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Date Country Period Survey* Prior Date Country Period Survey* Prior

15 Dec US Dec 9.7 18.7 15-18 Dec CH Nov -- -10.3%

EZ Oct 1.7% 1.2%

JP 4Q 13/15.0 12/14.0 18-26 Dec TH Nov -- 5.7%/16.3%

JP 4Q 12.1% 12.5%

JP Oct 0.2% 0.3% 15 Dec CH Nov 5.1% 5.1%

CH Nov 5.0% 4.9%

16 Dec US Nov 50k - CH Nov 2.9% 2.9%

US Nov 3.6% - CH Nov -- -0.5%/-0.7%

US Nov 4.4% - CH Nov -2.3% -1.7%

US Oct 0.2%/0.4% 0.2%/0.1% CH Nov -15.4% -14.7%

EZ Dec P -- 49.6/53.6 IN Nov -- -11.8%/16.6%

JP Dec P -- 48.7/53.2 IN Nov -- 5.2%

GE Dec 40.0 38.5 IN Nov -0.7% -1.2%

PH Oct 3.5% 3.7%

17 Dec EZ Nov F 2.2%/2.4% 2.2%/2.4%

JP Nov ¥71.2b -¥226.1b 16 Dec IN Dec P -- 56.6/59.8

JP Oct -1.8% 4.2%

GE Dec 88.4 88.1 17 Dec SG Nov 15.1% 22.2%

ID 4.75% 4.75%

18 Dec US -- 236k TH 1.25% 1.50%

US Nov 3.1%/3.0% -

EZ 2.00% 2.00% 18 Dec TW 2.00% 2.00%

19 Dec US Dec F -- 53.3 19 Dec MY Nov 11.1%/8.1% 15.7%/11.2%

US Dec F -- 4.1%/3.2% PH Nov -- $706m

JP Nov 2.9%/3.0% 3.0%/3.1%

JP 0.75% 0.50%
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BoJ: A Squandered Hike?
- Markets now price a near-certain BoJ hike in next week after Governor Ueda hinted at scope for earlier
tightening.
- Yet, the real risk lies beyond the hike itself: the BoJ may be trapped in a bind where delivering a “done
deal” hike fails to lift JPY meaningfully, while long-end JGB yields surge, amplifying “Sell Japan” pressures.
- This outcome would impose costly tightening via credit and fiscal channels without the benefit of stronger
JPY to curb imported inflation.
- Meanwhile, the failure of a hike could see a sharp sell-off in the JPY unless perhaps accompanied by
uncharacteristic hawkish bias.
- With rhetoric likely cautious and gradualist, a squandered hike looms. This could potentially be marked by
JPY slippage despite JGB bear steepening and a widening JPY-UST spread gap.

•Survey results from Bloomberg, as of 12 December 2025;  The lists are not exhaustive and only meant to highlight key data/eve nts

Week-in-brief: The End, Not Quite?
- The USD is markedly weaker this week with the FOMC decision turning out to be less hawkish
than expected. To recap, Goolsbee, the Chicago Fed President, voted for no cut, joining Jeff Schmid who
also voted for a rate hold at the October.
- With downwardly revising inflation projections and concerns of labour market weakening, a modest 1 rate
cut projection in the Dot Plot was doubted by markets which continue to price in two cuts in 2026.
- It is certainly hard to see the end of the Fed's easing bias with the Fed's attempt to ensure sufficient
liquidity via US$40bn purchases of T-bills a month.
- The tariff situation is certainly not resolved with Mexico imposing tariffs on Asian imports ranging from
5 to 50% that will take effect in 2026.
- China and India's exports will be subjected to these tariffs while some countries such as Australia, Japan,
Malaysia, Singapore and Vietnam could potentially be spared as they fall under the CPTPP.
- Down Under, the RBA's rate hold was widely expected and Governor Bullock's attempt to take rate
cuts off the table sent yields higher.
- That said, it remains tough to call an end to the easing cycle as the dismal employment contraction
in the job report reverse the increase in 3Y ACGB yields post RBA.
- In Asia, as we had expected, the BSP proceeded with a 25bp rate cut which initially had a rather
hawkish guidance that this December move may be the last cut and the easing cycle may have ended.
- The "may be" caveat was certainly not read in its intended manner which saw Governor Remolona
following up in an interview to emphasize that "if we get off the fence, it's probably another rate cut" and
that they don't see a significant recovery until H2 2026.
- For the upcoming week, the ECB decision is a no surprise rate hold amid still sticky services inflation and
rather resilient growth.
- The BoJ will face a tough call even though markets are already expecting a rate hike on 19 December.
Amid these heightened expectations, the JPY could
- In Indonesia, on 17 December, we expect Bank Indonesia to push through a 25 bp rate cut to provide
further monetary policy support for growth and dove tail the current fiscal stiumulus efforts.
- Admittedly, this easing move is enabled by a period of relatively IDR stability but depreciation risks have
not abated as authorities shore up IDR defences with various legislation tweaks.
- On the same day, the Bank of Thailand is also likely to ease monetary policy settings as economic
and financial conditions have shown little signs of improvement.
- That said, there is a notable risks that the political uncertainty may be perversely raising the odds of a
hold as the BoT may be feel compelled to provide an anchor of stability.
- All in, even amid the substantial central bank action, the US NFP print on 16 December and CPI print
on 18 December imply that we are unlikely to see the end of sharp volatile USD moves.

Bank Indonesia: Pushing Through

- On that note, even though monetary-fiscal synergies is currently still the main theme esposed by BI, there
has been a mild tweak in tone to emphasize on macroeconomic and IDR stability.
- As such, with the IDR remaining rather stable since the last meeting, it is perhaps sufficient for BI to allow
for another rate cut to dovetail with fiscal impulse from the Q4 stimulus package.
- To be clear, IDR depreciation risks have not gone away. The authorities are certainly not complacent
with recent efforts to shore up defences with tweaks to export earnings retention rules and coal export
duties.
- All in, while Bank Indonesia will likely retain their easing bias into 2026, we expect a far more cautious
tone with only 50bp of cuts left in 2026. The IDR though may not be latching onto much USD softness as a
trade deal with the US faces various impediments.
Bank of Thailand: Further Support Needed

- For the BoT’s upcoming policy decision, we expect them to cut the policy rate by 25bp to support growth.
Since the previous meeting (8 Oct), economic conditions have not shown much discernible improvement.
- Private consumption for October showed a marginal uptick to 4.1% YoY from 3.8% YoY but this is
primarily due to low base effects and relatively higher spending of Thai tourists abroad. This is revealed by
all underlying components showing a slower growth or deeper contraction.
- Specifically, non-durables consumption contracting -0.8% (Sept: -0.3% YoY) while durables demand also
slowed to 11.8% YoY (Sept: 16.0%), with demand stemming by passenger vehicles sales.
- Services index in October retain relatively robust growth of 6.4% YoY (Sept: 6.6%) aided by campaigns
such as the Half Half Travel Thailand scheme and tourist arrivals recovery.
- For businesses, private investment in October also saw a sharp decline of 7.9% YoY as they cut
back on spending for machinery and equipment in October.
- Exports growth has also softened on lower demand for electronics products and electrical equipment.
- Furthermore, financial conditions also remain weak with NPLs rising and loan growth contracting.
- The THB has also outperformed gain 2% since their previous meeting which alleviate concerns about
currency depreciation. On balance, given that this rate cut will be a widely expected one, the THB
weakness from the rate cut may not be excessive. That said, the wider spread may retain USDTHB
buoyancy around 32 levels.

CBC: Nothing Much to See Here
- The CBC's case for a rate hold is perhaps one of the strongest in the region. Taiwan's economy grew
at a blistering pace of 8.2% YoY on the back of strong external demand which contributed 7.6%-points to
growth. Admittedly, domestic demand has been weak with private consumption growing just 1.2% in Q3
which falls short of the 2.6% average pace during 2016-19.
- With headline and core inflation at 1.2% and 1.7% YoY respectively, prices pressures are unlikely to shift
the policy needle and property price growth in Taipei has also stablised, albeit at elevated levels.
- All in, the CBC remains on course for a prolong hold though the TWD's recovery remains hamstrung by
wobbly risks sentiment defying robust current account surplus.
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ECB: No Surprises
- The ECB is expected to hold its policy rates steady as Lagarde has said that they “are in a good
place”. Inflation remains close to ECB’s 2% goal at 2.2% in November, although services inflation has been
sticky at 3.5%.
- Lagarde has also said the growth forecast will likely be upgraded again at next week’s meeting – the
second consecutive upgrade since September.
- Admittedly, these reasons may be giving support to those backing Schnabel’s allusion to comfort
surrounding a rate hike in 2026.
- Despite the Eurozone doing better than expected in the face of trade tariffs, downside risks to growth
remains as there is still potential for increases in trade frictions.
- For now, there is no compelling reason for ECB to change its policy stance amid rather balanced risks.

- After two consecutive rate hold, we expect Bank
Indonesia (BI) to follow through on their easing bias
and cut the policy rate by 25bp. Specifically, this
decision is likely premised on a desire to provide more
support for growth in 2026, rather than arrest any
alarming economic slippages.
- Since the previous meeting in mid-November,
economic data has been mixed. Exports demand
softened but retail sales growth accelerated with higher
demand across categories ranging from food to cultural
and recreation. The higher consumption spending
though may have been aided by cash assistance from
their latest fiscal stimulus package.
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External demand soften while retail sales picked up in recent 
months.

Retail Sales Growth (% YoY) Export: fob (% YoY)

Sources: CEIC; Mizuho
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12 Financial condition remains dismal with weak loan demand.

Comercial Banks: Consolidated: Credit Growth (% YoY, LHS)

Comercial Banks:Consolidated: Loan to Deposit Ratio (%,
RHS)

Sources: CEIC; Mizuho
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Forex Rate Bond Yield (%)

% Chg^ Week Forecast 12-Dec 2-yr Chg (bp)^

USD/JPY 0.78% 153.00 ~ 159.00 USD 3.537 -2.3

EUR/USD 0.64% 1.150 ~ 1.180 GER 2.164 7.3

USD/SGD -0.25% 1.2900 ~ 1.3120 JPY 1.052 1.9

USD/THB -1.25% 31.20 ~ 32.10 SGD 1.441 7.9

USD/MYR -0.39% 4.070 ~ 4.170 AUD 4.019 8.1

USD/IDR -0.05% 16,450 ~ 17,000 GBP 3.741 -3.1

JPY/SGD -1.03% 0.811 ~ 0.858 Stock Market

AUD/USD 0.69% 0.655 ~ 0.673

USD/INR 0.41% 89.0 ~ 91.0

USD/PHP 0.27% 58.1 ~ 59.3

^Weekly change. 
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USTs: Steeper Challenges Ahead
- This week, the UST yield curve steepened, front end yields declined as the FOMC was less
hawkish than expected.
- Despite long end yields remain buoyed as fiscal, Fed independence woes conspire amid
plans for improved utilisation of tax breaks for corporations.
- With the US NFP print and CPI outturn looming, brace for substantial volatility is an
understatement. The problem though is that a softer NFP print may meet a sticky inflation print
to imply that policy makers may get littler direction while markets get increasingly jittery.
- We expect 2Y yields to trade in the 3.40-3.6% with downside bias while 10Y yields trade in
the 4.05-4.25% range.

FX Brief:
1) JPY: Underperformed as BoJ rate hike bets reach limits. BoJ rate hike
unlikely to challenge below 152 though markets should brace for a volaility
week off NFP and US CPI.

2) EUR: Softer USD backdrop aided ascendency towards mid-1.17. French
fiscal uncertainties a simmering risks but strength of rate hike bets may
backstop around mid-1.16.

3) AUD: Relatively modest AUD gains as jobs report complicated rallies for
AUD bulls.

4) CNH: PBoC allowed mild gains especially after signaling of modest
stimulus in 2026.

5) INR: Record rupee weakness saw need for RBI intervention but lack of a
trade deal continues to exert substantial pressures and Mexico's tariff
worsen INR woes.

6) SGD: Latched onto outsized EUR and CNH gains. Strong momentum to
aid durability below 1.30 for the rest of the month.

7) IDR: Another flat week for the in the middle of the pack IDR. With Bank
Indonesia likely to cut rates, USDIDR likely to trade above 16600 for the rest
of the year.

8) THB: Soaring gold prices aided sharp THB outperformance offsetting any
weakness from political uncertainty. With the BoT likely to cut rates, THB
bulls might be cautious to test below mid-31 levels.

9) MYR: Another outperformance amid the softer USD backdrop.
Consoliation of gains around 4.10 levels is our base case.

10) PHP: PHP underperformed as the BSP cut policy rate by 25bp and
opens the door to a further cut. Buoyancy above 59 levels to persist amid
the growth pessimism.

11) KRW: Despite inflows into bonds and equities, the KRW had to rely on
NPS hedging to restrain losses as fiscal worries on upsized issuances took
hold. USDKRW buoyancy above 1450 retained.

12) TWD: Equity inflows may have aided the modest gains this week.
Consolidation around 31 levels par for the course should NFP and CPI aid a
dovish Fed.
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FX: Muted Hawks, Dented USD
- A less hawkish then expected FOMC meeting sent the DXY plunging below mid-98.
- That said, it remain notable that modestly lower yields imply that JPY underperformed especially with
markets already pricing in absolute certainty of a BoJ hike at the start of the week.
- In fact, bets were so outsized that OIS swaps implied a 33bp hike.
- As such, markets saw a trimming of these odds to 23bps (92% chance of a 25bp hike) as the week
proceeded.
- The risk off mood was also reflected in the outperformance of SEK and CHF.
- EUR soared above 1.17 as the FOMC's less hawkish tone contrasted with a prolong hold by the ECB
further propelled by marginal rate hike bets.
- The AUD was also relately underperforming as the jobs report gave AUD bulls some caution on rate
hikes.

EM-Asia FX: Defensive
- Yet again, the USD weakness has not led to broad EM-Asia gains.
- INR underperformed, coming under pressures from the lack of a trade deal amid a risk off backdrop. This
perhaps bring back fragile five memories. RBI had likely intervene to stem weakness.
- KRW also underperformed as fiscal woes continue to feature and overwhelm inflows into equities and
bonds.
- The PHP also underperformed after Governor Remolona reframed his allusion to "may be" the end of the
rate cut cycle to one that kept the door open for one more rate cut.
- On the other end, the THB led gains driven by higher gold prices. That said, political uncertainty and
possibility of a BoT rate cut imply that durability of gains may be questioned in the week ahead.
- MYR turned up with another outperformance given their status of holding rates constant in the near term.
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accordance with the Banking Act 1959 (Cth), and holds an Australian financial services licence number 231240 (AFSL).  Mizuho Securities Asia Limited (ABRN 603425912) and Mizuho Securities 
(Singapore) Pte. Ltd. (ARBN 132105545) are registered foreign companies in Australia and are each exempt from the requirement to hold an AFSL under the ASIC Corporations (Repeal and 
Transitional) Instrument 2023/588. MHSA is licensed by the Hong Kong Securities and Futures Commission under Hong Kong laws and MHSS is licensed by the Monetary Authority of Singapore 
under Singapore laws, which laws differ from Australian laws respectively. 

Costa Rica: Nothing in this document constitutes a representation that any investment strategy or recommendation contained herein is suit able or appropriate to a recipient’s individual 
circumstances or otherwise constitutes a personal recommendation. This document is published solely for information purposes, it does not constitute an advertisement and is not to be 
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In accordance with lo cal laws, it does not constitute a public offering of securities under 
Regulations for Public Offering of Securities (National Counsel of Financial System Supervision, article 11 of Session Act 571-2006), and therefore cannot be understood and interpreted as an 
implicit or explicit offering that intends to place, issue, negotiate or trade securities transmitted by any means to the public or to certain groups. This document will not be disclosed to groups 
of more than 50 investors.

Guatemala: This document does not constitute an offering under the rules of the Ley del Mercado de Valores y Mercancías (Stock Exchange Act, Decree 34-96 of the Congress of the Republic 
of Guatemala), and any of its amendments, including without limitation, Decree 49-2008 of the Congress of the Republic of Guatemala, and its applicable regulation (Governmental Accord 
557-97). The document will not be registered for public offering with the Securities Market Registry of Guatemala (Registro del Mercado de Valores y Mercancías), because the products will 
not be offered or sold: (1) to any person in an open market, directly or indirectly, by means of mass communication; (2) through a third party or intermediary to any individual person or entity 
that is considered an institutional investor, including entities that are under the supervision of the Guatemalan Superintendency of Banks (Superintendencia de Bancos ), the Guatemalan 
banking regulator, the Guatemalan Social Security Institute (Instituto Guatemalteco de Seguridad Social) and its affiliates; (3) through a third party or intermediary to any entity or vehicle used 
for purposes of collective investment; or (4) to more than 35 individual persons or entities.

Hong Kong: This document, when distributed in Hong Kong (“HK”), is distributed by MHSA or MBHK, depending of the Mizuho entity which you are a client of. 

Japan: This document is intended only for certain categories of persons to whom a foreign securities broker is allowed to carry out regulated activities under the relevant articles of the 
Financial Instruments and Exchange Act (the “Act”) and the subordinate legislative instruments (as amended), including but not limited to Financial Services Providers who are engaged in an 
Investment Management and certain Financial Institutions subject to conditions and limitations in Article 17-3(i) of the Order for Enforcement of the Act. It is solely for the use of such investors 
and shall not be distributed, forwarded, passed on or disseminated to any other person. This document is solely for the purpo se of supplying general information and shall not constitute any 
investment or financial advice in relation to any products or services.

Malaysia: These documents shall be distributed solely to existing subscribers or clients of Mizuho Securities, and do not constitute an invitation, offer, or recommendation to subscribe for or 
purchase any securities mentioned therein. These materials also do not, whether directly or indirectly, refer to a prospectus in respect of securities of a corporation; in the case of a unit trust 
scheme or prescribed investment scheme, a prospectus in respect of any unit of the unit trust scheme or prescribed investment scheme, as the case may be; an issue, intended issue, offer, 
intended offer, invitation or intended invitation in respect of securities; or another notice that refers to a prospectus in relation to an issue, intended issue, offer, intended offer, invitation or 
intended invitation in respect of securities. Whilst there may be statements concerning securities and/or derivatives of a certain corporation or entity in these materials, we wish to highlight 
that these do not constitute, whether directly or indirectly, any form of advice, recommendation, encouragement, promotion, analysis, report or inducement to take any action , i.e., to buy, 
sell, or hold any securities and/or derivatives, nor is it a form of inducement for the reader to take any position regarding a particular class, sector, or instrument in relation to the securities 
and/or derivatives so mentioned.

New Zealand: This document is intended only for persons who are “wholesale investors” and “wholesale clients” under the Financial Markets Conduct Act 2013 (“FMCA”), as persons who are 
an “investment business”, meet relevant investment activity criteria, are “large” or are a “government agency”, in each case within the meaning of clauses 37 to 40 of Schedule 1 of the FMCA. 
It is not intended for, and should not be reproduced or distributed in any form to any other person in New Zealand. This document is distributed in New Zealand by MHSA or MHSS, which are 
licensed in their respective jurisdictions but are not registered as overseas companies or financial service providers in New Zealand or licensed under the FMCA. Nothing in this document 
constitutes or is supplied in connection with a regulated offer nor an offer to the public within the meaning of the FMCA.

Singapore: This document is distributed in Singapore by MBSG or MHSS, a holder of a capital markets services licence and an exempt finan cial adviser regulated by the MAS. Nothing in this 
document shall be construed as a recommendation, advertisement or advice to transact in any investment product mentioned here in.
Where the materials may contain a recommendation or opinion concerning an investment product, MHSS is exempted from complying with sections 34, 36 and 45 of the Financial Advisers Act 
2001 of Singapore. This document is only intended for distribution to “institutional investors”, “accredited investors” or “expert investors”, as defined under the Financial Advisers Regulations, 
and is solely for the use of such investors. It shall not be distributed, forwarded, passed or disseminated to any other pers on.

South Korea: This document is distributed in South Korea by Mizuho Securities Asia Limited, Seoul branch solely acting as a broker of debt securities under the Korea Financial Investment 
Services and Capital Markets Act.

Switzerland: This document is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any financial 
instrument or to adopt any investment strategy mentioned in this document. The information contained on this document shall not be construed to be an advertisement for any of the 
financial instruments or services mentioned herein.

Taiwan: This document distributed via MHSA or MHSS from outside Taiwan shall not be re-distributed within Taiwan and does not constitute recommendation of, and may not be used as a 
basis for recommendation of, securities within Taiwan. This document may not be distributed to the public media or used by th e public media without prior written consent of MHSA or MHSS 
(as the case may be).

Thailand: This document does not constitute any investment or financial advice or any general advice in relation to any products or services and, when distributed in Thailand, is intended only 
for “institutional investors”, as defined in the Notification of the Office of the Securities and Exchange Commission No. Gor Thor. 1/2560 Re: Provision of Advice to the Public which is not 
classified as the undertaking of Investment Advisory Business dated 12 January 2017 (as amended). It is solely for the use of such investors and shall not be distributed, forwarded, passed on 
or disseminated to any other person. The distribution of this document to such institutional investors in Thailand, is solely for the purpose of supplying general information, without charge. It 
neither constitutes any intention to conduct, or any engagement in any securities business, service business, investment or f inancial advisory business, or any other business in Thailand, for 
which Thai licensing is required, nor marketing, offering, solicitation or sale of any products, securities, or services to customers, potential customers or any person in Thailand.

United Arab Emirates (excluding the Dubai International Financial Centre and the Abu Dhabi Global Market): This document is intended only for persons who qualify as professional investors 
as defined in the Securities and Commodities Authority (“SCA”) Rulebook. It is not intended for or should not be passed on, directly or indirectly, to other classes of persons/investors in the 
United Arab Emirates. The contents of this document have not been reviewed or approved by, or deposited with, the Central Bank of the United Arab Emirates, SCA or any other regulatory 
authority in the United Arab Emirates. If you do not understand the contents of this document you should consult an authorise d financial adviser.

United Kingdom / Germany / European Economic Area: This document is being distributed in the United Kingdom by Mizuho International plc (“MHI”), 30 Old Bailey, London EC4M 7AU. MHI 
is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange. 
This document may be distributed in the European Economic Area by MHI or Mizuho Securities Europe GmbH (“MHEU”), Taunustor 1, 60310 Frankfurt, Germany. MHEU is authorised and 
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin”). For the avoidance of doubt this report is not intended for persons who are Retail Clients within the meaning of the 
FCA’s or the BaFin’s rules. Details of organizational and administrative controls for the prevention and avoidance of conflic ts of interest can be found at https://www.mizuhoemea.com.

United States: This document is being distributed in the United States by Mizuho Securities USA LLC (“ MSUSA”) and is the responsibility of MSUSA. The content of publications distributed 
directly to US customers by non-US members of Mizuho Securities is the responsibility of such member of Mizuho Securities which distributed it. US investors must affect any order for a 
security that is the subject of this document through MSUSA. For more information, or to place an order for a security, pleas e contact your MSUSA representative by telephone at 1-212-209-
9300 or by mail at 1271 Avenue of the Americas, New York, NY 10020, USA. MSUSA acts as agent for non-US members of Mizuho Securities for transactions by US investors in foreign sovereign 
and corporate debt securities and related instruments. MSUSA does not guarantee such transactions or participate in the settlement process.

© Mizuho Bank, Ltd. (“MHBK”), MHSA and MHSS. All Rights Reserved. This document may not be altered, reproduced, disclosed or redistributed, or passed o n to any other party, in whole or 
in part, and no commercial use or benefit may be derived from this document without the prior written consent of MHBK, MHSA or MHSS. 




