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FOREWORD

The currencies of the South East and East Asia have been

subjected to severe depreciation in the last two quarters of 1997.
This paper seeks to analyze the impact on India's exports of this
development. Countries included in the study are Indonesia,
Malaysia, Philippines, South Korea and Thailand.

The paper has come out with a series of important findings.
First, it says India's exports may become uncompetitive by about
35 per cent against Thai and 75 per cent against Indonesian exports
due to the current depreciation of these currencies. The extent
of India's uncompetitiveness will be much less vis-a-vis other
countries. It will be about 10 per cent against Malaysia and
Philippines and only 3 per cent against Singapore.

The study has further found out that India stands to lose
maximum due to the depreciation of the Thai currency because
the export structures of India and Thailand are very similar.
Conversely, the paper has also found out that India need not
worry much about the depreciation of the Filipino peso as the
export structures of the two countries are highly dissimilar.

Analyzing the export structures of Indonesia, Malaysia,
Singapore, the Philippines and Thailand and comparing them
with that of India, the study has revealed that the product
categories which will be worst affected are food and live animals,
manufactured goods and other manufactured goods.

The paper has also analyzed the top 10 export markets of all
these countries,.and identified the common markets where all
of them are competing for market share, where India will face
problems of competition.

In conclusion, the paper points out that the price
competitiveness gained by these countries through depreciation
cannot be maintained, inter alia, due to inflation and incresed
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cost of money. Hence, if the Indian inflation rate does not go up
and there is no further round of depreciation of these currencies,
Indian exports should be able to face the intensified competition.

We hope this paper which received wide attention in mimeo
form now being available to a wider audience, will help in a
better appreciation of the issues involved and help in the
formulation of policy and business strategy.

K. DHARMARAJAN
DIRECTOR GENERAL

New Delhi

February 1998
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CURRENCY TURMOIL IN
SOUTH EAST AND EAST ASIA

IMP ACT ON INDIA'S EXPORTS

B. Bhattacharyya

THE currencies of the South East and East Asian countries
have been subjected to severe depreciation in the last two
quarters of 1997. This paper seeks to analyze what could be the
possible impact of these currency rate changes on India's exports
in third country markets. The impact of the downturn in these
economies on their imports from India has not been considered
in this exercise. Countries included in the study are Indonesia,
Malaysia, Philippines, South Korea and Thailand. Taiwancouldn't
get included because of data limitations.

The Model

Impact of depreciation of South East and East Asian currencies
on India's exports would depend upon several factors.

(1) The amount of change in the exchange rates of these
countries in terms of a numeraire currency, say, USdollar,
as against the change in the Rupee exchange rate in terms
of US dollar.

(2) If the currencies of these countries have depreciated
substantially more than the Indian rupee, exports of these
countries can, to that extent, be more price-competitive.
However, the increased cost of imported inputs for
export production will have to be discounted to arrive
at the net effect.

(3) However, the actual price competitiveness is expected
to be somewhat less, because the pass-through effect,
i.e. the extent to which the depreciation gets reflected in
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lower prices, is almost always less than unity. In case of
India, the pass-through effect has been estimated to be
slightly lower than 0.5. In other words, a depreciation
of, say, 10 per cent is expected to lower foreign currency
denominated export prices by about 5 percent.

(4) To what extent the increased relative price
competitiveness of exports originating in the South East
and East Asian countries may erode the market share of
India will depend on, among other factors, whether price
is a major determinant of purchase (import) decisions.
Existing literature suggests that relative price changes
will have strong impact on source-switching for
undifferentiated products, i.e. commodity type exports.
Greater is the degree of product differentiation, the lesser
is the importance of price, at least up to a threshold level.
Similarly, for branded products, demand is relatively
price-inelastic. Therefore, the structure of India's exports
will to a large extent determine the magnitude of adverse
impact due to relative currency adjustments.

(5) Export structure becomes a critical determinant for
another reason. If export structure of India and those of
Asian countries is totally dissimilar, the impact of
exchange rate depreciation will be nil. If the export
structure is totally similar, the impact will be very high.
The reality will be somewhere between these two extremes.
The similarity will have to be seen at the bilateral level,
viz. Indiavs. IndOl1.esia,India vs. Thailand, etc.

(6) Even if export structure is broadly similar, i.e. two
countries are directly competitive, it does not necessarily
follow that the consequential market share changes will
be high. This is because the two countries may have
targeted different export markets. If the export markets
are totally different, the impact will be nil. If these are
totally same, it will be large. As in the case of export
structure similarity, the reality will be somewhere
between these two extremes in this case as well.
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Empirical Analysis: Exchange Rate-Induced Competitiveness

The currencies of the South East and. East Asian countries
were very stable till the sudden collapse of the Thai baht and
the subsequent domino-type effect on the other currencies. The
exchange rates of the South East and East Asian countries and
that of India in terms of US dollar are shown in Tables 1 and 2.

It can be seen that the currencies of the South East Asian

countries, except that of Singapore, have sharply depreciated
during the last six months, especially during the last quarter,
while the Indian rupee remained practically stable almost till the
very end of the period. Though it is the real exchange rate,
rather than the nominal exchange rate, that determines
competitiveness, relative depreciation, even in nominal terms of
such a high order, will definitely give competitive advantage to
these countries. This is because, most probably, the real rates
also have moved more or less in the same way. This is again
because the inflation rates of these countries were of the s.ame
Ol:derduring the last 12 months. (Table 3)

TABLE 1
EXCHANGE RATES OF INDIA AND SOUfH EAST AND

EAST ASIAN COUNTRIES

(IN TERMS OF US DOLLAR)

Coitntry Spotrate·
30 June 1997

India

35.82

Indonesia

2,431.00

Malaysia

2.52

Philippines

26.38

Singapore

1.43

Thailand

24.90

South Korea

887.85 Spotrate

9 January 1998

39.72

7,800.00

4.65

44.29

1.77

52.75

1,811.50

* 29 September 1997
Source: Asian Wall Street Journal (various issues).
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TABLE 2

RATE OF DEPRECIATION AND IMPACT
ClJUntry

July '97-Net competitiveEstimated price

9 January 98

gain1reduction2

India

10.88

Indonesia

220.85154.7575

Malaysia

84.5252.5126

Philippines

67.8940.0320

Singapore

23.776.953

Thailand

111.8573.0036

South Korea

104.0367.1433

1 Depreciation of a national currency adjusted for import content of 25 per cent and
rupee depreciation.

2 Assuming a pass-through effect of 50 per cent.

TABLE 3

CONSUMER PRICE INDICES(PERCENTCHANGE)

3 months ago

12 months ago

India

1.65.6

Indonesia

2.87.2

Malaysia

0.52.3

Philippines

1.75.2

Singapore

0.82.0

Thailand

2.96.2

South Korea

1.24.1

Source: FarEastern Economic Review, 25 December '97-1 January '98.

However, exchange rate depreciation also increases the cost
of imports and to that extent nullifies the price advantage for
exports. For this exercise, we have assumed 25 per cent import
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content and a uniform pass-through rate of 50 per cent. Based
on these assumptions, the export prices of these countries may
come down by about 20 to 35 per cent on an average, except for
Indonesia, for which the rate may go by as high as 75 per cent
and for Singapore it is only 3-4 per cent. It is necessary to
emphasize that these figures are to be interpreted as broad order
of magnitudes and not as precise estimates. However, relative
price shifts of anything above 10 per cent can break the
psychological barrier as well as compensate the additional costs
relating to identifying new sources of supplies. Therefore/there
is a distinct possibility that the Indian exports may lose out to
exports from these countries, except Singapore. It is, however,
very difficult to hazard a guess as to the quantum of business
loss. The most important factor will be to what extent the Indian
export products are perceived to be similar to the export
products coming from ASEAN. If the export structure is very
similar, the rate of substitution following the depreciation will
also be high. This point has been discussed in greater detail
subsequently.

Export Structure Similarity

We have hypothesized that greater is the similarity in the
composition of exports among these countries, greater will be

\

the adverse impact. The export structure of these countries is
shown in Table 4 (Details are in Annexure 1.) The data are at
SITe one-digit level. Data reveal that there is broad similarity
in the export structure of these countries. The exception appears
to be Philippines.

To test more rigorously whether similarity exists, we have
calculated the Rank correlation coefficents between pairs of
countries based on 1994 data. The relevant figures are shown in
Table 5. Results confirm that except Philippines, all the pairs
have similar export structure. However, Thailand and Philippines
are found to have export similarity within ASEAN. Also,
Indonesia-South Korea export structure similarity is not
statistically significant.
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TABLE 4

EXPORT STRUCTURE OF COMMODITY GROUPS r
Cduntry/ SITC Sections (one-digit)

Year

012345678 9

Indonesia
1990

8.90.57.743.81.62.422.11.411.00.5

1993

7.90.56.028.22.32.226.46.019.00.5

1994

8.80.38.126.33.42.523.87.618.70.4

1995

7.90.411.125.33.03.323.28.417.21.1

Malaysia 1990

4.3-14.318.37.11.68.135:710.00.4
(1993

3.3-9.010.26.02.19.6 48.514.40.7

1994

2.9-7.47.46.82.69.153.49.50.7

1995

2.4-6.47.06.83.08.9 55.18.71.3

Philippines 1990

13.10.76.72.24.63.29.312.516.431.3

1993

11.70.43.42.03.22.37.118.615.635.7

1994

9.90.33.01.63.63.36.5 21.614.736.5

1995

7.70.23.01.54.81.96.4 22.112.9_39.3
\Singapore

1990

2.91.53.118.20.86.27.0 50.19.01.3

1993

2.42.01.812.20.56.36.5 58.38.31.7

1994

2.41.71.59.60.45.66.0 63.97.71.3

1995

2.11.41.46.90.45.86.4 65.67.62.4

Thailand 1990

28.20.45.70.8-2.013.7 22.026.01.2

1993

21.40.44.31.2-2.812.3 29.726.51.5

1994

20.60.44.90.8-2.812.2 33.324.30.8

1995

19.00.35.70.7-3.811.9 33.624.01.0

India 1990

13.90.89.72.90.37.437.37.418.32.0

1992

14.70.95.42.80.36.740.47.020.11.7

1993

15.20.75.82.20.56.940.96.819.71.6

1994

14.30.44.61.90.68.140.87.120.51.7
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Country/

Year o 1
SITC Sections (one-digit)

2 3 4 5 6 7 8 9

South Korea

1990

3.1-1.51.1-3.822.3 39.328.40.3

1993

2.5-1.42.3-5.925.4 44.917.10.4

1994

2.4-1.51.8-6.524.2 49.013.80.7

1995

2.1-1.42.0-7.122.3 52.510.52.0

Source: PC/TAS CD-ROM Database (lTC).

TABLE 5

RANK CORRELATION MATRIX

Thailand-Singapore 0.58
Malaysia-Philippines;

0.37*

Thailand-Malaysia

0.83
Malaysia-Indonesia

0.67

Thailand-Philippines

0.56
Malaysia-India

0.58

Thailand-Indonesia

0.49
Malaysia-South Korea

0.48
Thailand-South Korea

0.62
Philippines-Indonesia

0.04*
Thailand-India

0.76
Philippines-India

0.36*

Singapore-Malaysia

0.62
Philippines-South Korea

0.03*

Singapore-Philippines

0.07*Indonesia-India 0.62

Singapore-Indonesia

0.58Indonesia-South Korea0.07*

Singapore-South Korea

0.59hldia-South Korea 0.51

Singapore-India

0.54

*Statistically not significant at 5% level.

What it implies is that depreciation of Filipino peso wiil~t
have much of an impact on India's exports. On the other hand,
the depreciation of Thai baht can adversely affect India's
competitive position substantially. The export similarity between
India and Thailand is the second highest among all the pairs,
after Thailand-Malaysia. The impacts of depreciation of
Malaysian and South Korean currenci~s are also expected to have
some impact.
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Commonality in Export Markets

Earlier we have hypothesized that the potential impact of
depreciation of South East Asian currencies on India's exports
will also depend on to what extent all these countries are
competing in the same export markets. If the export markets
are different, obviously the intensity of competition will be low.
Table 6 provides the relevant data. (Details ?re in Annexure 2.)
We have identified the top ten export markets on the basis of
1994 data for all these countries at SITC one-digit level. It is
found that in some product categories the competition is severe
as most of the countries are targeting the same markets (Table
6). This is especially true in the case of SITC a (food and live
animals), 6 (manufactured goods) and 8 (misc. manufactured
articles). These three categories accounted for 75.6 per cent of
India's exports in 1994. Of these categories, SITC a may be most
adversely affected because for these commodities, price has a
major influence on purchase decisions. The major export markets
where the competition will be most severe are:

SITC Section aJapan, USA, UK and Germany

SITC Section 6

Japan, USA, UK and Hong Kong

SITC Section 8

USA,Japan, UK, Germany, France and
Netherlands.TABLE 6COMMON NO. OF MARKETS IN THE TOP TEN

SITC

IndiaIndo-Malay- Singa-Philip-Thai-SouthTotal

nesia

siaporepineslandKorea (excl.India)

0

1066475331

1

102--1216
2

1043333521
3

10322 -2211
4

1033122213
5

1032231314
6

1054366529
7

1053334220
8

1066376735
9

1023344218
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India's top ten export product-g,oups at three-digit SITe level
under these three Section heads are tabulated in Table 7. Not allof these are exported by these Asian countries. These product-groups are expected to face intensified competition.

TABLE 7
INDIA'S EXPORTS OF TOP TEN COMMODITIES(SITC 3-DIGITLEVEL)

(Value: US$ million)
SITC

Commodity 1990199219931994

Code

011

Meat fresh, chilled and frozen' 7799109125

034

Fish fresh, chilled and frozen 5593103173

036

Shell fish, fresh and frozen 468571700939

042

Rice 254376410384

054

Vegetable, etc, fresh and 778395118

simply preselVed 057

Fruits, nuts fresh and dried 284345394459

071

Coffee and substitutes 148146174335

074

Tea and mate 585366331307

075

Spices 109112142149

081

Feeding stuffs for animals 336597748582

Total

Food arid live animals 2,5003,0463,3843,753

611

Leather 447311.'269382

612

Leather manufactures 385312271302

625

Rubber tyres, tubes, etc. 104203205238

651

Textile yarn 3606516561,051

652

Cotton fabrics, woven 571689683913

653

Woven man-made fibre fabrics15'6222252355

654

Other woven textile fabrics 195204171203

658

Textile articles, n.e.s. 341406425543

659

Floor coverings, etc. 654630604611

667

Pearls, precious and semi- 2,7103,1203,6684,062

precious stones Total

Basic manufactures 6,6858,3639,09910,737
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SITC Commodity 1990199219931994

Code
831

Travel goods, handbags 134215199254

843

Women's outerwear nonknit 1,0231,2171,0771,409

844

Undergarments, nonknit 424523523725

845

Outerwear knit, nonelastic 293313325339

846

Undergarments, knitted 277409417480

847

Textile clothing and accessories109117141173

848

Headgear, non-textile clothing 321·432391430

851

Footwear 187.233280346

893

Articles of plastics, n.e.s 5072192217

897

Gold, silverware, jewellery 179315336447

Total

Miscellanevus manufactured goods3,2764,1644,2935,406

Svurce: UN, International Trade Statistics Yearbook, 1993 and 1995. Conclusions

On the basis of available data and the analysis we carried
out, the following conclusions can be drawn:

(1) Thailand will emerge as the most important competitor
among the South East and East Asian countries for India
if the current exchange rate differential continues to hold.

(2) The two other countries which can also give India a run
for its money are Malaysia and South Korea.

(3) The threat of loss from the other countries, viz. Singapore
and the Philippines, is much less. For Singapore, the
depreciation has so far been marginal while for the
Philippines, the export structure of the two countries, viz.
India and the Philippines, is very dissimilar.

(4) A major statistical conclusion is that there is strong export
similarity between Thailand and India. This means that
the export structure, in terms of composition of goods, of
these two countries is very similar. Therefore, the relative
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exchange rate changes between the Indian rupee and the
Thai baht will have a major effect on either country's
export performance. This is also true of Malaysia. On the
other hand, export structure of Philippines is very dissimilar
to that of India and, therefore, the exchange rate behaviour
of Filipino peso is of relatively less consequence to India.

(5) Indonesia's case is rather uncertain at this stage because
its currency has reached a level which is most certainly
an undervalued stage. Though the initial market reaction
to the IMF package has been weak, there is a strong
possibility that it will move up in the near future when
the package starts working. Therefore, the relative price
uncompetitiveness vis-a-vis Indonesia should also come
down.

(6) Adverse impact on India will also be conditioned by the
similarity in the export markets being targeted by these
countries. The sample of the ten most important export
markets for major product categories for these six
countries reveals that for some product sectors, all the
countries have many common export markets. This
obviously raises the intensity of competition and the
possibility of substantial loss to India due to weakened
competitive position. The product categories which will
be most susceptible to threat are SITe Sections 0, 6 and 8.
The major export markets where the competition will be
most severe are:

SITC Section 0: Japan, USA, UK and Germany

SITC Section 6: Japan, USA, UK and Hong Kong

SITC Section 8: USA, UK, Germany I France and
Netherlands.

(7) One point needs emphasis so far as impact on India's
exports is concerned. The initial price competitiveness
gained by these counh"ies through ~ciation cannot be
maintained over a mediurrl-term horizon for several

reasons. Major ones are:
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(a) The inflation rate in these countries will rise, in some
cases substantially in the post-depreciation period. The
International Monetary Fund (IMF) has estimated that
Indonesia will have an inflation rate of 20 pet:\cent\in
1998, based on a Rph: Dollar parity of 5,000 :/1. It is

obvious that the inflation rate actually may b~ forhigher than 20 per cent, p_ossibly30 per cent! If the
Indian inflation rate hovers around 6 per cent, the
inflation differential will wipe out about 25 per cent
!)romthe initial price gain in one year itself. Ev~n in
Thailand, the estimated inflation rate (conSumer prices)
for the current year is 12 -per cent, which is alm,ost
double the previous year.

(b) The cost of money will, in fact, has alre~dy risen in
these countries. The prime rate of interest has shot up
to 30 per cent in Indonesia. In all these countries, the
cost of money is now substantially higher than in India.

(c) Apart from the cost, these countries are increasingly
finding it difficult to access money in international
market. And whenever they can, they have to pay a
premium which will raise the cost of finance.

(d) In many of these countries, the import content of
export production is very high--much more than the
average 25 per cent assumed in our exercise. In these
import-intensive industries, the competitive gain ~ill
be extremely difficult to be sustained.

Based on these reasonings, it is concluded that the estimated
competitive gains of these countries due to depreciation, while
need to be somewhat offset, do not call fdr total neutralization,
as the market forces automatically will gradually erode these
gains. The Indian rupee has now depreciated by about 12 per
cent. If the Indian inflation rate does not go up, and there is no
further meltdown of these currencies, the Indian exports should
be able to face the intensified competition, provided the Indian
firms become more competitive in terms of quality, delivery and
other forms of servicing the trade requirements.
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Annexure 1

EXPORT STRUCTURE BY SITe ONE-DIGIT LEVEL
(US$ million)--CauntryjYear

0123456789Total (0-9)- Indonesia1990
2,2911361,97011,2394206185,6753672,83512425,675

1993

2,9211922,55410,3918488249,7232,2056,98218236,823

1994

3,5311383,23510,5231,3741,0019,5353,0457,50015140,053

1995

3,5801955,03411,5091,3841,51010,5273,8247,80650045,418

,....,.

Malaysia
(,;:l 1990

1,276-4,2085,3982,0954782,38710,5132,94312229,455

1993

1,544-4,2414,8492,8151,0034,54322,8544,88532147,127

1994

1,7114,3684,3364,0081,5365,37031,4215,59042358,843

1995

1,799-4,7385,1595,0392,2116,57540,6736,45597173,778

Philippines 1990

1,075575461813752617631,0201,3402,5668,186

1993

1,328443882293702578072,1191,7694,06311,375

1994

1,330454112164912988802,9071,9844,92313,483

1995

1,337425312638443301,124'3,8702,2496,85817,447



CountryjYear 0123456789Total (0-9)-- Singapore
1990

1,5117691,6149,5874213,2653,69226,4374,73370152,730

1993

1,7991,4801,3159,0633784,6684,81843,1386,1091,23874,007

1994

2,3231,6071,4409,2603785,4135,83261,8597,4271,21096,749

1995

2,5071,6061,6988,1215126,9027,52577,5688,9712,854118,263

.Thailand 1990

6,495901,315192-4583,1615,0666,00927623,069

1993

7,9391501,598397-1,0404,56311,0289,86757537,167

1994

9,3101652,209452-1,2595,51715,07011,00335045,259

1995

10,7441443,249407-2,1286,76319,04913,58555456,648
..... >I>- South Korea

1990

2,015-991699-2,46914,52325,54218,43821665,016

1993

2,042-1,1571,859 4,85020,90136,93514,06824282,232

1994

2,280-1,4261,756-6,24923,21747,03713,29464096,008

1995

2,645-1,7852,487-8,82727,90065,62513,1362,484125,056

India 1990

2,5001521,745523471,3253,3851,3313,27635817,940

1992

3,0461931,111587571,3838,3631,4504,16435620,711

1993

3,3841591,2994961011,5349,0991,5094,29336322,237

1994

3,753961,2085141532,13410,7351,8825,40644526,330

Source: UN, International Trade Statistics Yearbook, 1993 and 1995 (Trade by Country).



Annexure 2.1

TOP TEN EXPORT MARKETSSITC SEe. 3:0
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

Japan

JapanSingaporeMalaysiaJapanJapanJapan

USA

USAJapanJapanUSAUSAUSA

Saudi Arabia

SingaporeHong KongUSAKorea Rep.NetherlandsHong Kong

Great Britain

GermanyNetherlandsHong KongHong KongMalaysiaRussia

United Arab Emirates

AlgeriaUSAAustraliaNetherlandsHong KongThailand
.....

U1 Netherlands NetherlandsGermanyGermanyGermanySingaporeSpain

Singapore

Hong KongGreat BritainOther Asia n.e.s.Great BritainKorea Rep.Other Asia

unspecified
Malaysia

Great BritainAustraliaThailandCanadaGreat BritainChina

Germany

Korea Rep.Other Asia n.e.s.BruneiDar.Saudi ArabiaAustraliaCanada

Russian Federation

PolandBruneiDar.NetherlandsSingaporeCanadaFreezones



Annexure 2.2

SITC SEe. 3:1
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

Great Britain

CambodiaSingaporeJapanJapanUSAJapan

Saudi Arabia

GermanyHong KongKorea Rep.Saudi ArabiaGreat BritainRussia

United Arab Emirates

MalaysiaThailandHong KongEgyptGermanyHong Kong

Netherlands

NetherlandsPhilippinesVietnamOther Asia n.e.s.JapanUSA

Bangladesh

USAMyanmarCambodiaUSABelgiumSingapore

.....

Algeria FranceOther Asia n.e.s.MalaysiaFranceEgyptOther Asia
0\ unspecified

Jordan

SpainBruneiDar.MyanmarGermanySingaporeGreece

Russian Fed.

BelgiumVietnamPhilippinesAlgeriaAustraliaFreezones

Germany

PhilippinesJapanBruneiDar.SpainMyanmarBulgaria

Djibouti

ThailandAfghanistanIndiaSingaporeCambodiaAfghanistan



Annexure 2.3

SITC SEe. 3:2
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

Japan

JapanJapanMalaysiaJapanJapanChina

USA

USAKorea Rep.JapanUSAChinaJapan

Italy

SingaporeThailandUSAKorea Rep.USAUSA

Hong Kong

Korea Rep.Other Asia n.e.s.IndiaGreat BritainOther Asia n.e.s.Hong Kong

Indonesia

SpainNetherlandsChinaOther Asia n.e.s.Korea Rep.Indonesia

•....

Great Britain
PhilippinesChinaHong KongGermanyMalaysiaOther Asia

"l
unspecified

Thailand

Other Asia n.e.s.USAOther Asia n.e.s.ChinaFranceVietnam

China

ChinaSingaporeOther Africa n.e.s.FranceHong KongBelgium

Iran

Germ.anyGreat BritainKorea Rep.Hong KongIndiaBangladesh

Germany

CanadaAustraliaBrazilMalaysiaGermanyThailand



Annexure 2.4

SITC SEe. 3:3
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

Not specified

JapanJapanHong KongChinaUSAJapan

Bangladesh

Korea Rep.SingaporeMalaysiaJapanAreas n.e.s.China

Nepal

USAThailandThailandKorea Rep.Lao P. Dem. Rep.Singapore

Singapore

Other AsiaKorea Rep.JapanHong KongSingaporeHong Kong
n.e.s. Yemen

SingaporeIndonesiaChinaMalaysiaJapanUSA
•.... 00 USA ChinaIndiaVietnamSingaporeMyanmarThailand

United Arab Emirates

AustraliaPhilippinesOther AsiaOther AsiaAustraliaPhilippines
n.e.s.

n.e.s.

Korea Rep.

ItalyUSAKorea Rep.GuamChinaVietnam

France

Hong KongSri LankaAustraliaNot specifiedVietnamOther Asia

unspecifiedAustralia

ThailandOther Asia n.e.s.PanamaPacific IslandsCambodiaRussia



Annexure 2.5

SITC SEe. 3:4
India

IndonesiaMalaysiaSingapore PhilippinesThailandSouth Korea

France

NetherlandsOrinaHong KongUSAJapanRussia

USA

MalaysiaPakistanOtina NetherlandsSingaporeJapan

Japan

OrinaSingaporeMalaysia MalaysiaAustraliaThailand

Italy

ItalyJapanSaudi ArabiaJapanIndonesiaOther Asia

unspecifiedNetherlands

IndiaNetherlandsThailand IndonesiaUSAHong Kong
.....

\0 Ukraine GermanyEgyptOther Africa n.e.s.Korea Rep.Other Asia n.e.s.Malaysia

Thailand

SpainUSAMyanmar Great BritainLao P. Dem. Rep.Indonesia

Russian Federation

PakistanTurkeyUnited Rep. TanzOrinaIndiaLibya

Czech Rep.

USAIndiaJapan Fran<;:eKorea Rep.Orina

Brazil

Great BritainKorea Rep.United Arab EmiratesSingaporePakistanNorway



Annexure 2.6

SITe SEe. 3:5
India

IndonesiaMalmjsiaSingaporePhilippinesThailandSouth Korea

USA

JapanSingaporeMalaysiaVietnamHong KongChina

Great Britain

Other Asia n.e.s. JapanUSAThailandJapanJapan,

Italy

MalaysiaHong KongThailandJapanOther Asia n.e.s.Hong Kong

Hong Kong

Hong KongUSAHong KongHong KongSingaporeIndonesia

Korea Rep.

SingaporeThailandOther Asia n.e.s.USAMalaysiaOther Asia

unspecified
N 0 Netherlands ThailandKorea Rep.JapanIndonesiaChinaUSA

Other Asia n.e.s.

IndiaIndonesiaKorea Rep.Other Asia n.e.s.Lao P. Dem. Rep.Thailand

United Arab Emirates Philippines

Other Asia n.e.s.ChinaKorea Rep.PhilippinesIndonesia

Russian Federation

USANetherlandsPhilippinesSingaporeVietnamPhilippines

Germany

ChinaPhilippinesAustraliaAustraliaSaudi ArabiaVietnam



Annexure 2.7

SITC SEe. 3:6lndia

lndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

USA

JapanSingaporeMalaysiaJapanJapanHong Kong

Japan

USAChinaThailandUSAUSAJapan

Belgium

Hong KongJapanHong KongKorea Rep.BelgiumChina

Hong Kong

SingaporeUSAOther Asia n.e.s.Other Asia n.e.s.Hong KongUSA

Great Britain
Korea Rep.Hong KongJapanHong KongSingaporeIndonesia

N

Italy Other Asia n.e.s.Other Asia n.e.s.USAGreat BritainGreat BritainOther Asia
•.... unspecified

Bangladesh

ChinaKorea Rep.BruneiDar.ChinaAustraliaUAE

United Arab

Great BritainGreat BritainChinaSingaporeUnited ArabThailand
Emirates

Emirates

Singapore

NetherlandsPhilippinesIndiaGermanyMalaysiaSingapore

Germany

United ArabPhilippinesVietnamAustraliaGermanySaudi Arabia
Emirates



Annexure 2.8

SITC SEe. 3:7
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

USA

SingaporeUSAUSAUSAUSAUSA

Bangladesh

USASingaporeMalaysiaJapanSingaporeJapan

Singapore

JapanJapanHong KongSingaporeJapanGermany

Sri Lanka

GermanyHong KongJapanHong KongGermanySingapore

Great Britain

Hong KongGreat BritamThailandNetherlandsGreat BritainHong Kong

N

Malaysia
MalaysiaGermanyGermanyGermanyNetherlandsLiberia

N Nigeria
United Arab EmiratesThailandOther Asia n.e.s.Other Asia n.e.s. Hong KongPanama

United Arab Emirates

Great BritainOther Asia n.e.S.NetherlandsThailandMalaysiaChina

Egypt

N~therlandsNetherlandsGreat BritainGreat BritainCanadaOther Asia

unspecified
Germany

VietnamFranceAustraliaAustraliaFranceUK



Annexure 2.9

SITC SEe. 3:8
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

USA

USAUSAUSAUSAUSAUSA

Germany

SingaporeSingaporeMalaysiaGermanyJapanJapan

Great Britain

JapanJapanHong KongJapanGermanyGermany

France

GermanyGermanyJapanGreat BritainGreat BritainHong Kong

United Arab

Great BritainGreat BritainGreat BritainHong KongFranceCanada
Emirates N C;J Italy NetherlandsHong KongAustraliaFranceHong KongChina

Netherlands

FranceFranceThailandCanadaSaudi ArabiaUK

Japan

ItalyCanadaGermanyUnited ArabSingaporeRussia
- Emirates

Canada

Hong KongNetherlandsOther Asia n.e.s.NetherlandsNetherlandsFrance

Switzerland

Saudi ArabiaUnited ArabKorea Rep.AustraliaUnited ArabNetherlands
Emirates

Emirates



Anne:rure 2.10

SITC SEe. 3:9
India

IndonesiaMalaysiaSingaporePhilippinesThailandSouth Korea

USA

SingaporeSingaporeUSAUSAUSAHong Kong

Great Britain

Hong KongUSAMalaysiaJapanJapanMalaysia

France

EgyptJapanJapanGreat BritainSingaporeJapan

Italy

HungaryAustraliaHong KongSingaporeGermanySingapore

Japan

JapanGreat BritainThailandGermanyHong KongOther Asia

unspecified
N "'" Canada SwitzerlandThailandOther Asia n.e.s.ThailandSwitzerlandPhilippines

Saudi Arabia

GermanyHong KongSwitzerlandOther Asia n.e.s.Great BritainThailand

Netherlands

-France
PhilippinesHong KongAreas n.e.s.UK

United Arab Emirates

-Other Asia il.e.S.ChinaMalaysiaNetherlandsGermany

Germany

-BnmeiDar.
GermanyCanadaMalaysiaChina
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