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Asia ex China Flows – Equity outflows 
overwhelm bond inflows 

 

       
 

   

 

  

   

    

      
Exhibit 1:  Aggregate cumulative flows into EM Asia debt and equity markets 
Aggregate cumulative outflows continued in March 2025 

 
Source:  BofA Global Research, Bloomberg.  Note: Each line shows for India, Indonesia, Thailand, Korea the aggregate cumulative 
debt and equity flows, only equity flows for Taiwan and Philippines and only debt flows for Malaysia.  
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• Cumulative inflows into EM Asia (ex-China) debt and equity markets in the first 
three months of this year come in at negative USD33.51bn, as investors remain 
concerned about downside growth risks for equities.  

• This marks the worst performance in the first quarter of 2025 for inflows in over 9 
years (since we began tracking flows) and contrasts with the recent peak inflow of 
USD30bn achieved in October-24 (Exhibit 1). Q1 witnessed foreign equity selling, 
especially for Taiwan (Exhibit 2). 

• In Mar-25, the gap between the equity and debt flows continued to widen as the 
equities witnessed significant outflows, accumulating to USD40.34bn (Exhibit 7), 
while the debt inflows turned positive at USD6.8bn. The pace of equity outflows is 
running similar to the bear market of 2022, while bonds offer a safer asset.  

• All Asian equity markets witnessed outflows in Mar-25 with highest outflows from 
Taiwan (Exhibit 2), which is being hit by concerns over tariffs and export technology 
restrictions.  

• EM Asia ex-China’s bond markets witnessed cumulative inflows in Mar-25, reaching 
USD7.55bn by the end of the month (Exhibit 6). All Asian markets succeeded in 
attracting foreign investment into their debt markets in the month of March.  
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Flow charts 

Exhibit 2: Monthly flows into equity markets (USD mn) 
Taiwan witnessed the highest equity outflows in Mar-25 followed by Korea  

 
Source: BofA Global Research, Bloomberg 
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 Exhibit 3: Weekly flows into equity markets (USD mn) 
Strong outflows from Taiwan equity markets since the first week of Mar-25 

 
Source: BofA Global Research, Bloomberg 
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Exhibit 4:  Monthly flows into debt markets (USD mn) 
Strong inflows in Korea’s debt markets continued in Mar-25 

 
Source: BofA Global Research, Bloomberg 

BofA GLOBAL RESEARCH 
 

 Exhibit 5: Weekly flows into debt markets (USD mn) 
Indian bonds witnessed weekly inflows throughout the month of Mar-25  

 
Source: BofA Global Research, Bloomberg 
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Exhibit 6: Cumulative flows into EM Asia debt markets 
Cumulative debt inflows in Mar-25  

 
Notes: Each line represents the aggregate cumulative debt inflows into India, Indonesia, Thailand, 
Korea and Malaysia. 
Source: BofA Global Research, Bloomberg 
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 Exhibit 7: Cumulative flows into EM Asia equity markets 
Cumulative equity outflows continued in Mar-25 

 
Notes: Each line represents the aggregate cumulative equity inflows into India, Indonesia, Thailand, 
Korea, Taiwan and Philippines.  
Source: BofA Global Research, Bloomberg 
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Exhibit 8: Cumulative flows into EM Asia debt and equity markets 
Gap continued to widen in Mar-25; strong cumulative equity outflows 
and higher debt inflows  

 
Notes: Debt represents cumulative inflows into India, Indonesia, Thailand, Korea and Malaysia and 
Equity represents cumulative inflows into India, Indonesia, Thailand, Korea, Taiwan and Philippines. 
Source: BofA Global Research, Bloomberg 
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 Exhibit 9: Cumulative flows into Korean equities 
Cumulative outflows from Korean equities continued in Mar-25 

 
Source: BofA Global Research, Bloomberg 
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Exhibit 10: Cumulative flows into Korean bonds 
Cumulative inflows to Korean bonds in Feb-25 

 
Source: BofA Global Research, Bloomberg 
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 Exhibit 11: Cumulative flows into India bonds 
Inflows to Indian bonds by Mar-end higher than Feb-25 levels  

 
Source: BofA Global Research, Bloomberg 
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Exhibit 12: Cumulative flows into Indian equities 
Cumulative outflows from Indian equities continued in Mar-25  

 
Source: BofA Global Research, Bloomberg 
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 Exhibit 13: Cumulative flows into Taiwanese equities 
Pace of outflows from Taiwanese equities increased by Mar-25  

 
Source: BofA Global Research, Bloomberg 
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Exhibit 14: Cumulative flows into Indonesian bonds 
Cumulative inflows to Indonesian bonds slightly higher in Mar-25  

 
Source: BofA Global Research, Bloomberg 
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 Exhibit 15: Cumulative flows into Indonesian equities 
Cumulative outflows from Indonesian equities increased in Mar-25  

 
Source: BofA Global Research, Bloomberg 
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issuer or security. 
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 
seek tax advice based on their particular circumstances from an independent tax professional. 
The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information 
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA 
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information 
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without 
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet 
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein. 
Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research report relating 
to an issuer prior to making an investment decision. 
In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or 
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial 
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit 
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 
Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 
information.     
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