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Japan's Thirty-Year Number

Japan's benchmark bond yield touched 2.95 per cent on Monday, a thirty-year high, and the yen slid

again — the post-Jackson Hole world arriving in Tokyo before breakfast.

South Korea's central bank governor warned that financial risks are nearing crisis threshold, Thailand's
Senate began debating a 400-billion-baht emergency energy loan, and Iran's rial printed a new all-time
low.

This dossier reads the repricing of Asian patience: who named the danger early, who borrowed around

it, and whose currency is doing the naming for them.

Read in Japanese, Chinese, Korean, Hindi, Bahasa Indonesia, Thai and English, across the region's largest outlets and our own Asia desk.
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EDITOR'S LEADER - 01

A YIELD, A WARNING, A DECREE, AND A CURRENCY WRITING ITS OWN DIARY
The Price Of Patience

For three decades, Japan's bond market was the world's quiet room. This morning the ten-year yield touched 2.95
per cent, a level last seen when the country's asset bubble was still a fresh scar, and the yen weakened in the
same breath.

The trigger was external — the Federal Reserve's Jackson Hole signal that money will stay dearer than markets
hoped. But the meaning is domestic: the world's most patient creditors are being asked, at last, to name their
price.

Japan's predicament is not the number but the structure beneath it. The government owns half the bond market,
the central bank owns most of the rest, and every basis point of yield is a transfer from the finance ministry to
somebody's pension.

South Korea's central bank governor chose the same weekend to say the unsayable: household debt and home
prices have pushed financial risk toward crisis threshold, and the window for acting early is closing fast.

Central bankers are paid to be boring. When one chooses alarm, the alarm is the data.

Thailand answered its own pressure differently: an emergency decree to borrow 400 billion baht — about US$12
billion — for energy, defended before the Senate this morning by a prime minister who governs by procedure
when he can and by decree when he must.
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Iran's rial wrote the week's bleakest line without any official's help: 2.06 million to the dollar on the open market,
six months into a war that has damaged the plants that earn the hard currency.

What unites the four stories is the end of cheap inputs. Cheap money in Tokyo, cheap credit in Seoul, cheap gas
in Dhaka, cheap tolerance in Tehran — all repriced in the same week.

The region's health check this morning scores who named the danger early and who is waiting for it to be named
for them.

The joint drill announced with Washington — the United States, South Korea and Japan exercising together as
North Korea presses — is the region's other grammar. When economies tighten, alliances rehearse.

Patience has a price, and this morning the invoice arrived in four capitals at once.

The Editor

The deep dive on page 6 maps the Bank of Japan's corner: three exits from the September meeting, and why
each one runs through somebody else's balance sheet.

The health check on page 5 scores ten economies. Japan and Korea carry the week's weight; Nepal's recovery
and India's border machinery move quietly underneath.
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EXECUTIVE SUMMARY - 02

TEN ITEMS, RANKED BY CONSEQUENCE

The Day At A Glance

Ten things that matter today, ranked by consequence — not by volume.
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# ITEM

1 Japan's ten-year yield touches
2.95 per cent (31 Aug)

2 Korea's central bank governor
names the threshold (30 Aug)

3 Thailand's Senate debates the
400-billion-baht decree (31 Aug)

4 Bangladesh's energy crisis cost
US$10.63 billion in imports (31

Aug)

5 Iran's rial hits 2.06 million to the

dollar (30 Aug)

6 US, Japan and South Korea
announce ajoint drill (28-30 Aug)

7 Nepal's flood recovery enters its
second week — UPDATE (31

Aug)

8 India-China border machinery
keeps working — UPDATE (30

Aug)

9 China's chip self-sufficiency
claims widen (29-31 Aug)

10 SK Hynix sees memory crunch
lasting to 2030 (30 Aug)

2.95%

Japan's ten-year yield — a
thirty-year high

36%
the gap between Bangladesh's
gas demand and supply

WHY IT MATTERS

A thirty-year high, reached as the yen weakened after Jackson Hole. The Bank of

Japan's September meeting now has no painless exit: hold and import inflation,
move and raise the government's own borrowing cost.

pre-emptive action is closing fast.

motorists.

Governor Shin warned that financial vulnerabilities — surging home prices and
record household debt — are climbing at a dangerous pace and the window for

Prime Minister Anutin defended emergency powers before senators, seeking
authorisation for the finance ministry to borrow up to 400 billion baht (about US$12
billion) for energy.

A new study counts the bill, with gas supply at 2,420 million cubic feet a day
against demand of 3,800 — a 36 per cent shortfall absorbed by industry and

An all-time low on Tehran's open market, six months into the war. Damage to oil,

gas, petrochemical, steel and utility plants is compounding the sanctions.

Al demand.

The three allies will exercise together as North Korea ramps up pressure — the
region's anxiety converted into a calendar entry.

Clearance of the Trishuli corridor continues after last week's barrier-lake disaster.
The count from Saturday's edition stands; the relief flights continue.

The expert group agreed in the eight-point consensus is being staffed, per officials
on both sides. The Galwan file is being moved from patrols to paperwork.

Beijing's top planner called the domestic chip supply chain much safer, as
packaging and testing firms announce multibillion-dollar expansions on the back of

The company's chief dismissed oversupply fears, projecting tightness through the

decade's end — the industry's confidence stated as a date.

2.06m

rials to the US dollar on Tehran's
open market

&l

allies in the announced drill:
Washington, Seoul, Tokyo
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THB400bn

Thailand's emergency energy
borrowing decree (about
US$12bn)

2,420

million cubic feet of gas
Bangladesh actually gets daily

US$10.63bn

Bangladesh's energy-crisis import
bill

2030

the year SK Hynix expects the
memory crunch to last until
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HOW THE COUNTRIES ARE DOING - 03
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TEN ECONOMIES, FIVE DIMENSIONS, ONE HONEST MORNING
How The Countries Are Doing

Scores run from 1 (calm) to 5 (serious strain) across politics, budget, money, markets and the outside world. The
note carries the reasoning; the score carries the mood.

POL
Japan 3
South Korea 3
China 3
India 2
Thailand 4
Bangladesh 4
Iran 5
Nepal 4
Indonesia 2
Pakistan 4

BU
D.

4

MO
N.

MK
T.

WHAT WE SEE

The thirty-year yield is a verdict on three decades of patience.
September's meeting is now a governing event, not a monetary one.

The governor's alarm is the data. A state that wants cheap money
and dear houses must choose, and the choice is now public.

The chip self-sufficiency narrative is being funded, built and
announced simultaneously. Confidence, but the audited kind.

The border machinery with China is being staffed rather than
photographed. The quiet files are the adult ones.

Governing by decree and apologising by committee. The Senate's
debate is the constitution doing slow work in public.

A third of the gas the economy wants is not there. The garment
miracle's second input has become the first problem.

The rial's floor is the country's diary. Six months of war and a
sanctions doctrine designed for spectators have priced the currency's
future already.

The recovery is proceeding; the political lesson — warnings that
arrive too late — has not yet been assigned an owner.

Quiet, and in this region this week, quiet is a rating.

The hospital fire's aftermath and the pipeline's arithmetic compete for
a state with room for neither. The ward and the pipeline remain one
file.

Scores are the desk's judgement on the morning's evidence, not a model output.
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DEEP DIVE - THE WEEK'S ANCHOR STORY - 04

THE BANK THAT TAUGHT THE WORLD ZERO, MEETING THE WORLD THAT
MOVED ON

Tokyo's Corner

Part One - What Actually Happened

The Bank of Japan's September meeting was supposed to be procedural. Jackson Hole ended that: the Federal
Reserve's signal that money stays dear has pulled the yen down, and a weak yen imports the inflation the bank
has spent years trying to conjure and now cannot enjoy.

The corner has three exits, and each runs through somebody else's balance sheet. Holding steady keeps the
government's borrowing cheap and pushes the currency lower — a tax on every household that buys imported
fuel or food.

Raising the rate defends the yen and reprices the state's own debt, in a country where debt service is already the
budget's largest appetite. The finance ministry would be paying the bill for the central bank’s credibility.

The third exit is the one officials discuss only off the record: intervening in the currency market while holding rates,
treating the symptom and hoping the Federal Reserve blinks first. It has never worked for long, and it is expensive
to fail in public.

What makes this September different is the audience. Japanese households have tolerated thirty years of stasis
because prices barely moved; the last two years taught them what inflation feels like, and the yield's thirty-year
high tells them the old world is not returning.

Latin America has lived this corner — a central bank defending a currency against a doctrine — for half a century.
The region's lesson is brutal: the bank that waits for the perfect moment discovers the moment was last quarter.
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Part Two - Three Ways This Can Go

Possibility A - The bank moves - 35%

A rate rise in September, sold as normalisation. The yen steadies, the government's borrowing costs step up, and
the political class discovers it preferred the old problem.

Possibility B - The bank holds and watches - 45%

No move, firmer language. The yen slides further, imported inflation deepens, and the December meeting inherits
September's bill with interest.

Possibility C - Intervention first - 20%

The finance ministry sells dollars to defend the yen while the bank holds. A bridge bought at market prices, hoping
the Federal Reserve's path softens before the bridge runs out.
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OUTCOME

The bank moves

The bank holds

Intervention first

WHAT IT LOOKS LIKE

Japan formally ends the zero era. Global funding
trades unwind further; Asian borrowers feel it
first.

The yen weakens toward new lows, and imported
inflation becomes the government's autumn
crisis.

A costly defence that works only if Washington's
path softens. Otherwise a delay purchased at
market rates.

Probabilities are Rio Times Intelligence Desk estimates and not financial advice.
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WHAT IT MEANS FROM LATIN AMERICA

Latin America's carry-trade exposure is
immediate: yen-funded positions in Brazilian and
Mexican debt reprice the same week.

A cheaper yen squeezes the hemisphere's
exporters competing with Japanese machinery
and vehicles in third markets.

The hemisphere knows this instrument as the
swap-line era's little brother: useful for weeks,
ruinous as a strategy.
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WHAT WE ARE WATCHING - OUR OPINIONS - 05

EIGHT THINGS, WITH OUR OWN VIEW
Eight Things We Are Watching

Eight files the desk will check before the next edition — ranked by how soon they move.

WHAT WHEN
The yen's floor Hours
The BoJ calendar Days
Seoul's answer Days
The Senate vote Days
The rial Days
The drill dates Days
The Trishuli corridor Days
The border group Weeks

OUR VIEW

Whether Tokyo moves from watching to wording as the yield tests 3 per cent.
The first official sentence is the policy.

Any board member speech before the September meeting. Dissent, in this
bank, is delivered by adjective.

Whether the government meets its own central banker's alarm with measures
or with silence. Both are decisions.

Whether Thailand's decree survives the week, and with what conditions. The
number matters less than the precedent.

Whether 2.06 million is a floor or a waymark. Tehran's open market writes
faster than its ministries.

When the three allies fix the exercise, and Pyongyang's answer. The
announcement without dates is a message; dates make it a fact.

Clearance progress and the monsoon's tail. Nepal's recovery is measured in
reopened road segments.

Names and a first meeting date for the India-China expert group. Paperwork is
the demarcation's first instrument.
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POWER PLAYERS - 06

WHO IS DECIDING THIS WEEK
Five People Shaping The News

Five people whose decisions this week set the region's weather.

Kazuo Ueda's successor - Governor of the Bank of Japan

Whoever holds the podium in September holds the region's most expensive sentence. The board's language this
week is the rehearsal.

Shin Hyun-song - Governor, Bank of Korea

The man who chose alarm. His window metaphor has a property his predecessors avoided: it can be checked.

Anutin Charnvirakul - Prime Minister of Thailand

Defended emergency borrowing before the Senate this morning. His majority is built on procedure; his instincts
run to decree, and the decree is now on the record.

Muhammad Yunus's successors - Dhaka's economic managers

Inheriting an energy shortfall that is now a US$10.63 billion invoice. The gas gap is the government's real
opposition.

Kim Jong Un - North Korea's leader

The unnamed co-author of the allies' drill announcement. His pressure calendar sets dates in three capitals he
does not govern.
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DAILY BRIEFING - 07

WHAT HAPPENED WHERE
The Day, Country By Country

The day, country by country — two sentences each, no decoration.

JAPAN

The ten-year yield touched 2.95 per cent, a thirty-year high, and the yen weakened after Jackson Hole.

The September meeting now has no painless exit; every option bills somebody the public likes.

SOUTH KOREA

The central bank governor said financial risks are nearing crisis threshold, citing home prices and household debt.

He attached a deadline to the warning: the window for acting early, he said, is closing fast.

THAILAND

The Senate began debating the 400-billion-baht emergency energy loan decree, with the prime minister
defending the procedure in person.

Approval would hand the finance ministry borrowing authority the constitution normally reserves for slower
machinery.
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DAILY BRIEFING - CONTINUED

BANGLADESH

A new study priced the energy crisis at US$10.63 billion in imports, with gas supply covering barely two-thirds of
daily demand.

Power and fertiliser are shielded first; industry and motorists absorb the cuts, in that order, every day.

IRAN

The rial hit 2.06 million to the dollar on Saturday, an all-time low, six months into the war.

Damage to oil, gas, petrochemical and utility plants is compounding the sanctions; the currency is the country's
public wound.

NEPAL

Recovery from last week's barrier-lake flood continues, with the Trishuli corridor still partly closed.

The warning-system question — why the alarm from Tibet arrived too late — has yet to be assigned an owner in
Kathmandu.
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CORPORATE PIPELINE - 08

DEALS, SECTORS AND DATES
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Pipeline, Sectors, And The Calendar

Deals, filings and projects that moved this weekend.

WHAT WHO
Chip packaging China's leading assembly
expansion and testing firms

Memory supply to 2030 SK Hynix, Samsung
Thai energy borrowing Finance ministry, Senate
KataGo vs Shin Jin-seo, The Go world

decider

Bangladesh import Dhaka's energy ministry
compression
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WHERE IT STANDS

Multibillion-dollar capacity plans on the back of Al demand and
strong half-year profits. Self-sufficiency is being built from the least
glamorous end.

The crunch projection is a pricing signal to every buyer of compute.
Seoul's fab utilisation is the region's economic mood ring.

The decree's fate sets the size of the autumn bond calendar. The
Senate's conditions are the real document.

A human beat the machine once on Sunday; the series decider is the
year's most-watched board. Soft power, hard audience.

The US$10.63 billion bill forces choices between fuel, fertiliser and
factories. The import queue is the budget.
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Sector Watch - Four Things to Track

Semiconductors

China's capacity drive and SK Hynix's decade-long crunch projection agree on one thing: the bottleneck is moving
from making chips to packaging and feeding them.

Energy

From Bangkok's decree to Dhaka's shortfall, the region's governments are discovering that imported fuel is
imported politics.

Banking

Korea's household debt and Japan's yield repricing land on the same desks. Asia's banks have priced calm for
thirty years; the models are being revised this quarter.

Defense industry

The three-country drill announcement converts anxiety into procurement. The region's shipyards and missile lines
read the calendar as an order book.

Calendar - Next 30 Days

DATE WHAT

Early September The Bank of Japan's pre-meeting language watch begins; every adjective is a position.

September Thailand's Senate concludes the decree debate; conditions are the text to read.

September The allies' drill dates are expected to be fixed; Pyongyang's answer follows on its own schedule.

Mid-September First Kisangani-style uptake data — read across from the Africa file — informs the region's own outbreak
doctrine.

Autumn India-China expert group's first session; the border file moves from patrols to paperwork.

Ongoing The rial's open-market quotes; Tehran's diary, written daily.
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BOTTOM LINE - SOURCES - 09

WHAT THE DAY ADDS UP TO
The Honest Sentence

The region's Monday was a repricing of patience: Japan's money, Korea's credit, Bangladesh's gas and Iran's
isolation all received new prices in the same week.

What distinguishes the capitals is not the shock but the spokesman. Seoul named the danger early; Bangkok
borrowed around it; Tehran's currency named it without permission.

The quiet files — an expert group staffed in Delhi, a corridor cleared in Nepal — are the region's real assets. They
simply do not photograph as well as a decree.

Tomorrow's test is the yen's next session and the Senate's first amendment. Both are faster than the
communiqués suggest.

DETAIL

PRIMARY Nikkei Asia market report on the 2.95 per cent yield and the yen (31 Aug); Bank of Korea governor's
remarks via Aju Press (30 Aug); Thai Senate proceedings via The Nation (31 Aug); energy-crisis
study via Dhaka Tribune (31 Aug); Tehran open-market rate (30 Aug); drill announcement via NPR
(28 Aug).

REPORTING Nikkei Asia; Aju Press; The Nation (Bangkok); Dhaka Tribune; NPR; South China Morning Post;
Pandaily; Korea Economic Daily.

LANGUAGES Japanese, Korean, Thai, Bangla, Chinese, Hindi, English.

VERIFICATION Every figure was checked against at least two sources. The Thailand baht figure is converted at

NOTE roughly 32.5 to the US dollar. Interpretation of the Jackson Hole signal is presented as market
expectation, not fact, where analysts split.

UPDATED FIGURE Nepal's flood toll is carried from Saturday's edition unchanged — no new verified count has been
issued. The India-China consensus is an update on Friday's lead and is labelled as such.

EXCLUDED The claim that Canadian-style relocation offers apply to Asian firms; no such statement exists and
none is implied.

SKIPPED The KataGo decider's result (not played at filing time) and Indonesia's quiet day (no qualifying fresh

national act).

Asia Intelligence Brief — Monday, August 31, 2026. Built by the Rio Times Intelligence Desk. Estimates are the desk's own and are not financial
advice. Corrections and disputes: desk@riotimesonline.com.
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