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Asia week ahead: Singapore monetary
policy decision and key China data

Singapore s GDP growth is expected to remain robust, prompting the
central bank to leave monetary policy unchanged. China, meanwhile,
will release trade, inflation, and Golden Week data

Singapore: MAS likely to leave policy unchanged amid solid
GDP

Singapore's GDP growth has been better than expected this year, as evidenced by strong
industrial output. We expect the same trend to be reflected in the third-quarter GDP print. The
impact of pharma tariffs on Singapore's exports to the US is likely to be small. We expect 3Q
GDP of 1.8% year on year. Though weaker than the 4.4% YoY of the previous quarter, this
marks an upgrade to our previous forecast of 1% YoY.

We do not expect the Monetary Authority of Singapore (MAS) to ease policy next week, given
this strong growth backdrop. Core inflation has been weaker than expected, but we think MAS
would prefer to use the policy space later if GDP growth turns weaker.
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China: Exports expected to rebound while deflation continues

China is set to publish data on trade and inflation for September. Trade figures are likely to
show external demand remains a key driver of growth for the Chinese economy. We expect
exports to rebound to 7.6% YoY in September. Imports are likely to see a milder uptick to 2.3%
YoY, contributing to a trade surplus of around $99.7bn on the month. Inflation looks likely to
have stayed in deflationary territory in September, with our CPI forecast set at -0.1% YoY. We
should continue to get more Golden Week economic data in the coming days. Thus far, we've
seen solid travel numbers but some disappointing box office and consumption data. This
suggests domestic demand could still benefit from further policy support.

Key events in Asia next week

Country Time (GMT+8) Data/event ING Prev.
Monday 13 October
China Sep Exports (YoY%) 7.6 44
Sep Imports (YoY%) 2,3 1,3
Sep Trade Balance (USD bn) 99,7 102,3
India 1830 Sep CPI Inflation (MoM%/YoY%) - 0.46/2.07
India 1430 Sep WPI Inflation (YoY%) - 0,5
Singapore 0800 GDP Flash (QoQ%/YoY%) -/1.8 5.8/4.4
Monetary Policy Statement
China 0930 Sep CPI (YoY%) -0,1 0/-0.4
0930 PPI (YoY%) - 29
India 1930 Sep Fiscal Deficit (USD bn) - 26,5
1930 Sep Imports (USD bn) - 61,6
1930 Sep Exports (USD bn) - 351
1930 Money Supply (YoY%) - 9,2
Indonesia 1515 FDI (YoY%) - -7
Thursday 16 October
Australia 0830 Sep Unemployment Rate - 4,2
Friday 17 October
India 1930 FX Reserves (USD bn) - 702,6
Singapore 0930 Balance of Trade (USD bn) - 51
South Korea 0700 Sep Unemployment Rate - 2,6
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purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to requlation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BRO00341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

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