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Singapore: June NODX very weak

Before we have had a chance to cut our Singapore GDP growth
forecasts in response to the unfurling global trade war, June Non-oil
Domestic Exports (NODX) data gives us a reason to do so anyway

Source: Shutterstock

June NODX very weak - and the trade war has barely got going
yet

June NODX was disappointing on most fronts, with most of the major components dropping from
the previous month. - electronics, pharmaceuticals, and petrochemicals all looked soft. These
export data mirror other weak export releases this month in the region, notably soft Korean
exports. What is particularly concerning for a small open economy like Singapore, is that these
figures are looking this weak before the global trade war has even really got going.

We were, in any case, going to be trimming our GDP figures for Singapore, along with other Asian
countries in response to the bleaker trade outlook. These NODX figures will simply reinforce
that need, and from a lower starting position.
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June Non-Oil Domestic Exports

-10.8% #a

+1.1% YoY down from 15.5% in May

Key NODX components
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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
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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.
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Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.
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