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Real GDP Growth (year-over-year) Consumer Prices (year-over-year)
2020 2021
2019 T 2020 2021
GS Consensus GS Consensus GS Consensus GS Consensus
Asia ex-Japan 5.2 -1.3 0.4 75 7.3 Asia ex-Japan 2.7 2.9 2.9 2.1 2.6
China 6.1 20 20 75 6.0 China 2.9 27 28 1.1 2.2
India 42 | 103 9.7+ 13.0* 10.9* India 48 6.0 5.5 46" 44"
South Korea 20 3 1 36 3.2 South Korea 0.4 0.5 05 12 1.1
Hong Kong -1.2 -5.0 -7.0 71 4.3 Hong Kong 28 0.6 0.8 1.4 1.8
Taiwan 27 1.9 1.0 37 3.2 Taiwan 06 0.2 -0.2 0.9 1.0
ASEAN 45 -3.5 -3.3 6.5 5.8 ASEAN 20 13 13 23 23
Singapore 07 58 6.0 6.2 5.5 Singapore 06 -0.2 -0.4 09 1.0
Malaysia 4.3 -5.7 -4.9 6.8 6.0 Malaysia 07 11 -1.0 28 1.8
Thailand 24 7.2 7.1 4.8 4.5 Thailand 0.7 0.8 -1.0 1.4 1.0
Indonesia 50 18 13 6.1 52 Indonesia 2.8 2.1 22 2.3 27
Philippines 6.0 74 78 86 74 Philippines 25 25 24 3.0 3.0
Vietnam 71 25 2.8 7.7 7.9 Vietnam 28 33 3.3 31 3.1
Japan 0.7 5.3 -5.6 3.3 25 Japan 0.5 0.0 0.0 0.0 0.2
Australia 1.8 4.1 -3.6 4.7 3.0 Australia 16 08 0.6 1.7 1.5
New Zealand 22 47 -50 59 45 New Zealand 16 1.7 1.6 1.7 1.4
USA 22 -3.5 -4.0 5.3 3.8 USA 18 12 12 16 19
Buro area 13 72 7.8 53 o4 Euro area 12 0.3 0.3 0.9 1.0
AGS estimates for annualized growth rate of potential output from 2017-21 *Fiscal year basis (forecast), 2020 is India FY21 (April 2020-Mar 2021).
*Fiscal year basis (forecast), 2020 is India FY21 (April 2020-Mar 2021).
Source: Bloomberg, Goldman Sachs Global Investment Research.
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Policy Interest Rates (percent)

Current 2020 2021
6-Nov GS Consensus GS Consensus
Asia ex-Japan
China 2.31 2.20 - 2.25 -
India 4.00 4.00 3.90 3.65 3.70
South Korea 0.50 0.50 0.50 0.50 0.50
Hong Kong - - - - -
Taiwan 1.13 1.13 1.15 1.13 1.15
ASEAN
Singapore - - - - -
Malaysia 1.75 1.75 1.60 1.75 1.65
Thailand 0.50 0.25 0.40 0.25 0.50
Indonesia 4.00 3.75 3.90 3.50 3.85
Philippines* 2.25 2.00 2.10 2.00 2.10
Vietnam 4.00 4.00 3.95 4.00 4.25
Japan -0.03 -0.10 -0.10 -0.10 -0.10
Australia 0.10 0.10 0.10 0.10 0.10
New Zealand 0.25 0.25 0.20 0.25 -0.15
USA 0.13 0.13 0.13 0.13 0.13
Euro area -0.50 -0.50 -0.50 -0.50 -0.50

Policy interest rates: China: 7-day repo (intraday), India: repo rate; Korea: 7-day repo; Thailand: 1-day repo,

Philippines: repo rate, Indonesia: 7-day reverse repo rate, Taiwan: rediscount rate; Vietnam: re-financing rate;
USA: Fed funds effective rate, Euro Area: Deposit facility rate, Japan: Overnight call rate.
AStarting from 2016 Q2, we forecast the overnight reverse repurchase facility (RRP) rate
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