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Chart of the Week: US labour market  

US non-farm payrolls data have surprised on 

the downside lately, owing to pandemic 

resurgence getting in the way of swift re-

opening, as well as skills mismatches. But 

overall health of the labour market remains 

strong, which should give Fed officials 

confidence to go ahead with tapering asset 

purchases shortly, in our view. Unemployment 

rate continues to fall, while wages are picking 

up amid record number of vacancies, which 

bode well for near-term demand outlook.  
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• Exceptionally easy monetary policy 

has fuelled asset price boom in the 

region, with equity markets trading at 

record valuations and property 

markets strengthening in a number of 

economies.  

• Property markets in China, Hong Kong 

SAR, South Korea, Singapore, and 

Taiwan have been buoyant 

• China’s credit market distress may 

cause property prices to fall… 

• …but so far, affordability metrics show 

Chinese homes as some of the most 

expensive in the world 

• Affordability metrics have worsened in 

Singapore as well 

• These markets are vulnerable to 

higher rates; current prices may well 

be as good as it gets 
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Key data release and events this week:  

• Bank Indonesia is expected to hold the 

policy rate at 3.50%. 

• Japanese exports are expected to slow to 
about 10% YoY in September, down from 
26.2% in August. 

• Malaysia’s CPI inflation likely picked up 
modestly to 2.2% YoY in September. 
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Commentary: Property price trends in Asia 

Exceptionally easy monetary policy, in place 

since the beginning of the pandemic in early-

2020, has played a major supportive role for the 

global economy. Low rates and ample liquidity 

have staved off a likely credit crisis and resulting 

economic distress, but they may have also 

contributed to ballooning asset prices that tend 

to exacerbate inequality. With the exception of 

China, regional equity markets are trading at 

historically high valuations, while despite the 

uncertainties around the pandemic and 

economic outlook, residential prices are been 

rising in most parts of the continent. 

Latest available data show that property 

markets in China, Hong Kong SAR, South Korea, 

Singapore, and Taiwan have been buoyant. 

Recent credit stress may take the sail away from 

China’s property markets, but prices are still 

some of the highest in the world, when 

considered in relation to income. Affordability 

metrics have worsened in Singapore as well. At 

the other end of the spectrum, Malaysia, 

Thailand, and the Philippines have seen some 

market weakness.  

 

 

Singapore publishes detailed data on various 

segments of the property market, which 

provide valuable insights. Work-from-home 

and mobility restrictions have kept the dark 

cloud of uncertainty hovering over Singapore’s 

office and industrial spaces, while not much 

momentum in seen in the shop spaces. In sharp 

contrast, the residential market has been 

strong over the past year, with robust sales 

volume and rising prices. With rates beginning 

to rise, how long will this last? 

 

                                                              Taimur Baig  
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South Korea: Bracing for a November rate hike 

After delivering a 25bps hike in August, the 

Bank of Korea left the benchmark repo rate 

unchanged at 0.75% at the October meeting as 

expected. Given the strong pressure of asset 

prices and consumer prices inflation, however, 

we now think the second rate hike in the 

current cycle will happen earlier than expected 

in November. We are revising forecast to 

expect the benchmark rate to rise to 1.00% by 

4Q21 (old forecast: 1Q22). 

The problems of high property prices and 

household debt expansion have not showed 

clear signs of improvement after the August 

rate hike. Housing prices gained 15.9% YoY in 

September, a further rise compared to 15.1% in 

August. Bank loans to the household sector 

eased slightly to 9.9% from 10.3%, while the 

mortgage-based loans dropped only 0.2ppt to 

9.6% from 9.8%. Despite the rise in the 

benchmark rate, the inflation-adjusted real 

rates remained negative, which continued to 

fuel demand for real estate investment.  

Indeed, consumer prices inflation has remained 

sticky. CPI stood at 2.5% in September, barely 

changed from 2.6% in August, and exceeding 

the BOK’s 2% target for the sixth month in a row. 

In addition to the passthrough effects from 

higher property prices, the rapid rise in global 

energy prices further added inflation pressure 

through the import channel. It now looks likely 

that CPI figures will stay above the 2% mark for 

a prolonged period in 4Q21 and retreat only 

from 1Q22 onwards. We are revising up the 

annual inflation forecasts to 2.1% for 2021 and 

1.5% for 2022, from 1.7% and 1.0% previously.  

Looking ahead, we expect a long rate pause in 

1H22. Signs of growth slowdown are likely to 

become more visible in 1Q22. South Korean 

authorities are preparing to switch to the 

strategy of “living with Covid-19” in November, 

after the full vaccination rate reaches 70%. 

Starting this week, the government will allow 

gatherings of up to 10 people (8 in the Seoul 

area) and ease restrictions on operating hours 

at restaurants and cinemas.  Based on the 

experiences of other countries, despite a high 

vaccination rate, there could be a significant 

rebound in Covid infection cases after the 

loosening of social distancing rules. This may 

temporarily dampen sentiment and weigh on 

consumer spending. Meanwhile, exports data 

may also weaken in the next several months, 

due to China’s slowdown and global power 

crunch/supply chain disruptions. 

Indeed, growth concerns have been reflected in 

the KRW’s weakness. The KRW has remained on 

a deprecation path versus the USD after the 

BOK’s August rate hike, losing 1% in September 

after the 1.3% in August and 2.1% in July. The 

weakness was primarily driven by equity rather 

than bond outflows, which should be attributed 

to investors’ concerns about higher rates and 

inflation hurting the growth prospects.   

In addition, non-economic events may also 

complicate the outlook for BOK policy in 1H22. 

These include the country’s presidential 

election in March and the replacement of BOK 

governor in March-April. The election related 

uncertainties appear high. Lee Jae-myung, 

governor of Gyeonggi province, was nominated 

as the presidential candidate for the ruling 

Democratic Party last week. A latest poll by the 

Korea Society Opinion Institute showed that 

Lee leads the race with 35.8% support. This is 

closely followed by Yoon Seok-youl – the 

potential rival from the opposition People 

Power Party – at 33.2% for the time being.  

Ma Tieying  
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This Week in key data releases and events 

 
 

China: The PBoC is expected to hold the 1Y Loan 

Prime Rate at 3.85% this week despite an easing 

recovery momentum. It is true that the 

economic condition is now clouded by power 

shortage and the growing concern over credit 

risk of various property developers. Real GDP 

growth of 3Q released today already slowed 

somewhat. Yet, the PBoC is likely to keep rate 

cut as the last resort. Instead, the authority has 

injected RMB1200bn through MLF in the past 

two months. Another 50bps RRR cut is also on 

the card. 

Hong Kong: The unemployment rate is 

expected to fell further from 4.7% in Jun-Aug to 

4.5% in 3Q amid the ongoing recovery. Local 

daily new cases stayed at single-digit over the 

past months. Social distancing measures 

continued to relax. Retail sales growth 

rebounded from 2.8% YoY in July to 11.9% in 

Aug alongside the release of government’s cash 

vouchers. With such buoyant consumption 

sentiment, the CPI inflation is projected to 

accelerate from 1.6% to 2.0%. 

Indonesia: Bank Indonesia meets on Tuesday 

and we expect a pause on the benchmark rate 

at 3.5%. Despite an increase in the broader 

caution over the US yields rise and US dollar 

gains ahead of a likely taper announcement, the 

IDR (best performer vs AXJ in the past month 

and 3M) and 10Y rates have been resilient in the 

past month. Healthier fiscal and external 

balances have been supportive of the 

Indonesian assets (see our report), lending 

comfort to the central bank. Concurrently, daily 

Covid caseload has fallen sharply, allowing for 

more curbs to be eased, and increasing the 

likelihood of sequential rise in 4Q21 GDP vs 3Q. 

While these positive developments might fuel 

expectations that policy normalisation is on the 

cards, we expect the BI to highlight fragile 

recovery in midst of ongoing vaccination, sub-

target inflation and global uncertainty to 

prevent any premature tightening in financial  

conditions.  

Japan: Exports are expected to slow notably to 

about 10% YoY in September, down from 26.2% 

in the previous month. Toyota cut production 

sharply in September, due to the shortage of 

chips and other auto parts amid global supply 

chain disruptions. This is likely to be reflected in 

September trade data. Meanwhile, CPI inflation 

is expected to edge upward to 0.3% YoY in 

September, the first positive reading over 13 

months. The rise in global energy prices and the 

weakening of the yen are likely to boost 

imported inflation. This will be partly offset by 

the weakness in domestic consumer demand 

and result in a modest rise in CPI figures. As 

growth risk lingers and inflation pressure 

remains mild, the BOJ is likely to maintain a 

dovish stance on monetary policy (compared to 

the Fed and other major central banks) in 4Q.  

https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211012_insights_indonesia.xml
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Malaysia: September’s consumer price 

inflation likely picked up modestly to 2.2% YoY. 

This reflected a slight uptick in energy price 

growth, even though electricity discounts under 

the Pemulih economic stimulus package (lasting 

for three months starting from 1 July 2021 to 30 

September 2021) probably dampened upward 

price pressures. Core inflation might have also 

inched slightly higher, as the economy 

progressively reopened amid rising vaccination 

rates and slowing infections. That said, core 

inflation remained relatively muted amid 

existing economic slack, which should see the 

central bank maintain its accommodative 

monetary policy stance to support the 

economic recovery for the remainder of 2021.    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Thailand: Export growth likely picked up slightly 

to 11.5% YoY in September, reflecting modest 

easing of manufacturing woes, amid looser 

virus restrictions. That said, shortage of 

semiconductor chips for autos and electronics 

industries, coupled with expensive freight rates 

arising from ongoing global supply chain 

disruptions prevented a better improvement. 

Import growth likely remained elevated in 

September amid the increase in oil price growth. 

Economics Team 
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Macro Strategy 

FX: Big USD neutral, some currencies diverge 

The USD Index (DXY) ended around 94 for a 

third week. The stability was attributed mostly 

to EUR, its largest component, which did not 

deviate far from 1.16. In addition, JPY weakness 

(-2.3%) was offset by appreciation in the CAD 

(+2.3%), SEK (+1.3%), GBP (+0.9%) and CHF 

(+0.8%) over the past fortnight. GBP’s upside 

might be capped around 1.3820 after its sharp 

rise to 1.3750 from 1.3410 this month. The 

market has priced in a rate hike by the Bank of 

England at its December meeting but its next 

meeting on 4 November comes a day after the 

FOMC meeting. The Fed’s Beige Book on 20 

October should keep the Fed on track to start 

tapering asset purchases in early November. 

There is no imminent fear of a US debt default 

today; US President Joe Biden has signed the bill 

to increase the government’s borrowing limit to 

3 December.  

USD/JPY closed above 114 for the first time 

since November 2018. Japan has been in 

deflation since October 2020 at a time when 

many countries reported high inflation. Leading 

the ruling LDP into elections on 31 October, 

Prime Minister Fumio Kishida has pledged to 

push a “new form of capitalism” to create a 

virtuous cycle of growth and wealth 

redistribution. The Bank of Japan has answered 

his call to keep its ultra-loose monetary policy 

to help pull the economy from the pandemic. 

Hence, monetary policy divergences have 

started to stack against the JPY, not just against 

the USD but also other currencies where central 

banks have begun to normalize monetary 

policies. USD/JPY needs to break above 114.80, 

its resistance since 2Q17, to extend its uptrend. 

USD/PHP is supported around 50.5. Last week, 

the Philippine central bank (BSP) signaled no 

discomfort with a USD/PHP rate of 50-51. 

Although CPI inflation held above the official 2% 

to 4% target this year, BSP believed it was more 

harmful to raise rates too early than to move 

them too late. BSP lifted its 2021 inflation 

forecast to 4.4% from 4.1% previously, which is 

still below the average of 4.5% in the first 9 

months. As a net energy importer, higher oil 

prices will pressure its trade deficit which has 

already widened 61% to USD25bn in the first 8 

months of this year.  

USD/CAD closed below 1.24 for the first time 

since 5 July on higher commodity prices. 

Although the Bank of Canada expects inflation 

to stay high for longer from global supply chain 

bottlenecks, it has not changed its view that 

inflation is transitory. At its meeting on 27 

October, the BOC might halve its QE program to 

CAD1bn/week from CAD2bn with a preference 

to hike in 2H22 at the earliest. USD/CAD could 

consolidate around 1.2310-1.2420 this week.  

USD/IDR broke below 14100 for the first time 

since February. Like CAD, IDR has benefited 

from higher commodity prices. With 16 months 

of trade surpluses and average inflation of 1.5% 

YoY in the first 9 months, Indonesia proved its 

resilience to the Fed taper. Our economist 

expects Bank Indonesia to keep rates on hold at 

3.50% on 19 October. For now, IDR appears 

overbought according to our mean trend value 

model.  

USD/KRW plunged towards 1180 after it hit 

1200 on 12 October when the Bank of Korea 

kept policy unchanged at its meeting but 

signaled a rate hike at the next meeting on 25 

November. Policymakers also warned about 

interventions to curb excessive exchange rate 

volatility. However, the KRW still faces 

depreciation pressures from a weaker JPY and 

wider oil trade deficits.  

Philip Wee  
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Rates:  Look past taper, into Fed hikes 

Dynamics in the US Treasuries curve are 

shifting rapidly and we are now seeing 

persistent pressure in the belly tenors. This is 

to be expected and we had advocated for some 

weeks that pay positions in USD rates should 

be spread across tenors, not just concentrated 

in the long end.  

It is becoming increasingly clear the balance of 

risks tilts towards too high inflation, not too 

low growth. Travel is resuming or about to 

resume in many parts of the world. The US will 

lift restrictions for vaccinated foreign travelers 

on 8 November. With jobless claims resuming 

the downtrend as COVID-19 cases ease and 

retail sales proving strong (0.7% MoM sa versus 

consensus of -0.2%), there is no need for 

monetary policy to be at crisis-level settings.  

We think taper has been largely priced and the 

market is looking towards rate hikes. Over the 

past few trading sessions, the market has 

frontloaded Fed tightening and now see a 50% 

chance of a move in 3Q. We do think that this 

may be a tad aggressive and will be watching to 

see if the Fed decides to worry about inflation. 

Notably, monetary policy works with a lag and 

short rates are clearly very far from the neutral 

2.5% that the Fed indicated in the dotplot. An 

earlier rate hike could conceivably mean a 

gentler glide path higher and reduces the risks 

that inflation expectations turn unanchored. 

10Y breakeven closed at 2.56% last week, very 

close to the high registered in May this year.  

 

 

 

 

 

We remain in the bear flattening camp (for 

2Y/10Y, 5Y/30Y) and this view appears to be 

play out. The initial burst of bear steepening 

was probably the long-awaited adjustment as 

the market shook off the summer doldrums to 

reflect fundamentals more accurately. The 

shorter tenors will likely factor in more Fed 

tightening over the coming few months. We 

think that steepening in 1Y/3Y, and 1Y/5Y may 

be the most apparent. While the market has 

factored hikes for 2022 and 2023, we think that 

the market may have underestimated what 

the Fed could deliver in 2024 and 2025. For the 

longer tenors, we see the approval of 

President’s Bidens’s infrastructure and social 

spending bills later this year as a catalyst for 

another leg higher.  

Eugene Leow & Duncan Tan 
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Credit: China real estate under refinancing 

duress 

China real estate bonds remained under 

pressure, with two more developers (Modern 

Land and Sinic) signalling that they cannot meet 

bond repayments this month. They add to 

negativity from Evergrande and Fantasia 

missing repayments earlier. As we have feared, 

liquidity stresses are cascading into defaults 

and contagion for Chinese developers. 

Refinancing for developers was already 

difficult, and will only be further exacerbated 

by this spate of defaults. China’s real estate 

sector has been the only sector to have seen net 

bond financing turn negative for two 

consecutive quarters this year, which itself is an 

event that has never happened since 

developers started tapping bond markets 

regularly in 2006. Banks are also not stepping 

up in place of market financing, given 

regulatory curbs on loans to real estate. In fact, 

net loan financing to real estate has eased 

sharply compared to previous years, though it 

remains positive. As a result, overall new 

financing to Chinese real estate in 2021 is less 

than half of the annual average seen in 2017-

2020. Given worsening refinancing conditions 

and a struggle to raise liquidity through asset 

sales, deleveraging is not going well for 

developers and we believe policy intervention 

is sorely needed. There are now signs of shifting 

gears. Developers in the China Real Estate 

Association had requested for a moderate 

loosening of real estate policies in a meeting 

with housing officials last Friday. Regulators had 

also reportedly urged banks to accelerate 

mortgage approvals in Q4, with RMBS sales also 

picking up after a suspension in June/July.  

Chang Wei Liang 

Last week’s reports 

INR Rates: Greater normalization impetus 

Singapore: Raising GDP growth forecast 

Credit Chartbook: Opportunities amid rising 

yields and China risks 

Malaysia’s electrical and electronics sector 

potential 

China’s Power Shortage 

Indonesia: Tax measures and strong trade add 

to resilience 

  

https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211015_insights_inr_rates.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211014_insights_singapore.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211014_insights_credit.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211014_insights_credit.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211013_insights_malaysia.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211013_insights_malaysia.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211012_insights_china.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211012_insights_indonesia.xml
https://www.dbs.com.sg/corporate/aics/templatedata/article/generic/data/en/GR/102021/211012_insights_indonesia.xml
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Growth, Inflation, Policy Rates & FX forecasts 

 

 

 

 
 

 

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 4.25 4.50
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 0.75 1.00 1.00 1.00 1.00 1.25
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 6.47 6.60 6.70 6.60 6.50 6.40
USD/HKD 7.77 7.77 7.79 7.82 7.82 7.80 7.80 7.80
USD/INR 73.1 74.3 74.0 75.5 76.5 76.0 75.5 75.0
USD/IDR 14525 14500 14280 14550 14800 14700 14600 14500
USD/MYR 4.15 4.15 4.20 4.24 4.32 4.28 4.24 4.20

USD/PHP 48.5 48.8 50.7 51.0 52.0 51.5 51.0 50.5
USD/SGD 1.34 1.35 1.35 1.37 1.39 1.38 1.37 1.36
USD/KRW 1132 1126 1180 1190 1200 1180 1160 1150
USD/THB 31.2 32.0 33.5 34.0 35.0 34.5 34.0 33.5
USD/VND 23065 23008 22780 22870 22820 22770 22720 22670
AUD/USD 0.76 0.75 0.73 0.72 0.70 0.71 0.72 0.73

EUR/USD 1.17 1.19 1.17 1.16 1.14 1.15 1.16 1.17
USD/JPY 111 111 111 112 114 113 112 111
GBP/USD 1.38 1.38 1.37 1.35 1.33 1.34 1.35 1.36
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 0.05 0.10 0.10 0.10 0.10 0.10 0.15

2Y 0.16 0.25 0.25 0.30 0.40 0.50 0.75 1.10

10Y 1.74 1.47 1.35 1.80 1.80 1.95 2.10 2.20

10Y-2Y 158 122 110 150 140 145 135 110

Japan 3M TIBOR 0.07 0.06 0.07 0.07 0.07 0.07 0.07 0.07

2Y -0.12 -0.09 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10

10Y 0.10 0.06 0.05 0.10 0.15 0.15 0.18 0.20

10Y-2Y 22 15 15 20 25 25 28 30

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

2Y -0.69 -0.66 -0.65 -0.60 -0.60 -0.60 -0.60 -0.60

10Y -0.29 -0.21 -0.40 -0.25 -0.10 0.00 0.00 0.00

10Y-2Y 40 46 25 35 50 60 60 60

Indonesia 3M JIBOR 3.68 3.63 3.63 3.63 3.70 3.70 3.75 3.75

2Y 4.88 4.40 4.05 4.00 3.95 3.95 4.10 4.30

10Y 6.78 6.59 6.10 6.00 6.00 6.05 6.10 6.20

10Y-2Y 190 219 205 200 205 210 200 190

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

3Y 2.13 2.26 2.35 2.35 2.40 2.45 2.55 2.70

10Y 3.27 3.29 3.25 3.50 3.50 3.50 3.60 3.70

10Y-3Y 114 103 90 115 110 105 105 100

Philippines 3M PHP ref rate 1.29 1.31 1.40 1.40 1.50 1.65 1.80 1.95

2Y 2.41 1.95 2.15 2.15 2.25 2.40 2.55 2.70

10Y 4.41 3.92 3.80 4.10 4.05 4.10 4.35 4.50

10Y-2Y 200 197 165 195 180 170 180 180

Singapore 3M SORA OIS 0.15 0.17 0.15 0.15 0.15 0.15 0.15 0.20

2Y 0.52 0.43 0.40 0.50 0.50 0.60 0.70 1.00

10Y 1.74 1.58 1.45 1.70 1.70 1.80 1.88 1.88

10Y-2Y 122 115 105 120 120 120 118 88

Thailand 3M BIBOR 0.62 0.63 0.62 0.62 0.62 0.62 0.62 0.62

2Y 0.45 0.47 0.56 0.56 0.60 0.60 0.70 0.85

10Y 1.97 1.75 1.60 1.85 1.85 1.85 1.95 2.05

10Y-2Y 152 128 104 129 125 125 125 120

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

2Y 2.83 2.66 2.40 2.40 2.45 2.45 2.50 2.50

10Y 3.19 3.09 2.80 2.85 2.90 2.95 3.00 3.05

10Y-2Y 36 44 40 45 45 50 50 55

Hong Kong, SAR 3M HIBOR 0.23 0.17 0.25 0.25 0.25 0.25 0.25 0.30

2Y 0.27 0.13 0.25 0.20 0.30 0.40 0.65 1.00

10Y 1.41 1.10 1.05 1.45 1.45 1.60 1.75 1.85

10Y-2Y 114 97 80 125 115 120 110 85

Korea 3M CD 0.75 0.68 1.04 1.20 1.20 1.20 1.20 1.45

3Y 1.13 1.45 1.59 1.75 1.70 1.65 1.65 1.75

10Y 2.06 2.10 2.24 2.35 2.35 2.50 2.65 2.70

10Y-3Y 93 65 65 60 65 85 100 95

India 3M MIBOR 3.74 3.81 3.80 3.85 3.90 4.00 4.20 4.40

2Y 4.67 4.77 4.20 4.30 4.40 4.55 4.80 5.05

10Y 6.17 6.05 6.25 6.40 6.45 6.50 6.60 6.70

10Y-2Y 150 128 205 210 205 195 180 165

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

2021 2022
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