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m IMF approves second rescue loan for Greece; Euro strengthens (Thu 15-Mar).
m Global economy now in better shape, says IMF (Tue 20-Mar).
m International creditors wary of Greek risks (Tue 20-Mar).

The IMF executive board authorised a four-year, 28 billion euro (US$36.7 billion) loan for Greece “in support of the authorities” economic adjustment programme, joining the
European Union again in an attempt to save the country from bankruptcy. Eurozone ministers signed off on their part of a huge 237 billion euro rescue plan for Greece, that
combines 130 billion euros in new financing and 107 billion euros of debt reduction by the private sector.

The global economic situation is in a better shape than three months ago but there are still some challenges that need to be overcome, IMF managing director Christine
Lagarde said on Tuesday. Lagarde said there are still some vulnerabilities and fragile zones that need to be tackled.

Greece's international creditors see "significant risks" that the country might fail to bring down its debt burden within targets, meaning it would require more rescue loans.
"Authorities may not be able to implement reforms at the pace envisioned," said the report by the IMF, EC and ECB. The Greek program could lower debt to 116.5% of GDP
by 2020, but the minimum target set by the bailout creditors is 120.5% by 2020. On top of concerns that reforms are too slow, the Greek economy faces a grim outlook. It is
in its fifth year of recession and would need to recover before debt reduction plans can have much effect.
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m Minutes of BoE MPC meeting (Wed 21-Mar, 09:30 GMT).
m UK 2012 Budget (Wed 21-Mar).

The minutes of the March 7-8 BoE MPC meeting are published at 0930GMT, and are likely to reveal unanimity among the members in the decision to maintain the current
programme of BoE asset purchases at GBP325bn. There is however a chance of one or two members (namely Miles and Posen) requesting further QE. Meanwhile, all
members are likely to have agreed to keep the official Bank Rate steady at 0.5%, for the third year running.

British finance minister George Osborne looks set to divert attention from the country's limp economy with politically driven tax measures in Wednesday's budget, aiming to
appease both parties in the ruling coalition and keep financial markets onside.

Osborne's November statement showed the Conservative-Liberal Democrat coalition's deficit plans were close to crumbling, adding two more years of austerity after the
2015 election and pointing to a much slower recovery than they expected when they took power in 2010. Ratings agencies have warned Britain that it could be downgraded,
with apparently only Osborne's unwavering determination to cut the deficit keeping them away for now.
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m China increases Fuel Prices second time in two months (Tue 20-Mar).
m RBA: Ample space to cut rates (Tue 20-Mar).
m Australia’s growth rate to slow as demand for mining and energy cools (Wed 21-Mar).

China, the world’s largest oil consumer after the US, increased gasoline and diesel prices for the second time in less than six weeks after crude had its biggest monthly gain
in a year. China’s biggest refiners, Sinopec and PetroChina, have urged the government to increase fuel prices to stem their processing losses amid rising global crude
costs. After controlling tariffs last year to curb inflation, the government now has more room to manoeuvre after consumer prices grew at the slowest pace in 20 months.
Fuel charges last increased on Feb 8, by 300 yuan a ton, the first gain in 10 months. Prices were increased by a further 600 yuan a metric ton on Tuesday midnight.

The risk-off tone impacted the AUD on fears that the Chinese economy might be slowing more than generally appreciated.

The minutes of the March 6 RBA board meeting revealed that the Bank was a little more comfortable with its “onhold” decision earlier this month than it had been a month
before. The Bank added, though, that so long as inflation remained well contained, there would be ample scope for it to ease policy. The RBA kept its cash rate at 4.25% for
a second month at its March meeting, but left the door open to further easing if necessary. It had lowered rates by a total of 50bp back in November and December.

Australia's mineral and energy exports will rise at a slower pace of 4.6% to A$208.3 billion over the next fiscal year, weighing on the resource-rich nation's economic growth.
The value of exports this fiscal year ending June 30 is expected to jump 11% to A$199.17 billion, according to forecasts issued by the Bureau of Resources and Energy
Economics, also known as Bree, in its Resources and Energy Quarterly publication.
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m China’s demand for iron ore cools (Tue 20-Mar).
m NZ current account deficit shrinks as expected (Wed 21-Mar).

Record high levels of dairy exports after a bumper grass growing season have seen the current account deficit shrink about NZ$800 million to NZ$2 billion in the December
quarter. ANZ Bank economists said the annual current account deficit of $8.3 billion - the equivalent of 4% of GDP - was in line with market expectations. Future deficits
were expected to be capped at about 5% of GDP, as New Zealanders continued to pay off debt.

New Zealand's ongoing current account deficits have led to a build-up of net international liabilities, mainly in the form of debt borrowed from overseas to fund the deficits. At
the end of December, New Zealand's international liabilities exceeded its assets by NZ$147.0 billion (71.9% of GDP), compared with NZ$146.2 billion at September 30.

The kiwi dollar rose against the greenback today as currency markets retraced up from the lows seen overnight. The kiwi had fallen on news that Chinese demand for iron
ore had stalled because China is one of the world's biggest consumers of New Zealand raw materials, and Australia's. The aussie dollar also dipped for the same reason.

Disclaimers

The information herein is given on a general basis without obligation and is strictly for information purposes only. It is not intended as an offer or solicitation with respect to
the purchase or sale of any investment or insurance product mentioned herein. Nothing herein should be construed as a recommendation or advice to transact in any
investment or insurance product mentioned herein.

Although every reasonable care has been taken to ensure the accuracy and objectivity of the information contained in this publication, United Overseas Bank Limited (“the
Company”) and its employees cannot be held liable for any errors, inaccuracies or omissions, howsoever caused, or for any decision or action taken based on the
information or views expressed in this publication. The Company does not warrant the accuracy, adequacy, timeliness or completeness of the information herein for any
particular purpose, and expressly disclaims liability for any errors, inaccuracies or omissions. Any opinions, projections and other forward-looking statements regarding
future events or performance of, including but not limited to, countries, markets or companies are not necessarily indicative of, and may differ from actual events or results.

The information herein has no regard to the specific objectives, financial situation and particular needs of any specific person. Investors may wish to seek advice from an
independent financial advisor before investing in any investment or insurance product. Should you choose not to seek such advice, you should consider whether the
investment or insurance product in question is suitable for you.
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