Economic Monthly:
ASEAN, India and Australia
(November 2024 — Simple Edition)

8 November 2024 (original Japanese version released on 1 November)
MUFG Bank Economic Research Office

MUFG Bank, Ltd.
A member of MUFG, a global financial group

(¢) MUFG



1. Singapore
Singapore Major Economic Indicators

2021 2022 2023 23Q4 24Q1 Q2 Q3 JUL-24 AUG SEP OCT
Nominal GDP (USD bn)
434 498 502
Populati
opulation (person mn) 545 5.64 5.92

R 79,570 88,414 84,714

Real GDP Growth Rate (YoY, %)

(9.7) (3.8) (1.1) (2.2) (3.0) (2.9) (4.1)
Industrial Production Index (IPI) (YoY, %)
(13.3) (2.7) (-4.2) (1.8) (-1.6) (-1.1) (11.0) (2.6) (22.0) (9.8)
Real Retail Sales Index (RSI) (YoY, %)
(11.1) (10.7) (2.3) (0.4) (4.0) (0.2) (1.0) (0.6)
Consumer Price Index (YoY, %)
(2.3) (6.1) (4.8) (4.0) (3.0) (2.8) (2.2) (2.4) (2.2) (2.0)

Exports (fob) (SGD mn
P B ) 614,081 709,967| 638,403 166,109 165,894 164,673 169,645 59,233 55,897 54,514

(YoY, %)
(19.1) (15.6) (-10.1) (0.2) (4.4) (7.5) (5.8) (13.3) (4.4) (0.1)
Imports (cif) (SGD mn)
545,882 655,436 567,319 146,546 145,837 154,716 152,383 53,014 49,992 49,377
(YoY, %)
(20.4) (20.1) (-13.4) (-4.7) (5.1) (12.7) (5.2) (13.8) (1.5) (0.9)
Trade Balance (SGD mn)
68,199 54,531 71,084 19,563 20,057 9,957 17,262 6,219 5,905 5,137

Current Account Balance (SGD mn)
115,724| 123,668, 133,105 34,411 37,680 34,572

Total Reserves Minus Gold
(USD mn) © 416,101 287,670, 344,581 344,581 361,804 365,223 372,168 378,131

Three-month SIBOR (SGD,%) ©
0.44 4.25 4.06 4.06 4.06 4.05 3.40 3.90 3.70 3.40

Exchange Rate (USD/SGD)*
g ( ) 1.344 1.379 1.343 1.351 1.340 1.353 1.321 1.347 1.316 1.296 1.309

Stock Index ©

3,123.7  3,251.3]  3,240.3 3,240.3 3,224.0 3,332.8 3,585.3 3,455.9 3,442.9 3,585.3 3,558.9

Note: *Average value during the period, © End-of-period values
Source: Singapore Department of Statistics, CEIC, MUFG Bank Economic Research Office
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2. Indonesia

Indonesia Major Economic Indicators

23Q4

2021

2022

2023

24Q1

Q3

JUL-24

AUG

Nominal GDP (USD bn)

1,186 1,319 1,371
Population (person mn)
272.7 275.7 278.7
GDP Per Capita (USD)
4,351 4,784 4,920
Real GDP Growth Rate (YoY, %)
(3.7) (5.3) (5.0) (5.0 (5.1) (5.0
Industrial Production Index (YoY, %)
(7.5) (4.0) (2.4) (2.0) (-0.8) (2.2)
Domestic Motor Vehicle Sales (Unit)
887,202 1,048,040 1,005,802 250,024 215,250 194,768 223,200 74,229 76,304 72,667
(YoY, %)
(66.8) (18.1) (-4.0) (-13.7) (-23.8) (-13.0) (-10.5) (-7.8) (-14.2) (-9.1)
Consumer Price Index* (YoY, %)
(1.6) (4.2) (3.7) (2.8) (2.8) (2.8) (2.0) (2.1) (2.1) (1.8)
Exports (fob) (USD mn)
231,609 291,904 258,791 66,537 62,304 62,785 67,884 22,237 23,565 22,082
(YoY, %)
(41.9) (26.0) (-11.3) (-8.3) (-7.1) (1.9) (6.7) (6.6) (7.1) (6.4)
Imports (cif) (USD mn)
196,190 237,447 221,886 57,367 54,896 54,745 61,226 21,736 20,665 18,825
(YoY, %)
(38.6) (21.0) (-6.6) (-1.0) (-0.1) (1.8) (9.7) (11.1) (9.5) (8.6)
Trade Balance (USD mn)
35,420 54,457 36,904 9,171 7,408 8,040 6,658 501 2,900 3,257
Current Account Balance
L) 3,511 13215  -2,138 -1,240 -2,407 -3,021
Total Reserves Minus Gold
(USD mn) © 140,310 132,644 141,149 141,149 134,842 134,304 139,327 143,870
7-day Reverse Repo Rate ©
3.50 5.50 6.00 6.00 6.00 6.25 6.00 6.25 6.25 6.00 6.00
Exchange Rate (USD/IDR)*
14,313 14,871 15,255 15,629 15,656 16,174 15,820 16,262 15,793 15,341 15,541
Stock Index ©
6,581.5 6,850.6 7,272.8 7,272.8 7,288.8 7,063.6 7,527.9 7,255.8 7,670.7 7,527.9 7,574.0

Note: *Average value during the period, © End-of-period values.

Source: Bank Indonesia (Bl), CEIC, MUFG Bank Economic Research Office
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3. Thailand

Thailand Major Economic Indicators

23Q4

2021

2022

2023

24Q1

Q3

JUL-24

AUG

Nominal GDP (USD bn)

506 496 515
Population (person mn) 66.2 66.1 66.1

GDP Per Capita (USD) 7,649 7,501 7.801

Real GDP Growth Rate (YoY, %) (1.6) (2.5) (1.9) (1.7) (1.6) (2.3)

e Pl A e 2 (L, ) (5.8) (1.3) (-3.8) (-2.9) (-3.6) (-0.2) (-1.2) (1.6) (-1.8) (-3.5) (-6.4)
Private Consumption Indicator (Yo, %) (-0.8) (8.6) (6.9) (4.7) (1.5) (1.1) (0.3) (0.6) (0.8) (-0.4)

Motor Vehicle Sales (Unit) 750,119 849,388 775780 188,910 163,756 144,271 130,632 46,394 45190 39,048

G (42)  (11.9) (-87)  (-12.4)  (246)  (237)  (-27.7)]  (-206)  (-25.0)  (-37.1)

(OB S0 (MR G %) (1.2) (6.1) (1.2) (-0.5) (-0.8) (0.8) (0.6) (0.8) (0.4) (0.6)
Unemployment Rate (%)* 1.9 1.3 1.0 0.8 1.0 1.1 1.0 1.1 1.1 0.8

Exports (fob) (USD mn) 270,564 285,162 280,746 69,319 69,592 73315  77,221| 25562 25999 25,660

(YoY, %) (19.2) (5.4) (-1.5) (5.4) (-1.1) (4.5) (8.9) (15.3) (11.4) (1.1)

Iz B ) 238,620 271,619 261,367| 64,419 67,982 67,777 71,448 24701 23557 23,191

(Yo, %) (27.9)  (13.8) (-3.8) (4.6) (3.3) (12) (113  (15.8) (8.5) (9.5)

UG EETEER (Ll ) 31,945 13,543 19,379 4,900 1,610 5,539 5,773 861 2,442 2,470

Current Account Balance (USD mn) 10,722 17,162 7.412 3,685 2,451 839 2,041 120 1,362 559

Capital and Financial Account (USD mn) -7.067 7,244 -9,869 4,199 4,692 2,638

External Debt (USD mn) © 196,870 201,426 196,547 196,547 190,215 185,494

Total Reserves Minus Gold (USDmn) © | 531749 202310  208,291| 208,291 206,526 206,781 223,138 212,160 216,807 223,138

One-day Repo Rate (%) © 0.50 1.25 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.25
Exchange Rate (USD/THB)" 31.98 3506  34.80 3565  35.66 36.71 34.81 36.30 34.76 3336 33.36
e 1657.6  1,668.7 14159 14159 13779  1,301.0 14488/ 13209 13591  1448.8  1466.0

Note: *Average value during the period, © End-of-period values
Source: Bank of Thailand (BOT), NESDB, CEIC, MUFG Bank Economic Research Office
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4. Malaysia

Malaysia Major Economic Indicators

2021 2022 2023 23Q4 24Q1 Q3 AUG SEP

JUL-24

Nominal GDP (USD bn) 374 408 400

Population (person mn) 326 327 33.4

GDP Per Capita (USD) 11,478 12,472 11,985

Real GDP Growth Rate (YoY, %) (3.3) (8.9) (3.6) (2.9) (4.2) (5.9)

Industrial Production Index (YoY, %) (7.4) (6.9) (0.7) (0.8) (3.3) (4.5) (5.3) (4.1)

Motor Vehicle Sales (Unit) 507,885 721,77 799,766 227,787 202,335 188,023  203,679| 73,280 72,367 58,032

(YoY, %) (-3.8) (42.0) (10.9) (11.6) (5.0) (8.3) (-1.0) (13.1) (0.7)  (-14.9)

Consumer Price Index (YoY, %) (2.5) (3.4) (2.5) (1.6) (1.7) (1.9) (1.9) (2.0) (1.9) (1.8)

Exports (fob) (MYR mn) 1,241,022 1,550,009 1,426,199 366,203 362,332 368,749 384,135 131,117 129,004 124,015

(Yo, %) (26.1) (24.9) (-8.0) (-6.9) (2.0) (5.8) (7.8) (12.3) (12.0) (-0.3)

Imports (cif) (MYR mn) 987,344 1,293,811 1,211,044| 329,319 328200 336,776  359,031| 124,716 123,490 110,826

(Yo, %) (23.3) (31.0) (-6.4) (1.3) (12.5) (15.0) (20.8) (25.4) (26.2) (10.9)

Trade Balance (MYR mn) 253,678 256,198 2151155 36,884 34,132 31,973 25104 6,401 5514 13,189

Current Account Balance (MYR mn) 60,178 57,223 28,203 913 16,195 3,004

Total Reserves Minus Gold

(USD mn)© 114,641 112,393 110,885 110,885 111,022 110,918  116,332| 111,829 114,046 116,332
Three-month KLIBOR (%) © 1.75 275 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00
Exchange Rate (USD/MYR)* 4.15 4.40 4.57 4.70 472 473 4.46 4.68 4.42 4.26 4.30
Stock Index © 1,567.5  1,4955 14547 14547 15361  1,590.1  1,648.9| 16256  1,678.8  1,6489  1,601.9

Note: *Average value during the period, © End-of-period values
Source: Bank Negara Malaysia (BNM), CEIC, MUFG Bank Economic Research Office
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5. The Philippines

The Philippines Major Economic Indicators

Nominal GDP (USD bn)

394 404 437

Population (person mn) 113.9 115.6 117.3

GDP Per Capita (USD) 3583 3647 3.910

Real GDP Growth Rate (YoY, %) (5.7) (7.6) (5.5) (5.5) (5.8) (6.3)

Industrial Production Index (YoY, %) (52.6) (15.1) (4.8) (1.7) (-1.3) 2.7) (6.8) (2.8)

Domestic Motor Vehicle Sales (Unit) | 0 50 350506 429807 114964 109606 116,673 118.028| 39331 39155 39542

o6 %) (20.0) (31.3) (21.9) (10.1) (12.7) (11.0) (5.0) (6.1) (6.6) (2.4)

Consumer Price Index (YoY, %) (3.9) (5.8) (6.0) (4.3) (3.3) (3.8) (3.2) (4.4) (3.3) (1.9)

ST 722 (A1) ) 74693 79,574  73617| 18534 17976 18,187 6,250 6,748

(YoY, %) (14.5) (6.5) (75|  (-106) (4.8) (0.1) (0.1) (0.3)

lTEEED () (Rt tt) 116,885 137,221 126,209 31,722 29,468 31,946 11,126, 11,124

s 2l (30.1)  (17.4) (-8.0) (-1.4) (-6.8) (1.9) (7.3) (2.7)

Trade Balance (USD mn) 42192 57,647  -52,592| 13,189 11,492  -13,760 4876 -4,375

Current Account Balance (USD mn) 5.943 18,261 11,817 981 1,944 5,136

Total Reserves Minus Gold

(USD mn) © 99462 86,867  93,196| 93196 93,536 95281  101,847| 96,426 97,637 101,847

Overnight Reverse Repurchase

Rate © 2.00 5.50 6.50 6.50 6.50 6.50 6.25 6.50 6.25 6.25 6.00
Exchange Rate (USD/PHP)” 4925 5448 5563 5606 5596  57.80  57.25) 5848 5719 56.07  57.30
Stock Index © 71226 6566.4 64500  6450.0  6,903.5  6411.9  7,272.7] 66191  6,897.5  7,272.7 _ 7,143.0

Note: *Average value during the period, © End-of-period values.

Source: Philippine Statistics Authority, Bangko Sentral ng Pilipinas (BSP), IMF, CEIC, MUFG Bank Economic Research Office
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6. Vietham

Vietham Major Economic Indicators

2023

23Q4

24Q1

Nominal GDP (USD bn)

366 410 430
Population (person mn) 085 095 100.3

GDP Per Capita (USD) 3717 4.109 4.282

GCEEl T T LD RO v (2.6) (8.1) (5.0) (6.7) (5.9) (6.9) (7.4)

ke PR e ) (B3 (U 6 2 (4.8) (7.8) (1.5) (5.0) (5.9) (9.9) (10.0) (11.2) (8.4) (10.8)

Domestic Motor Vehicle Sales (Unit) | ;¢ o1 35063  276379] 86247 50,847 64,804 78205 24774 21408 32,023

(Yo, %) (25)  (293)  (-22.8) (7.4)  (-16.4) (48)  (15.8) (8.3) 3.7)  (33.5)

Consumer Price Index (YoY, %) (1.8) (3.2) (3.3) (3.5) (3.8) (4.4) (3.5) (4.4) (3.5) (2.6)

S (L (S ) 336,167 371,715  354,721| 94,998 92,949 98466 108,106 36,236 37,792 34,078

(Yo, %) (18.9) (10.6) (-4.6) (7.1) (16.8) (13.9) (15.3) (20.2) (15.2) (10.8)

Imports (cif) (USD mn) 332,843 359,575 326,358] 88,696 85176 94281 99,381 33,880 33742 31758

eI =) (26.7) (8.0) (-9.2) 62)  (141) (2100 (168  (25.0)  (147)  (11.1)

Trade Balance (USD mn) 3,324 12,140 28,363 6,302 7,773 4,185 8,725 2,356 4,050 2,319

Current Account Balance (USD mn) 8149 1,074 28,178 6,375 5221 4510

Total Reserves Minus Gold

(USD mn) © 109,371 86,540 92,238 92,238 90,956 84,723 83,084

Refinancing Rate © 4.00 6.00 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50
Exchange Rate (USD/VND)” 23,160 23,271 23,794 23,996 23,985 24,216  24220| 24,252 24,246 24,164 24,193
Stoekiindexi® 1,498.28  1,007.09  1,129.93| 1,129.93  1,284.09 124532 1,287.94] 1,251.51 1,283.87  1,287.94  1,264.48

Note: *Average value during the period, © End-of-period values

Source: General Statistics Office of Vietnam, State Bank of Vietnam (SBV), IMF, CEIC, MUFG Bank Economic Research Office
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7. India

India Major Economic Indicators

23Q4

FY2021

FY2022

FY2023

24Q1

Q3

JUL-24

AUG

Nominal GDP (USD bn)

3,168 3,355 3,568
Population (person mn) 1369 1383 1395
GDP Per Capita (USD) 2315 2426 2558
Real GDP Growth Rate (YoY, %) 9.7) (7.0) (8.2) (8.6) (7.8) 6.7)
Industrial Production Index (IPI)
(YoY, %) (11.4) (5.3) (5.9) (6.1) (5.1) (5.4) (4.7) (-0.1)
Motor Vehicle Sales: Passenger
Vehicle (PV) 2,696,219 3,345,589 4,206,286/ 1,010,234 1,131,946/ 1,020,878 1,051,183| 341,510 352,921 356,752
YoV, ¢
(%) (8.4) (24.1) (25.7) (25.9) (28.3) (2.8) (-1.9) (-2.5) (-1.8) (-1.4)
H 0,
Wholesale Price Index (YoY, %) (13.0) (9.4) (-0.7) (0.3) (0.3) (2.4) (1.8) 2.1) (1.3) (1.8)
H 0,
Consumer Price Index (YoY, %) (5.5) 6.7) (5.4) (5.4) (5.0) (4.9) (4.2) (3.6) 3.7) (5.5)
Exports (fob) (USD mn) 422,004 451,070  437,074| 105570 120,422 110,075 103,145 33,856 34,700 34,580
YoY, %
(YoY, %) (44.6) (6.9) (-3.1) (1.0) (4.9) (5.9) (-3.8) (-1.8) (-9.3) (0.5)
Imports (cif) (USD mn) 613,052 715969 678220 176,076 171,823 173,486 177174 57,470 64343 55,360
YoV, ¢
(YoY, %) (55.4) (16.8) (-5.3) (-0.0) 2.7) (8.4) (4.1) (7.4) (3.3) (1.6)
Trade Balance (USD mn) 191,048 -264899 -241146|  -70,505  -51.401  -63410  -74,029| -23614  -29635  -20,780
Current Account Balance
(USD mn) -38,691  -66,984  -26,038] -10,416 4,588 9,739
Total Reserves Minus Gold
(USD mn)© 564,868 533280 593744| 574509 593744 595473 612,132 620,488
0,

R R © 4.00 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50
Exchange Rate (USD/INR) 74.51 80.39 82.79 83.27 83.03 83.42 83.76 83.59 83.90 83.81 84.03

Kl
o) 58569 580992 73651 72240 73651 79,033 84300 81741 82,366 84,300 79,389

Note: *Average value during the period, © End-of-period values.
Source: Reserve Bank of India (RBI), Central Statistics Office, CEIC, MUFG Bank Economic Research Office
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8. Australia

Australia Major Economic Indicators

23Q4

Real GDP Growth Rate (YoY, %) O

2021

2022

2023

24Q1

Q3

JUL-24

AUG

55 3.9 2.0 16 13 1.0
Real Retail Sales (AUD bn) O 370 412 425 107 107 108 109 36 36 36

(YoY, %) (5.3) (11.3) 3.1) (1.4) (1.2) (2.0) (2.6) (2.4) 3.1) (2.3)

Motor Vehicle Sales (Unit) O 1,049,831 1,081,429 1,216,780 317,494 304,452 327,960 294,834 99486 98328 97,020

oG (14.5) (30) (125 (175  (13.2) (4.9) (-7.1) 27)  (-108)  (-12.4)

b, @ T T STl © 227,696 191,842 163,646 42,741 39,410 41,276 43,860 14,798 14,220 14,842

(YoY, %) @15)  (157)  (147)  (-10.3) (1.2) (-1.2) (8.6) (14.7) 4.7) (6.8)
Unemployment Rate (%) O 5.1 3.7 3.7 3.9 3.9 4.1 4.1 4.2 4.1 4.1

Wage Price Index (excluding

bonuses, YoY, %) O (2.0) (2.9) (3.9) (4.3) (4.1) (4.1)

Consumer Price Index (YoY, %) (2.9) (6.6) (5.6) 4.1) (3.6) (3.8) (2.8) (3.5) @.7) 2.1)

Exports (AUD bn) O 457 596 560 138 134 128 43 43

(YoY, %) (26.1) (29.7) (-6.0) (-9.4) (-9.5) (-7.3) (-2.8) (-6.7)

fraeris () © 344 434 435 108 113 112 38 38

(YoY, %) (12.4) (25.9) (0.1) (-2.3) (4.4) (4.9) (8.6) (-0.1)

Trade Balance (AUD bn) O 113 162 124 30 20 16 6 6

Current Account Balance (AUD bn)

O 64 20 6 3 -6 -11

Total Reserves Minus Gold

(AUD mn) © 53,790 53,385 56,605 56,605 49,640 52,897 55,533 52,057 56,148 55,533

Interest Rate (%) © 0.10 3.10 4.35 4.35 4.35 4.35 4.35 4.35 4.35 4.35 4.35
Three-month Rate (%) © 0.07 3.27 4.35 4.35 4.33 4.45 4.44 4.38 4.39 4.44 4.42
10-Year Gov. Bond Yield (%) © 1.67 4.03 3.96 3.96 3.97 4.31 3.99 4.12 3.98 3.99

S EUED WD (T2 0.751 0.695 0664/ 0650 0658 0659 0670 0667 0666 0677  0.671
Stock Index © 7,445 7,039 7,591 7,591 7,897 7,768 8,270 8,092 8,092 8,270 8,160

Note: *Average value during the period, © End-of-period values, O seasonally adjusted

Source: Australian Bureau of Statistics, Reserve Bank of Australia, Federal Chamber of Automotive Industries, Bloomberg, MUFG Bank Economic Research Office
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*This report is intended for information purposes only and shall not
be construed as solicitation to take any action. In taking any action,
each reader is requested to do so on the basis of their own judgment.

*This report is based on information believed to be reliable, but we do
not guarantee its accuracy. The contents of the report may be
revised without advance notice.

*This report is a literary work protected by the copyright act. No part
of this report may be reproduced in any form without express
statement of its source.
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MUFG Bank, Economic Research Office

Authors: Nana Matsui e-mail : nana_matsui@mufg.jp
Nanao Harano e-mail : nanao_harano@mufg.jp
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