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Financial Conditions in Major Advanced Economies and Select Emerging East Asian Markets
10-Year ‘ear Credit Default
Government Bond Swap Spread
o Change Nov 31-Di ange

Economies

Major Advanced Economies
Euro Area 2.03 212

A 9 269 2.86 A 17 - - - - 5,668.17 5,791.41 A 217 1.16 1.17 A 1.28
Japan 0.98 1.18 A 20 1.81 207 A 25 21.78 2440 A 3 719.77 726.12 A 0.88 156.18 156.71 v (0.34)
United Kingdom 3.75 374 v (0.9) 4.44 4.48 A 4 18.51 16.66 v ) 9,720.51 9,931.38 A 217 1.32 1.35 A 1.81
United States 349 347 v (2) 4.01 417 A 15 - - - - 6,849.09 6,845.50 v (0.05) - - - -
Select Emerging East Asian Markets
People’s Republic of China 1.42 137 v () 1.83 18 a4 1 47.76 4350 v 4) 388860 396884 A 206 7.07 699 4 1.24
Hong Kong, China 244 235 v (9 297 304 4 7 - - - — 2585889 2563054 v (0.88) .79 778 A 003
Indonesia 518 500 v (18 632 607 v (25 7344 6890 v (5)  B5087T1 864694 A 162 16660.00 16690.00 Vv  (0.18)
Republic of Korea 283 279 v 3) 3.35 3.39 A 4 22.75 2180 v (0.9) 3,926.59 4,214.17 A 7.32 1,467.30 1,439.75 A 1.91
Malaysia 294 293 v (0.8) 3.46 351 A 4 40.55 38.04 v 3) 1,604.47 1,680.11 A 47 413 4.06 A 1.79
Philippines 5.21 537 Ao 16 594 607 4 14 62.78 5703 v ©6) 602224 605292 A 051 5864 5882 v (0.32)
Singapore 1.38 148 4 1 203 212 a4 8 - - - - 452396 464621 A 270 1.30 129 A 088
Thailand 1.26 1.14 v (12) 1.76 1.72 v (4) 41.85 3894 v 3) 1,256.69 1,259.67 A 0.24 3220 31.51 A 219
Viet Nam 2.90 297 a7 389 404 A 15 89.52 88.02 v @) 169099 178449 4 553 2636500 2629800 A 025
bps = basis points, ( ) = neqative. — = no data.
Notes:

1. An up (down) arow indicates an increase (decrease) from the fiqures of the previous month.
2. Foreian exchanae rates are presented aaainst the United States (US) dollar. A positive (neaative) chanae in foreian exchanae rate indicates the appreciation (depreciation) of the local currency aaainst the US dollar.
Source: AsianBondsOnline calculations based on Bloombera LP data.

2-Year and 10-Year Local Currency Government Bond Yields

2-year
Euro Area —oaari ———  10-year
A Current
Japan et O  Lastmonth
e O Median for the past 12 months.
United Kingd —
nited Kingdom |-
i be———
United States p—————r
People's Republic of China m
Hong Kong, China }—aa—q}_m—{
Indonesia }—a—s—e—{}_ﬁ_ﬁ_@_{
Republic of Korea [ a—a
Malaysia .
Philippines e .
y Fer—e—— |
Singapore e
Thailand kg0
Viet Nam e S
0.0 1.0 20 30 40 50 60 7.0 80 9.0 100
Notes:
1. Yields in percent
2. End points reflect minimum and maximum for the past 12 months.
3. Data coverage is up to 31 December 202!
Source: AsianBondsOnline calculations based on Bloombera LP data.
Foreign Bond Flows in Select Emerging East Asian Economies
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()= negative, LHS = left-hand side, RHS = right-hand side, USD = United States dollar.

Notes:

1. The Republic of Korea and Thailand provided data on bond flows. For the People’s Republic of China, Indonesia, Malaysia, and the Philippines, month-on-month changes in foreian holdings of local currency qovernment bonds were used as a proxy for bond flows.

2. Fiqures were computed based on 30 November 2025 exchanae rates to avoid currency effects.

3. For October 2025, the Republic of Korea and the Philippnes recorded net bond outflows of USDO.12 billion and USDO.02 billion, respectively.

Sources: People’s Republic of China (CEIC Data Company); Indonesia (Directorate General of Budaet Financing and Risk Management. Ministry of Finance): Republic of Korea (Financial Supervisory Service): Malaysia (Bank Neqara Malaysia): Philiopines (Bureau of the Treasury):
and Thailand (Thai Bond Market Association).

Changes in Monetary Stances in Major Advanced Economies and Select Asian Markets

Policy Rate Rate Change (%) Policy Rate  Change in
1-Dec-24 Dec- Feb- Jun- 31-Dec25  Policy Rates
(%) 2025 202 202 2025
Euro Area 3.25 v 025 v 025 V025 V025 v 025 2.00 Vo125
Japan 025 4025 4025 075 A 50
United Kingdom 475 v 025 v 025 v 025 v 025 375 v 100
United States 475 v 025 v 025 v 025 v 025 375 v 100
People’s Republic of China 1.50 v 010 1.40 L
Hong Kong, China 5.00 v 025 v 025 v 025 v 025 4.00 v 100
India 6.50 v 025 v 025 v 050 v 025 525 Vo125
Indonesia 6.00 v 025 v 025 v 025 V025 v 025 475 Vo125
Republic of Korea 3.00 v 025 v 025 250 v 50
Malaysia 3.00 v 025 275 v 2
Philippines 6.00 v 025 v 025 v 025 v 025 v 025 v 025 450 v o150
Singapore - v v - v -
Thailand 2.25 v 025 v 025 v 025 v 025 1.25 v 100
Viet Nam 450 450 o
() = negative, + = no change, no data.

Notes:

1. Data coveraae is from 1 December 2024 to 31 December 2025.

2. For the People's Republic of China, the data used in the table are for the 7-day reverse repurchase rate.

3. For the United States. the upper bound of the policy rate taraet ranae is reported on the table.

4. For Singapore, there is no policy rate as the Monetary Authority of Singapore tilizes the Singapore dollar nominal effective exchange rate to quide its monetary policy. An up (down) arrow for Singapore sianifies monetary policy tightening (Ioosening) by its central bank.
Sources: Various central bank websites.
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