
 
 
Lavanya Venkateswaran, Market Economist | Boon Heng Tan, Market Economist  1 / 4 
* With acknowledgement of contributions from our Research Associate Matthew Ng 

EM Asia’s Direct Russia Connection Is Limited     

EM Asia’s direct Russian Connection is limited. The main channel is via the commodity imports with less 

significant export, tourism and financial connections. In terms of country exposure, our key takeaways are 

as follows:  

• China, South Korea and India rely in the EM Asia on Russia for their fuel needs  

• Thailand is the most reliant in the region on Russia for tourism  

• The financial channels are limited for the EM region 

 

The pinch for EM Asia will come from the indirect channels namely rising global commodity and energy 

prices, exacerbated by the geopolitical tensions between Russia and Ukraine.  

 Trade Channels: China, India and South Korea are the most exposed 

 

  

• China has the closet trade connections with Russia in terms of imports and exports; followed by 

South Korea and India. 

• Looking deeper, we find that China and India import for their fuel needs from Russia in the form of 

crude petroleum, natural gas and coal.  

• Similarly, Vietnam imports coal while South Korea is mainly dependent on Russia for food products 

including seafood.  

• Although the authorities have cited minimal impact1, the Philippines’ reliance on metals imports 

(namely steel) from Russia may pose some difficulties for some industrial sectors.  

                                                   

1 DTI sees minimal impact on PH trade amid Ukraine-Russia crisis, Philippine News Agency, 22 February 2022.  
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Picture Book on EM Asia’s Imports from Russia (2019) 
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Tourism Channels: Thailand is the most exposed  

• Apart from Thailand, Russian tourist inflow into other parts of EM Asia is small.  

 

 

 

 

 

Financial Channels: EM Asia is insulated from large exposures   

• Russian resident liabilities’ position within EM Asia is largely muted and restricted to Hong Kong 

and South Korea.  
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