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Moderately accelerate led by export and investment 
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2015 Asia (ASEAN 4 & India) economic outlook 

Economy stands firm in general 
Thai economy remains sluggish 
due to political uncertainty 
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■In general, the CPIs (Consumer Price Index) seem to 
trend down across the Asian countries along with                         
the price fall of natural resources, which will make 
policy interest rates unchanged by most of them.                      
The fall of natural resource prices is expected to 
support the economy as it would curve inflation and 
interest rate hike. 

Strong export and low interest rate support investment and consumption.                 
In India, the policy boosts investment 

Future 
Outlook  

■In India, the government policy to attract foreign capital 
will boost the investment expansion, and will help to keep 
its recovery track, along with the fall of crude oil price. 

■ The risk factor of the economic recovery of Asian 
countries would be the economic downturn of the US and 
China. 

Fall of crude oil price is 
positive to the economy 

Moderate acceleration 

（Note）   1. Data of both charts are from 2006 to 2016 (Calendar year).   
                     The forecasts beyond2014 were by IMF.  
                 2. The real GDP growth rate of ASEAN 4 is calculated using  
                      weighted average of each country’s GDP. 
                 3.  FY (from April to next March) is used for India. 
（Source）SMAM, based on the IMF data. 

■The economy is expected to moderately accelerate in 
each country, led by the recovery in export and                           
the expansion of capital investment. The export is 
anticipated to moderately recover along the recovery of 
the US and the stabilisation of Chinese economy.                      
The capital investment is expected to expand in 
infrastructure area mainly in India and Indonesia where 
the government has changed. Consumption seems to 
stay solid supported by the wage increase.                                         

■The economy of Indonesia, Malaysia and the Philippines 
stand firm supported by the wage increase and strong 
consumption. The export weakened in the latter half of 
the year due to slowing Chinese economy.  The capital 
investment is slightly slowing down due to weak export 
in recent days.  

■Thai economy has been sluggish recently affected by 
the political uncertainty continued from the second half 
of last year to the first half of this year. While in India, 
the economy is on a recovery trend supported by the 
expansion of consumption. 

■ Recent fall of the crude oil price is positive to                         
the corporate earnings as it pushes down the cost of 
transportation and material.  Falling oil price is positive 
to the economy of India and Thailand as it increases              
the purchasing power of the consumers. 
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Disclaimer 
 
Please read this disclaimer carefully. 
= This material is for non-Japanese institutional investors only. 
= The research and analysis included in this report, and those opinions or judgments as outcomes thereof, are 

intended to introduce or demonstrate capabilities and expertise of Sumitomo Mitsui Asset Management Company, 
Ltd. (hereinafter “SMAM”), or to provide information on investment strategies and opportunities. Therefore this 

material is not intended to offer or solicit investments, provide investment advice or service, or to be considered as 
disclosure documents under the Financial Instruments and Exchange Law of Japan. 

= The expected returns or risks in this report are calculated based upon historical data and/or estimated upon the 
economic outlook at present, and should be construed no warrant of future returns and risks. 

=  Past performance is not necessarily indicative of future results. 
= The simulated data or returns in this report besides the fund historical returns do not include/reflect any investment 

management fees, transaction costs, or re-balancing costs, etc. 
= The investment products or strategies do not guarantee future results nor guarantee the principal of investments. 

The investments may suffer losses and the results of investments, including such losses, belong to the client. 
= The recipient of this report must make its own independent decisions regarding investments. 
= The opinions, outlooks and estimates in this report do not guarantee future trends or results. They constitute 

SMAM’s judgment as of the date of this material and are subject to change without notice. 
= The awards included in this report are based on past achievements and do not guarantee future results. 
= The intellectual property and all rights of the benchmarks/indices belong to the publisher and the authorized 

entities/individuals. 
= This material has been prepared by obtaining data from sources which are believed to be reliable but SMAM can not 

and does not guarantee its completeness or accuracy. 
= All rights, titles and interests in this material and any content contained herein are the exclusive properties of SMAM, 

except as otherwise stated. It is strictly prohibited from using this material for investments, reproducing/copying 
this material without SMAM’s authorization, or from disclosing this material to a third party. 
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