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Chart of the Week: Gold and DXY 

As inflation moves upward, gold, the 

longstanding inflation hedge, has begun making 

a move in recent months, up nearly 10% since 

the beginning of April. Two additional macro 

developments have taken place during the 

same period--a 3% decline in DXY, the USD 

index, and a 20bps decline in the US real 10-yr 

government bond yield. Gold could continue to 

move up if the inflation march continues, 

especially if dollar weakness persists as well.  
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Fed’s tools to help the world (and the US) 
Economics/Strategy/Rates/FX/Credit 

• As the issuer of the world’s premier

reserve currency, the US Federal

Reserve has considerable ability to act

as a stabiliser during times of global

market stress

• This was exemplified during the end of

1Q20, when markets faced acute

pressure as the pandemic spread

• The Fed’s Temporary Foreign and

International Monetary Authorities

(FIMA) Repo Facility provided a strong

signal that hard currency liquidity was

going to remain ample

• The availability of the facility

immediately brought down sovereign

spreads and eased liquidity in global

markets during 2Q20

• The Fed also has a set of liquidity swap

arrangements with a few economies

in DM and EM

• Some Fed officials have recently

proposed making FIMA permanent

• These tools support global markets,

but they also help maintain the

attractiveness of US safe assets

Taimur Baig Chang Wei Liang 
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Key data release and events this week: 

• BoJ to hold rates unchanged amid
lingering deflation

• China’s headline production and retail
sales growth may slow on base effects

• Singapore’s NODX could show sequential
moderation

mailto:taimurbaig@dbs.com
mailto:weiliangchang@dbs.com
mailto:violetleeyh@dbs.com


 Macro Insights Weekly: Fed’s tools to help the world (and the US)  June 14, 2021  

Page 2 

Commentary: Fed’s tools to help the world 

(and the US) 

In late 2008, when the global financial crisis was 

raging, the US Federal Reserve launched or 

augmented currency swap lines with fourteen 

central banks. The objective was to help 

improve liquidity conditions in global financial 

markets and to mitigate the difficulties in 

obtaining USD funding, which was being faced 

even by economies with sound fundamentals.  

Covering both developed and emerging 

markets, the initiative was seen as helpful to 

restore some degree of stability in global 

markets. Today, the legacy of the initiative 

remains in place; the Fed maintains permanent 

swap lines worth hundreds of billions of dollars 

with five monetary authorities (Bank of Canada, 

Bank of England, European Central Bank, Bank 

of Japan, Swiss National Bank) and temporary 

swap lines (USD30-60bn each) with nine 

additional ones, including the Monetary 

Authority of Singapore.  

There are other credit and swap lines available 

to sovereign countries, both multilateral (IMF’s 

Flexible Credit Line) and bilateral (PBoC), but 

the comfort zone with engaging with the Fed, 

which after all is the issuer of the world’s 

premier reserve currency, remains high. 

During the course of last year’s crisis, the Fed 

expanded its liquidity facilities substantially, 

including one designated to facilitate dollar 

liquidity beyond the US borders. In early-April 

2020, the Fed operationalised its Temporary 

Foreign and International Monetary Authorities 

(FIMA) Repo Facility. It allowed central banks 

and international monetary authorities with 

accounts at the New York Fed to enter into 

repurchase agreements with the Federal 

Reserve. In these transactions, FIMA account 

holders temporarily exchanged their US 

Treasury securities held with the Federal 

Reserve for USD. The idea was to help central 

banks, which were, at that time, facing sharp 

capital outflows. This was in turn compelling 

them to run down reserves to keep exchange 

rates stable (Indonesia is a case in point). Often, 

they were selling their holding of US treasuries 

to obtain dollar liquidity, which was adding 

pressure to the US bond market. Through the 

course of March 2020, US bonds amounting to 

USD128bn were sold in the open market by 

central banks, in an attempt by them to shore 

up USD liquidity.  The FIMA facility was a much-

needed alternative temporary source of USDs 

for such institutions; it eased selling pressure of 

securities in the open market and it also 

provided a strong signal that hard currency 

liquidity was going to remain ample. 

The FIMA facility has been extended twice, first 

to March 2021 and to September of this year. 

While the number of institutions with access to 

the facility has not been made public, press 

reports suggests that they include the central 

banks of Chile, Colombia, Indonesia, and 

Mexico. Its benefits have been recognised by 

market participants, and perhaps most 

critically, by the members of the FOMC. 

Minutes of the April FOMC meetings show that 

the idea of making FIMA permanent was 

discussed in detail, with most members finding 

the facility useful. Fed staff noted that a FIMA 

type facility could limit the propensity for 

foreign official institutions to execute large 

sales of US Treasuries securities in a stress 

environment. This was seen as directly 

beneficial to US domestic financial markets.  

Perhaps the facility can be made more 

transparent; perhaps more rules and 

stipulations could be added. But the bottom 

line is that a more expanded role of Fed in the 

global market for USD liquidity ultimately 

serves the US; expect the facility to stay. 

Taimur Baig 



 June 14, 2021  Macro Insights Weekly: Fed’s tools to help the w orld (and the US) 

Page 3 

This Week in key data releases and events 

Japan: The trade and CPI data out this week will 

likely show that exports continued to expand 

strongly in May, but deflation lingered amid 

weak domestic demand. Accordingly, we think 

the Bank of Japan will hold policy rates steady 

and maintain a dovish tone when they meet this 

week. Extending the Covid special lending 

measures, which are set to expire in September, 

is possible at this meeting. But we think it is 

more likely to happen in July, when the BOJ 

releases the quarterly outlook report and 

updates growth and inflation forecasts. 

China: The headline growth is expected to slow 

further on base effect. Yet, the overall 

economic condition remains largely favourable. 

Industrial production should have grown by 

9.2% YoY in May, compared to 9.8% in April. 

Strong external demand amid global recovery 

will continue to support China’s industrial 

sector. Leading indicator such as oil refinery run 

rate points to a fully-loaded manufacturing 

capacity ahead. Retail sales growth is expected 

to ease slightly to 14.0% from 17.7%. 

Meanwhile, fixed asset investment should have 

slowed from 19.9% YoY YTD to 17.0% on a 

largely neutral monetary condition, where M2 

growth hovered between 8.1%-8.3% in the past 

two months.  

Singapore: Non-oil domestic exports for May is 

on tap this week and the headline number is 

expected to print an increase of 12.2% YoY. 

Though one can easily conclude that external 

demand remains exceptionally robust, the 

double-digit expansion is partly due to the low 

base last year. Exports of biomedical and 

petrochemical products fell in May20. This will 

likely provide the arithmetic lift to the headline 

number. The sequential change number will be 

more reflective of the strength of underlying 

demand. In this regard, a marginal decline (-

2.5% MoM sa) could be on the cards. 

Taiwan: Latest data showed that consumption 

fell sharply after the Covid outbreak in May, but 

exports continued to grow strongly (38.6% YoY, 

3.2% MoM sa), and CPI continued to surprise on 

the upside (2.5% YoY). As such, we expect the 

central bank to maintain the full year GDP 

growth forecast at 4.5% this week, revise up 

inflation forecast to 1.5% from 1.1%, and keep 

the policy rate unchanged. In response to the 

Covid outbreak, the central bank may expand 

the special loan program to provide greater 

liquidity support for the vulnerable SMEs. 

Economics Team 

Event DBS Previous
Jun 14 (Mon)
India: WPI (May) 14% y/y 10.5% y/y
India: CPI (May) 5.5% y/y 4.3% y/y

Jun 15 (Tue)
Indonesia: exports (May) 53% y/y 51.9% y/y

- imports 60% y/y 29.9% y/y
- trade balance USD2.5bn USD2.2bn

India: exports (May) 67% y/y 195.7% y/y
- imports 68.5% y/y 167.1% y/y
- trade balance -USD6.3bn -USD15.1bn

US: indus production (May) 0.5% m/m sa 0.5% m/m sa

Jun 16 (Wed)
Japan: exports (May) 50.8% y/y 38.0% y/y

- imports 26.7% y/y 12.8% y/y
- trade balance -JPY76bn JPY242bn

China: indus production (May) 9.2% y/y 9.8% y/y
China: retail sales  (May) 14.0% y/y 17.7% y/y
China: fixed asset invest (May) 17.0% y/y 19.9% y/y

Jun 17 (Thu)
US: FOMC rate deision 0.25% 0.25%
Singapore: non-oil exports (May) 12.2% y/y -8.8% y/y
Indonesia: BI 7D rev repo rate 3.50% 3.50%
Taiwan: benchmark rate 1.125% 1.125%

Jun 18 (Fri)
Japan: CPI (May) -0.3% y/y -0.4% y/y
BOJ policy balance rate -0.10% -0.10%
BOJ 10Y yield target 0% 0%
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Macro Strategy 

FX: USD needs a less dovish Fed 

A less dovish Fed will be needed to underpin 

USD’s recent recovery and recoup more of its 

April-May losses. Given how much US inflation 

has surprised on the upside, it would be good 

for the FOMC meeting to open the door to start 

internal debates on tapering asset purchases. 

Any intention here is likely to show up in the 

Fed’s Summary of Economic Projections.  

First, the Fed’s PCE and core inflation 

projections for 4Q21 made in March were too 

low at 2.4% and 2.2% respectively and need to 

be revised up. PCE inflation surged to 3.6% yoy 

in April from 2.4% in March, and core inflation 

to 3.1% from 1.9%.  

Second, the Fed will probably need to revise up 

its earlier projection for the unemployment rate 

to fall to 4.5% in 4Q21. The new projection is 

likely to be kept below 5% after taking factoring 

the fall in the unemployment rate to 5.8% in 

May from 6.7% last December.  

Third, the strongest signal will come from the 

dot plot which last saw 7 out of the 16 votes 

favoring an earlier rate hike in 2023. More than 

8 votes may be needed to reverse the 

downward pressure on the US 10-year treasury 

yield and the greenback. Having recovered to 

90.5 last Friday from its 89.5 low on 25 May, 

DXY will need to overcome key resistances at 

90.7 (50-day moving average) and 91.1 (100D 

MA) before it can contemplate recovering more 

of its April-May losses.  

AUD is caught between the Fed and the 

Reserve Bank of Australia this week. AUD 

bears are betting on Fed taper talk to drag it 

below its 0.77-0.78 range towards the year’s 

low beneath 0.76. Conversely, AUD bulls are 

looking for a breakout towards the year’s high 

above 0.79. They hope that the RBA minutes on 

15 June and RBA Governor Philip Lowe’s speech 

and the RBA Bulletin on 17 June would pave the 

ground for the rolling back of pandemic-related 

measures at the next RBA meeting on 6 July. 

They were encouraged that the end of 

JobKeeper programme in March did not 

prevent the unemployment rate from falling to 

5.5% in April from 5.7% in March. Consensus 

expects the jobless rate to remain unchanged at 

5.5% in May.  

GBP may attempt to trade below 1.41 after 

having failed to break above 1.42 since 18 

May. The medium-term factors supporting the 

GBP may have to take a back seat first. Although 

more than half of the UK population have been 

fully vaccinated, daily infection rates have 

picked up again from the Delta variant to their 

highest levels since February. Prime Minister 

Boris Johnson may announce today a decision 

to delay the reopening of the UK economy 

scheduled for 21 June by up to four weeks.  

Against this background, Bank of England 

Governor Andrew Bailey, who will be speaking 

twice this week on 14 and 15 June, should 

continue to prioritize safeguarding the UK 

recovery from the pandemic over higher 

inflation which he expects will be temporary. 

The expected rise in UK CPI inflation out on 16 

June to 1.8% (consensus) in May from 1.6% in 

April will still fall short of the highs reported by 

the US. 

Philip Wee 



 Macro Insights Weekly: Fed’s tools to help the world (and the US)  June 14, 2021  

Page 5 

Rates:  Summer of complacency 

10Y UST yields closed at 1.45% last week 

despite the surge in CPI to 5.0% YoY (against 

consensus of 4.7%) in May. Sequentially, the 

print was also very impressive, coming in at 

0.6% MoM sa. In 3M annualized terms, multiple 

measures of inflation (CPI, core CPI, finished 

goods and Services) all point to inflation from 

around 4-7%. Clearly, inflation is scorching, 

yields tumbled anyway.  

Notably, we do not think that this rally in UST 

is fundamentally driven. With CPI running 

clearly above trend, the labour market 

generally strong (despite slow payrolls), 

vaccinations ongoing and alternative data 

showing normalization in activity, it is difficult 

to make a case that the economy is 

downshifting. To be sure, there could be some 

concerns that President Biden may not be able 

to deliver a chunk of the Infrastructure or 

American Families plan (currently close to 

USD4tn), but we think that some portions 

should get passed via reconciliation. Even 

without additional fiscal stimulus, we would 

argue that the US economy is in good shape.  

As such, we think that pay position reductions 

into what is perceived to be a summer lull 

ahead of the Jackson Hole Symposium (in 

August) may be the main reason why bonds 

rallied. Our breakdown in USD rates suggest 

that while the market did pare inflation worries 

(breakevens) from lofty levels and nudged back 

rate hike expectations slightly, it was the 

collapse in term premium that explains the bulk 

of rally in 10Y and 30Y US Treasuries. To a large 

extent, the Fed’s communication and market 

inference that only the labour market (proxied 

by payrolls) matter while inflation does not, is 

now reflected in USD rates.  

We are not convinced that USD rates this low 

is appropriate even under the Fed’s more 

tolerant Average Inflation Targeting (AIT) 

framework. Implied 10Y real yields are still too 

close to -1% and should climb as the economy 

recovers.  
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We expect the Fed to revise up its growth and 

inflation projections for 2021. For 2023, a 

modest notch for both indicators could also be 

in the offing. There is also a decent chance that 

the Fed would opt to bring a rate hike into 

2023 in the dotplot, compared to 2024 in 

March. The Fed may also hint further on taper 

plans, but we doubt anything concrete would 

materialize just yet, and see August / 

September as a more likely time for the Fed to 

signal a reduction in QE.  

We do think that a chunk of speculative shorts 

may have been washed out. Net non-

commercial futures positions for the 10Y tenor 

are now firmly long and at levels not seen since 

2017. While it is not clear that capitulation has 

occurred, we think that these levels offer 

decent opportunity to build pay positions in 

anticipation of a Fed shift in the next few 

months. Tentative support for the 10Y tenor is 

around 1.4%. Fundamentally, we think that the 

market pricing is complacent and 10Y yields 

should return to the pre-pandemic 1.5-2.0% 

range.  

Update on Asia ideas: We have been running a 

broad pay stance, which suffered against 

declines in US rates below key resistance levels. 

We think that it still makes sense to hold onto 

our pay ideas but recognize that there is now 

greater uncertainty around the timing of the 

Fed’s taper announcement and the next 

uptrend in US rates. Therefore, we will be 

reviewing the size of negative carry across our 

individual ideas and look to exit those where 

negative carry could be punitive. 

Eugene Leow & Duncan Tan 

Asia Interest Rates Ideas 

Running 
Entry Current 

Performance 
(in bps) 

Date Level 
Stop-
Loss 

Take-
Profit Report Date Level Report 

1 Long 30Y CGB 30-Mar-21 3.720 link 11-Jun-21 3.664 +6

2 Pay 5Y MYR IRS 06-May-21 2.640 2.450 2.850 link 11-Jun-21 2.575 -6

3 
Pay 10Y KRW NDIRS vs 

Rec 10Y THB NDIRS 
06-May-21 0.169 0.000 0.500 link 11-Jun-21 0.208 +4

4 Pay 5Y INR NDOIS 19-May-21 5.110 4.800 5.500 link 11-Jun-21 5.035 -8

Aggregate -4

https://www.dbs.com/aics/templatedata/article/generic/data/en/GR/032021/210330_insights_asiarates.xml?pk_source=typed&pk_medium=direct&pk_campaign=bookmarked
https://www.dbs.com.sg/sme/aics/templatedata/article/generic/data/en/GR/052021/210506_insights_asiarates.xml?pk_source=typed&pk_medium=direct&pk_campaign=bookmarked
https://www.dbs.com.sg/sme/aics/templatedata/article/generic/data/en/GR/052021/210506_insights_asiarates.xml?pk_source=typed&pk_medium=direct&pk_campaign=bookmarked
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/052021/210519_insights_asiarates.xml
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Credit: Evergrande’s credit wobbles 

Evergrande saw a sharp widening in spreads 

of its USD bonds over the last two weeks. 

Given that it is one of China’s mega-

developers and that it accounts for a hefty 4% 

of the Chinese HY USD bond market, its sell-

off also impacted sentiment for other Chinese 

HY real estate credit. Confidence in 

Evergrande has been shaken by the failure of 

its project companies in repaying their 

commercial paper, and CBIRC’s scrutiny of its 

related-party transactions with Shengjing 

Bank. The media also reported that Chinese 

banks face stress tests based on their 

exposure to Evergrande, although we largely 

see this as a macroprudential move. In a bid 

to stem losses, Evergrande has quickly 

responded that it is arranging payment for 

the small amount of overdue CP, and that its 

transactions with Shengjing Bank are all legal. 

Each of Evergrande’s issue in isolation is 

probably not severe, but their appearance in 

quick succession is troubling. Poor liquidity 

mismanagement risks jeopardizing access to 

the short-term funding market, while banks 

could also turn more reluctant in extending 

loans. That said, Evergrande should have 

sufficient cash buffers to repay USD1.5bn of 

bonds maturing 28 June, after it offloaded 

USD 4.7bn of shares in Evergrande Auto in 

January and May, and also raised USD 2.1bn 

from a pre-IPO sale of Fangchebao.  Risks will 

lie in Evergrande’s large amount of short-

term bank loans (CNY214bn) maturing or 

repricing in 2H2021, especially if there is 

concomitant regulatory pressure on banks to 

trim exposure to real estate developers. 

 Chang Wei Liang

Last week’s reports 

Macro Insights Livestream: The race to mass 

vaccination 

Kopi Time E056: Mary Ellen Iskenderian on 

digital finance for women 

Opportunities in Chinese banks’ credit 

https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/062021/210608_livestream.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/062021/210608_livestream.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/062021/kopi-time-056-ia.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/062021/kopi-time-056-ia.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/062021/210607_insights_credit.xml
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Growth, Inflation, Policy Rates & FX forecasts 

CPI inflation, % YoY, ave

2019 2020 2021f 2022f 2019 2020 2021f 2022f

China 6.1 2.3 10.5 5.5 2.9 2.3 2.5 2.5
Hong Kong -1.2 -6.1 6.0 2.3 2.9 0.3 2.0 2.5
India 4.7 -7.1 8.0 6.0 3.7 6.6 4.7 4.5
India (FY basis)* 4.0 -7.8 9.5 5.8 4.8 6.2 4.8 4.4
Indonesia 5.0 -2.1 4.0 4.5 2.8 2.0 2.2 2.8
Malaysia 4.3 -5.6 5.2 4.8 0.7 -1.1 1.4 2.0
Philippines** 5.9 -9.5 6.0 6.5 2.5 2.4 4.0 3.0
Singapore 0.7 -5.4 6.3 3.2 0.6 -0.2 1.4 1.5
South Korea 2.0 -1.0 3.8 2.8 0.4 0.5 1.7 1.0
Taiwan 3.0 3.1 5.0 2.8 0.6 -0.2 1.5 1.0
Thailand 2.4 -6.1 2.1 3.5 0.7 -0.8 1.0 1.3
Vietnam 7.0 2.9 6.7 6.8 2.8 3.2 3.3 3.6

Eurozone 0.9 -6.8 4.0 4.2 1.2 0.3 1.8 1.0
Japan 0.3 -4.8 2.8 1.5 0.5 0.0 0.0 0.5
United States*** 2.2 -3.5 6.0 2.5 2.3 1.3 3.5 2.2
* refers to fiscal years i.e. 2020 represents FY21 - year ending March 2021   ** new CPI series   *** eop for CPI inflation

GDP growth, % YoY

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

China* 3.85 3.85 3.85 3.85 3.85 3.85 3.85 4.05
India 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Indonesia 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50
Malaysia 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75
Philippines 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Singapore** 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12
South Korea 0.50 0.50 0.50 0.50 0.50 0.50 0.75 0.75
Taiwan 1.13 1.13 1.13 1.13 1.13 1.13 1.13 1.25
Thailand 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Vietnam*** 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00

Eurozone 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Japan -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
United States 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
* 1-yr Loan Prime Rate; ** 3M SORA OIS ; *** refinancing rate

Policy interest rates, eop

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

USD/CNY 6.55 6.45 6.60 6.58 6.57 6.55 6.54 6.52
USD/HKD 7.77 7.76 7.77 7.78 7.78 7.79 7.79 7.80
USD/INR 73.1 73.4 75.0 74.8 74.6 74.4 74.2 74.0
USD/IDR 14550 14450 14700 14600 14500 14400 14300 14200
USD/MYR 4.15 4.16 4.20 4.18 4.16 4.14 4.12 4.10
USD/PHP 48.5 48.4 49.0 48.7 48.3 48.0 47.7 47.3
USD/SGD 1.34 1.33 1.36 1.35 1.35 1.35 1.34 1.34
USD/KRW 1130 1125 1150 1145 1145 1140 1140 1140
USD/THB 31.2 31.4 31.8 31.6 31.5 31.3 31.2 31.0
USD/VND 23070 23060 23100 23070 23030 23000 22960 22930
AUD/USD 0.76 0.77 0.75 0.76 0.77 0.78 0.79 0.80
EUR/USD 1.17 1.21 1.17 1.18 1.19 1.20 1.21 1.22
USD/JPY 111 110 109 109 108 108 107 107
GBP/USD 1.38 1.40 1.36 1.37 1.38 1.38 1.39 1.40
Australia, Eurozone and United Kingdom are direct quotes

Exchange rates, eop
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Interest rate forecasts 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

US 3M SOFR OIS 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10

2Y 0.16 0.20 0.23 0.25 0.30 0.35 0.50 0.65

10Y 1.74 1.67 1.84 2.00 2.12 2.25 2.37 2.50

10Y-2Y 158 147 161 175 182 190 187 185

Japan 3M TIBOR 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07

2Y -0.12 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10

10Y 0.10 0.10 0.10 0.15 0.15 0.18 0.20 0.20

10Y-2Y 22 20 20 25 25 28 30 30

Eurozone 3M EURIBOR -0.54 -0.50 -0.50 -0.50 -0.50 -0.50 -0.50 -0.50

2Y -0.69 -0.65 -0.65 -0.60 -0.60 -0.60 -0.60 -0.60

10Y -0.29 -0.15 -0.10 -0.05 0.00 0.00 0.00 0.00

10Y-2Y 40 50 55 55 60 60 60 60

Indonesia 3M JIBOR 3.68 3.63 3.65 3.70 3.75 3.80 3.85 3.90

2Y 4.88 4.53 4.55 4.70 4.80 4.85 4.95 5.00

10Y 6.78 6.47 6.64 7.00 7.00 6.90 6.80 6.70

10Y-2Y 190 194 209 230 220 205 185 170

Malaysia 3M KLIBOR 1.94 1.95 1.95 1.95 1.95 1.95 1.95 1.95

3Y 2.13 2.25 2.25 2.30 2.30 2.35 2.35 2.35

10Y 3.27 3.42 3.59 3.75 3.87 4.00 4.12 4.25

10Y-3Y 114 117 134 145 157 165 177 190

Philippines 3M PHP ref rate 1.29 1.40 1.50 1.60 1.70 1.85 2.00 2.15

2Y 2.41 2.15 2.25 2.35 2.45 2.60 2.75 2.90

10Y 4.44 4.17 4.34 4.50 4.62 4.75 4.87 5.00

10Y-2Y 203 202 209 215 217 215 212 210

Singapore 3M SORA OIS 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15

2Y 0.52 0.40 0.40 0.40 0.40 0.40 0.45 0.60

10Y 1.74 1.52 1.59 1.65 1.72 1.80 1.87 2.00

10Y-2Y 122 112 119 125 132 140 142 140

Thailand 3M BIBOR 0.62 0.62 0.62 0.62 0.62 0.62 0.62 0.62

2Y 0.45 0.50 0.50 0.50 0.55 0.55 0.65 0.75

10Y 1.97 1.97 2.14 2.30 2.42 2.55 2.67 2.80

10Y-2Y 152 147 164 180 187 200 202 205

China 1Y  LPR 3.85 3.85 3.85 3.85 3.85 3.85 3.85 4.05

2Y 2.83 2.65 2.70 2.75 2.80 2.85 2.90 2.90

10Y 3.19 3.10 3.20 3.30 3.35 3.40 3.40 3.40

10Y-2Y 36 45 50 55 55 55 50 50

Hong Kong 3M HIBOR 0.23 0.40 0.40 0.40 0.40 0.40 0.40 0.40

2Y 0.27 0.20 0.23 0.25 0.30 0.35 0.50 0.65

10Y 1.41 1.17 1.34 1.50 1.62 1.75 1.87 2.00

10Y-2Y 114 97 111 125 132 140 137 135

Korea 3M CD 0.75 0.65 0.65 0.65 0.65 0.65 0.90 0.90

3Y 1.13 1.35 1.35 1.40 1.40 1.45 1.70 1.70

10Y 2.06 2.27 2.39 2.55 2.62 2.75 2.77 2.90

10Y-3Y 93 92 104 115 122 130 107 120

India 3M MIBOR 3.74 3.75 3.75 3.85 3.90 4.00 4.05 4.15

2Y 4.67 4.75 4.75 4.90 4.95 5.10 5.15 5.30

10Y 6.17 6.00 6.05 6.10 6.20 6.30 6.40 6.50

10Y-2Y 150 125 130 120 125 120 125 120

%, eop, govt bond yield for 2Y and 10Y, spread bps

2021 2022
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