls and has little chance

of victory.

There are several immediate challenges facing the next
president, including Chinese retaliation to Korea’s plans
to deploy a US anti-missile defence system, high levels of
household debt and a rapidly ageing population.

The won has emerged unscathed

The won has continued to ignore the political fiasco and
USD/KRW peaked around 1161 and fell swiftly after the
impeachment was upheld on 10 March. The real effective
exchange rate of the Korean won has soared most
among 27 currencies of the countries in the world with
highest trade volume. According to the Bank for
International Settlements on 19 March, the won's real
effective exchange rate as of the end of February this
year was 122.34 (2010 = 100), up 3.2% from the end of
last year (118.53).

Korea's portfolio flows impact the currency
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The 27 major economies include the United States,
Britain, Japan, and Germany as well as 19 Eurozone
economies. The 14 countries whose real effective
exchange rate has increased among the 27 nations were
Korea (3.2%), Australia (2.6%), Sweden (2.3%), Mexico
(2.2%), and Canada (2.0%).

This should help allay the emerging concerns over the
prospect that the US is seeking a renegotiation of the
KORUS FTA pact, after a US Trade Representative report
saying that the Korea deal "coincided with a dramatic
increase” in the US trade deficit with the South was
released. The report noted that the total value of US
goods exported to South Korea fell by $1.2 billion, while
US imports of goods from South Korea grew by more
than $13 billion.

Arguably, according to Donald Manzullo, a former
congressman who served as chairman of the Foreign
Relations Subcommittee on Asia and the Pacific, the
KORUS FTA has brought about increases in overall US
exports to the South Korea as well as better paying jobs
to American workers. Specifically, the US’ services trade
surplus with Korea hit another record-high for 2016.
When service sector exports are included, the bilateral
US-Korea trade deficit drops to $17.5 billion, revealing a
more accurate picture of the trade relationship. In
addition, according to the US Commerce Department,
358,000 US workers owed their jobs to exports to Korea
in 2015, an increase of 87,000 jobs since 2009. The
increase was most pronounced in the merchandise
export sector, which added 55,000 jobs in the same time
period. These trade-related jobs have the external
benefits of paying higher salaries, 18% higher than other
jobs on average.

Realistically, export growth to the US has paled in
comparison to other major destinations like China, EU
and Japan. In sum, the won’s real appreciation and
modest recovery in export growth to the US may be
mitigating factors against harsh trade measures

on Korea.
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INDIA SPOTLIGHT:
Al set for an Lndian summer

e The BJP’s strong showing in the UP elections
suggests that the political backlash from the
demonetization measure is quite limited.

e This is in line with data continuing to indicate that
the negative economic impact is going to be
transitory.

e With US rate hikes potentially a key theme for the
rest of the year, the INR’s high carry could make it
one of the region’s preferred currencies.

March has seen two major positive events for Indian
financial assets that indicate that the negative impact of
the demonetization measure in November is not likely to
be enduring. Combined, these indicate that the medium
term growth outlook is still fairly positive, especially if
the political consolidation under the BJP is used to
promote reforms without letting the darker side of the
BJP platform run riot.

Strong economic growth, a healthy carry buffer, and
an interventionist central bank that is willing to keep
the USD/INR in a tight range, should all contribute
towards making the INR potentially the most attractive
Asian currency.

Win in Uttar Pradesh (UP) renews mandate

Prime Minister Narendra Modi’s ruling Bharatiya Janata
Party (BJP) surprised India watchers with a really strong
showing in the regional elections in Manipur, Punjab,
Uttarakhand, and Uttar Pradesh (UP), where the BJP won
325 of the 403 seats.

The wins are significant for the fact that it indicates that
there is almost no political backlash from the difficult
demonetization measure introduced in November 2016.
This is in turn important because it sets the Modi
government up for a second term, and it potentially
emboldens the government in the area of reforms.

The Modi government has already demonstrated an
appetite for reforms way before this latest round of
elections. Besides the demonetization, which was
primarily a means to increase financial inclusion, there
was also the passage of legislation to streamline
bankruptcy laws, and also the introduction of the Goods
& Services Tax (GST), amongst others. These moves
should reassure longer term investors into the stock

India's net banking liquidity position
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market. The one caveat is that Modi will need to rein in
hardline elements within the BJP to avoid spooking
foreign investors.

Economic picture looking fairly bright

Increasingly, the emerging economic data is suggesting
that the disruption from the demonetization measure is
not going to be too severe. Liquidity balances suggests
that the inflow of funds into the banking sector has been
quite substantial and net borrowing from the Reserve
Bank of India has turned negative. The PMI for both
Services and Manufacturing have rebounded strongly
from December’s trough and both have now crept above
the neutral 50 level. This is line with other real economy
data from January that also points to a rather quick
rebound in economic activity.
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RBI might now focus on inflation

The RBI has of late started to talk about inflation and
certainly the latest inflation data has come in stronger
than expected. The RBI seems to be looking to manage it
via a combination of tighter onshore liquidity and letting
the INR appreciate somewhat. INR appreciation though
will not be a reliable tool given that the real exchange
rate will also be a cause of concern over competitiveness.
Indeed, rumours of RBI buying of USD/INR around 65.5
suggest that the RBI’s threshold of INR strength has been
exhausted. Indeed, the RBI has announced that it plans
to introduce a new liquidity management tool called the
Standing Deposit Facility. With the RBI likely to leave the
USD/INR at these lower levels, while tightening liquidity,
a lower projected USD/INR trajectory is justified — we see
downside risks to our forecasts for the pair at 66.50 in
June and 67.50 in December 2017. The forecasts were
premised on possible US-China trade tensions.
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SINGAPORE SPOTLIGHT:
breat expectations

e Expectations for Singapore’s 2017 GDP growth
appear to have improved sharply due to a strongly
bullish outlook on global demand.

o Although exports across the region have improved,
the jobs situation has not significantly improved yet.

e The nascent improvement in the data is not likely to
be sufficient to persuade the MAS to tighten in April,
especially with the potential for trade tensions still
looming.

The strong showing in global equity markets and
improving data in both the US and China seem to have
fed into expectations on Singapore’s GDP growth.

The Monetary Authority of Singapore (MAS) survey of
professional forecasters has seen a sharp upgrade in the
2017 growth projection almost entirely on the back of a
better outlook for manufacturing and exports.

The MAS though is not likely to be swayed into thinking
that it has to act just yet. There is still not much inflation
pressure and the jobs market still appears to be
somewhat soft. Additionally, the MAS might not be as
sanguine as the market is on the global risk situation
given the French and German elections still to come and
the Trump administration not yet on a firm footing with
its policy agenda and still keeping the threat of trade
tensions with China alive.

Markets croon, forecasters swoon

March’s survey saw forecasters appear to have caught
the exuberance of the global equity markets and raised
their 2017 growth expectations from 1.5% to 2.3%
largely on the back of a surge in expected growth in
Manufacturing from 1.1% to 4.5%, driven largely by a
rise in the expected non-oil domestic exports (NODX)
growth from 0.3% to 6.1%.

The bullishness seems to be a little dubious given that
the other sectors were not seen in anything approaching
a similar light: expected Finance & Insurance growth
rose from 1.8% to just 2.0% with Construction growth
actually falling from 2.4% to just 0.3%. Expected private
consumption growth meanwhile also fell from 1.5%

to 1.1%.

For Q1 2017, growth is expected to come in at 2.6% yoy,
from 2.9% in Q4 2016. The sheer bullishness and
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unevenness of the expectations suggests that some
adjustments will take place in the months ahead and the
MAS is likely to want to wait for things to settle down
before seriously contemplating any action.

No pressure from inflation and SSNEER

While headline inflation remains very benign, this has
been largely due to deflation in sections of the CPI
basket that is administrated: public housing and private
vehicle ownership. The MAS Core CPI has been rather
robust since the middle of 2016 and the latest number as
of January 2017 was 1.5%, not yet threatening the MAS’
medium term target of 2.0%. This gives the MAS room to
err on either side.

Singapore CPI Inflation
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The SSNEER is materially above the mid-point at +0.72%
but this still leaves the policy band with sufficient room
to absorb any near term upside surge in the SSNEER if
there is an extended bout of USD weakness.

Reprising Yellen — watch the jobs number

Although inflation looks robust, the MAS is likely to want
to take as much time as possible given that the jobs
market still appears to be a little bit soft. The vacancies-
to-unemployed ratio took a sharp tumble in Q4 and
other indicators corroborate the picture: retrenchments
remain high, resignations fell again, job placements fell
sharply, and vacancies in the key white collar (PMET)
segment also fell. While the employment sub-index of
the PMI suggests that this weakness might pass before
long (at least for manufacturing), the MAS will probably
want to wait for concrete signs of stability in the jobs
market before considering whether or not to shift its
focus to inflation.

Singapore Unfilled Vacancies
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MALAYSIA SPOTLIGHT:
Lnflation creeps into the picture

e Soft commodity prices and weak FX reserves should
see MYR continue to underperform regional peers.

¢ Inflation has spiked up and probably removes any
scope for rate cuts but will probably not trigger any
hikes just yet.

e BNM has once again threatened the use of moral
suasion to pressure market participants to be less
bearish on the MYR

Through March, the MYR continued its
underperformance relative to Asian peers. Fundamentals
suggest that this is likely to continue in the months
ahead, regardless of which way the USD drifts, as the
central bank tries to bolster its FX reserves.

The soft commodities market looks set to be another
weight on the MYR with much of the underlying rate of
growth is probably already in the price. The growing
doubt surrounding the viability of the Trump stimulus is
only likely to deprive commodities of any meaningful
upside in the immediate future.

While the economy overall remains in fairly good stead,
strong domestic demand, along with flat demand for
commodities, could erode the trade balance, and in turn
the current account. With foreign ownership of local
debt securities already fairly high, inflows cannot be
counted on to negate any deterioration in the current
account.

Grinding underperformance

The central bank, Bank Negara Malaysia (BNM), has not
really been able to improve on the stockpile of FX
reserves over the last few months as the USD surged
after the US elections. With the sum of short term
foreign currency sovereign debt and foreign owned local
currency debt coming up to just under 140% of FX
reserves as of end-2016, the MYR is vulnerable to any
spikes in risk aversion that might result in a withdrawal
of liquidity from Emerging Markets. Additionally,
Malaysia also has the lowest level of import cover at 6.4
months, compared to an average of 13.4 months for the
rest of Asia.

With uncertainty set to increase over the months ahead
against the backdrop of growth and interest rate
differentials moving in favour of the USD, BNM’s weaker

FX reserves remain low
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ability to smooth out volatility and support the MYR, the
currency should continue to weaken against most of its
Asian peers. Price action in the latter half of March
though suggests that even in a weak USD environment,
the MYR could weaken against key peers like the SGD,
possibly due to the BNM replenishing FX reserves.

Inflation might be a fly in the ointment

Domestic demand has been fairly robust despite a sharp
contraction in government spending. Chances are the
rather generous 2017 federal budget had a lot to do with
the strong showing in consumption and investment.
While the Markit PMI has risen strongly in January and
February, it still remains below 50 so there are some
questions over how sustainable this surge is.

One potential issue is that headline inflation has surged
in February and March. While the fact that it is largely
due to food and non-durable goods, the risk is that a
sustained bout of high prices could feed into second
round inflation and force BNM to hike rates early.

Malaysia CPI Inflation
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Onshore market still evolving

Inflation could also serve to add more downward
pressure on the MYR NEER if it starts to force the REER
higher. Also worth watching is BNM’s continued moves
to try to improve liquidity in the onshore bond and FX
markets. BNM has recently said it will soon allow
companies and insurers to short sell sovereign bonds so
as to help them manage their interest rate exposure and
inject more liquidity. On the flipside, BNM has also said
that it plans to name and shame banks that have
“misbehaved” in the FX markets from next year. It’s not
clear yet how BNM’s actions will play out but the one
constant likelihood remains underperformance. And this
is without yet factoring in potential political uncertainty
in H2.

Malaysia, GDP Contributors by Expenditure
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INDONESIA SPOTLIGHT:
Stuck in the middle with Yow

e The USD/IDR is likely to remain one of the most
stable currencies on the back of active intervention.

¢ Inflation is increasingly a concern but growth is
likely to remain tepid with business sentiment
somewhat weak.

o Bl has signaled that the rate cutting cycle is over but
we do not expect a hike for the rest of the year.

The IDR could be one of the attractive currencies this
year given its rather generous carry buffer and
interventionist central bank. In the near term, Bank
Indonesia (BI) will keep the USD/IDR sticky on both sides,
even though it has said that it finds the IDR undervalued
at 13,300 to the USD.

There is scope for the pair to grind lower if growth starts
to pick up, but this is not a central scenario given that
reforms in the business environment remain superficial.
Consumption though should remain strong with
sentiment showing little sign of waning. This should
balance out the softness in investment and keep growth
on an even keel for much of the year.

Inflation though could scuttle this fine balance if it starts
to climb sharply and cause a sharp widening in the
positive gap between the IDR REER and IDR NEER.

We expect that the combination of rising inflation and
US rate hikes will eventually necessitate a rate hike by B,
but it will likely loath to do so given that growth is likely
to not be exceedingly high.

Anchoring expectations

Year-to-date, the USD/IDR has ranged between 13,290
and 13,480, and since end-January it’s been trapped in
an even tighter 13,300-13,400 range. BI’s FX reserves
meanwhile has been moving opposite to the broad USD
strength. Clearly, the maintenance of USD/IDR stickiness
is a policy choice, and it has been executed with a very
decent amount of discipline.

Inflation highlighted as a concern

Bl deputy governor Mirza Adityaswara declared early in
March that benchmark rates were “low enough” and
sufficiently supportive for growth, also adding that
keeping inflation under 4% is appearing to be a tall
order. No indication was given of any inclination to

Indonesia Consumer and Business Sentiment
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hike anytime soon and we are in concurrence given

the fact that growth still seems finely balanced, with
consumer sentiment very robust but investment still
looking fairly anaemic.

Indonesia's Consumer Price Inflation
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Mirza interestingly also added that GDP growth is no
longer dependent on interest rates but rather on
business confidence and commodity prices. Both of those
factors though do not appear to be highly supportive at
this point in time. Commodity prices are not likely to see
significant upside. Business confidence meanwhile could
improve a little if Bl manages to keep the IDR and
inflation under control but beyond that, structural
changes are needed and therein lies the problem. Thus
far, President Jokowi has yet to move on big moves like
freeing up the rigid labour market and reducing red tape
and bureaucracy.

A fine balance on growth

Given the absence fundamental improvement in the
business environment, manufacturing and industry could
remain somewhat moribund. The extended bout of
political stability and the recent tax amnesty repatriation
are likely to see consumption remain strong, which
complicates BI’s management of the IDR and inflation
trajectory.

Overall, the main tool available to Bl for managing the
IDR will be intervention. BI’s FX reserves stockpile is
currently quite adequate as long as Bl maintains its
discipline and continues to buy dollars during periods of
IDR strength.

Indonesia's inflation hurting competitiveness
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SELECTED INDICATORS

Mar 17 Jun17 Sep 17 Dec17 Mar 18 Jun 18 Sep 18 Dec 18 Mar 17 Jun17 Sep17 Dec17 Mar18 Jun18 Sep 18 Dec18
New USD/CNY 6.90 6.92 7.05 7.04 7.03 7.01 7.01 7.00 AUD/CNY 5.31 5.19 5.15 4.93 4.85 4.77 4.77 4.83
old 7.20 7.24 7.18 7.17 7.18 7.16 7.15 7.12 5.25 5.21 5.03 5.02 4.95 4.87 4.86 4.92

New USD/IDR 13600 13800 13900 13800 13700 13600 13500 13400 AUD/IDR 10472 10350 10147 9660 9453 9248 9180 9246

old 14000 14100 14200 14100 14000 13800 13700 13400 10220 10152 9940 9870 9660 9384 9316 9246
New USD/INR 67.5 67.8 685 683 68.1  67.9 67.8  67.7 AUD/INR 520  50.9 50.0 47.8  47.0  46.2 46.1 46.7
oud 69.0 69.0 685 682 682 680 67.8 67.5 50.4  49.7 48.0  47.7  47.1  46.2 46.1 46.6
New USD/KRW 1150 1200 1250 1240 1240 1220 1180 1160 AUD/KRW 886 900 913 868 856 830 802 800
oud 1250 1280 1250 1240 1240 1220 1180 1160 913 922 875 868 856 830 802 800
New USD/MYR 4.40 4.45 4.60 4.70 4.55 4.50 4.45 4.40 AUD/MYR 3.39 3.34 3.36 3.29 3.14 3.06 3.03 3.04
old 4.65 4.75 4.85 4.85 4.80 4.75 4.68 4.60 3.39 3.42 3.40 3.40 3.31 3.23 3.18 3.17
New USD/PHP 50.3 50.5 51.0 51.0 51.0 50.8 50.6 50.4 AUD/PHP 38.7 37.9 37.2 35.7 35.2 34.5 34.4 34.8
Old 50.5 510 515 510 502  49.5  49.0  48.0 369 367 361 357 346 337 33.3 33.1
New USD/SGD  1.405 1.420 1.450 1.450 1.450 1.430 1.420 1.400 AUD/SGD 1.08 1.07 1.06 1.02 1.00  0.97 0.97 0.97
oud 1500 1.520 1.550 1.545 1.535 1.520 1.495 1.470 1.10 1.09 1.09 1.08 1.06 1.03 1.02 1.01
New USD/THB 36.5 37.0 37.5 37.8 38.5 38.5 38.5 38.0 AUD/THB 28.1 27.8 27.4 26.5 26.6 26.2 26.2 26.2
oud 365 370 375 380 385 38.5 38.5 38.0 26.6 26.6 26.3 26.6 26.6 26.2 26.2 26.2
New USD/TWD 31.0 31.5 32.0 32.5 31.8 31.5 31.5 31.0 AUD/TWD 23.9 23.6 23.4 22.8 21.9 21.4 21.4 21.4
oud 33.3 33.6 335 334 333 33.1 33.0  33.0 24.3 24.2 23.5 23.4  23.0 22,5 22.4 22.8

Mar-17 Jun-17  Sep-17 Dec-17 Mar-18  Jun-18 Sep-18 Dec-18

Australian Dollar AUD/USD 0.77 0.75 0.73 0.70 0.69 0.68 0.68 0.69
New Zealand Dollar  NZD/USD 0.72 0.71 0.70 0.67 0.68 0.68 0.69 0.69
Japanese yen USD/JPY 112 114 116 118 120 120 122 122
Euro EUR/USD 1.05 1.05 1.04 1.04 1.05 1.06 1.08 1.10
British Pound GBP/USD 1.25 1.25 1.24 1.22 1.20 1.21 1.22 1.22
Swiss Franc USD/CHF 1.01 1.02 1.03 1.04 1.06 1.07 1.07 1.08
Canadian Dollar USD/CAD 131 133 1.35 1.37 1.37 1.38 1.37 1.35
Chinese New Yuan USD/CNY 6.90 6.92 7.05 7.04 7.03 7.01 7.01 7.00
2013 2014 2015 2016 2017 2018 Country/region 2013 2014 2015 2016 2017 2018
Hong Ko,ng e 27 24 16 16 16 United States 1.7 2.4 2.6 1.6 2.1 2.3
Indonesia 5.6 5.0 4.9 5.0 5.0 5.0
Singapore 26 33 2@ 15 15 15 Japan 2.0 0.3 1.2 1.0 0.8 0.6
Taiwan 52 39 0.7 13 13 13 Euro-zone -0.3 1.1 1.9 1.7 1.9 1.8
Thailand 2.7 0.8 5.0 4.2 4.2 4.2 United Kingdom 1.9 3.1 2.2 2.0 1.8 1.7
Malaysia 4.7 6.0 2.6 2.7 2.7 2.7 Emerging Asia 4.2 4.1 3.5 3.7 3.7 3.6
S Korea 2.9 3.3 2.8 3.3 3.3 3.3 Latin America 2.5 0.9 -0.2 -1.2 0.1 1.9
Philippines 7.1 6.2 5.9 6.8 6.8 6.8 China 7.7 7.3 6.9 6.7 6.5 6.3
Total 4.2 4.1 3.6 3.8 3.8 3.8 Canada 2.5 2.6 0.9 1.2 1.7 2.0
China 7.7 73 6.9 6.7 6.5 6.5 Australia 2.1 2.8 2.4 2.4 2.3 2.4
India 6.3 76 75 7 7 7 New Zealand 2.2 3.4 2.5 3.2 2.9 2.5
India 6.3 7.0 7.2 7.1 7.2 7.2
Africa 5.2 5.1 3.4 1.6 2.8 3.7
Eastern Europe 2.8 2.8 3.7 2.9 3.1 3.1
Middle East 2.4 2.2 2.5 3.8 3.1 3.5
Other advanced 2.2 2.8 2.0 2.0 2.0 2.0
World 3.36 3.39 3.10 2.94 3.18 3.35

Source all tables: National Australia Bank
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