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m Eurozone March consumer confidence increases more than forecast (Fri 21-Mar).
m Eurozone manufacturing and services PMI expands at a slower rate (Mon 24-Mar).
m Euro steadies after ECB officials clarify monetary policy stance (Tue 25-Mar).

m France manufacturing and services PMI beat expectations (Mon 24-Mar).
m German business confidence falls for first time in five months (Tue 25-Mar).

Eurozone consumer confidence increased more than economists forecast in March, adding to signs that its recovery is gaining traction. An index of household confidence
in the Eurozone rose to minus 9.3 from minus 12.7 in February, the EC in Brussels said in a preliminary report Friday, exceeding the median forecast of minus 12.3

The manufacturing and services PMI surveys for France surprised on the upside with manufacturing and services activities in France rebounding into expansionary territory
while German and the overall Eurozone PMIs disappointed slightly but was still above 50. French March manufacturing PMI expanded to 51.9 (from 49.7 in Feb) while the
March services PMI increased to 51.4 (from 47.2 in Feb) and well above the expected 47.5. German March manufacturing PMI expanded at a slower pace of to 53.8 (from
54.8 in Feb) and below the projected 54.5 while the March services PMI eased to 54.0 (from 55.9 in Feb) and well above the expected 55.5.

The Eurozone composite March PMI eased slightly lower to 53.2 (from 55.3 in Feb) while the manufacturing PMI expanded slightly slower by 53.0 (from 53.2 in Feb) and
the March services PMI also eased marginally to 52.4 (from 52.6 in Feb).

German business confidence fell for the first time in five months as companies assess the risks to trade from escalating EU sanctions against Russia. The IFO institute’s
business climate index fell to 110.7 in March after reaching 111.3 in February, the highest since July 2011. Economists had predicted a decline to 110.9.

The euro steadied in Asian trade Wednesday, bouncing off lows after comments from ECB officials helped temper some of their earlier dovish views. The euro hit a three-
week low on Tuesday after ECB governing council member and Bundesbank chief Jens Weidmann said negative interest rates were an option to temper euro strength and
that QE was not out of the question to combat deflation. The euro recovered when Weidmann later said the current euro rate does not call for monetary policy action.
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m Fitch: unlikely to restore Britain’s triple-A credit rating until 2018/19. (Thu 20-Mar).
m UK CPI slows to 1.7% in February, lowest since October 2009 (Tue 25-Mar).

m UK public sector net borrowing rises in February (Fri 21-Mar).
m UK GfK consumer confidence report (due on Fri 28 Mar, 08:05hra SGT).

Fitch said last Thursday that it was unlikely to restore Britain's triple-A credit rating until the debt-to-GDP ratio was on a downward path and below its current level -
something not forecast to occur until 2018/19. Friday's data from the ONS showed that public sector net debt was £1.247 trillion in February, equivalent to 74.7% of GDP
and a record for the month of February. The government forecasts that ratio will peak at nearly 80% in 2015/16. The UK February public sector net borrowing rose to £7.5
billion after posting a decline of £6.8 billion in January. Borrowing for the first 11 months of the tax year stood at £99.3 billion, 4.3% less than in the same period a year ago.

Official figures from the ONS have stated that the UK government have borrowed more than twice as much as expected during February. The final figure of borrowing in
February totalled £8.9 billion compared with a predicted £8 billion. In addition to this rise it was also revealed that public sector net borrowing, excluding interventions such
as bank bail-outs, increased to £15.2 billion. A spokesperson from the Treasury commented that the level of borrowing was high for the month.

Consumer price inflation in the UK slowed to the lowest level since October 2009 last month, official data showed on Tuesday. UK’s February CPI inflation rose 0.5%m/m
(1.7%yly) from -0.6%m/m (1.6%yl/y) in line with expectations while the RP!I inflation accelerated at a faster pace of 0.6%m/m (2.7%yly) from -0.3%m/m (2.8%yl/y). Core CPI,
which excludes food, energy, alcohol, and tobacco costs rose by a seasonally adjusted 1.7% last month, up from 1.6% in January. Analysts had expected core prices to
hold steady at 1.6% last month.

United Overseas Bank Limited Co. Reg. No. 1935000262

Page 1 of 2




UOB Personal Financial Services
Deposits, Investments & Insurance Strategy
Research & Product Advisory

Short Term Currency Views
Wednesday, 26 March 2014

Base Currency: AUD USD |meecustesogmmmantonsss | Aussiedollar L oes
. Minutes show ignores RBA's
Alternate Currency: usD AUD Ronosshor Glenn Stevens 4
Strike Price: 0.9250 0.9000 __ |Better-than- with the to touch USD 17
expected economy. 0.92.
Spot Ref: 0.9208 dAutssiejobs {0315
ata.
Tenor: 2 weeks loen
\ rﬁ\k
Date: 26 Mar 2014 1098

HSBC China flash

manufacturing PMI
for March contracts
for third straight Ho.sas
month at 48.1.

Time: 16:15 hrs jw"“

USD spikes as Yellen’s remarks
interpreted as impending US rate

Resistance / Support: 0.9220 0.9015 rise 25 eary a5 1H 2015, |
Commentary: 12Mar 13 14 17 18 19 20 21 24 25 2

0sa

m China March HSBC flash manufacturing PMI falls for fifth month in row (Mon 24-Mar).m RBA chief says economy struggling to achieve equilibrium (Wed 26-Mar).
m Australian dollar ignores RBA's Glenn Stevens to touch USD 0.92 (Wed 26-Mar).

Activity in China's factories slowed for a fifth straight month in March, raising market expectations of government stimulus to arrest a loss of momentum in the world's
second-largest economy this year. The flash Markit/HSBC manufacturing PMI fell to an eight-month low of 48.1 in March from February's final reading of 48.5. The index
has been below the 50 level since January, indicating a contraction in the sector this year.

“It is important to stress that this outlook is, obviously, a balance between the large negative force of declining mining investment and, working the other way, the likely
pickup in some other areas of demand helped by very low interest rates, improved confidence and so on, as well as higher resource shipments”, Mr Stevens said in a
speech in Hong Kong on Wednesday.

The Australian dollar has extended its recent rally, pushing to fresh 2014 highs after RBA governor Glenn Stevens struck an upbeat tone on the local economy and missed
out on the opportunity to talk down the currency. The Aussie hit a four-month peak of USD 0.9202 on Wednesday in the wake of Mr Stevens' speech at a conference in
Hong Kong. Traders said the Aussie edged higher after the RBA chief in his speech failed to "jawbone" the dollar, something markets had been bracing for after its recent
rise above USD 0.91 and into areas the RBA had previously described as "uncomfortably high".

In a Q&A session following his speech, Mr Stevens did note the currency was still too high, but refrained from mentioning any specific targets. "Our assumption is that the
terms of trade will fall further. We think commodity prices will be softer than where they have been in recent past’, Mr Stevens said. "It will be quite a surprise if that comes
to pass if the Australian dollar doesn't depreciate along with that”.
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m RBNZ’s Wheeler seeks better statistics data, like monthly CPI (Wed 26-Mar). m NZ businesses paid their bills at the fastest rate in decade in Q4 (Wed 26-Mar).

RBNZ Governor Wheeler made comments in a speech to the Statistics Users Forum. He indicated that the top four “wants” include sector balance sheets, a quarterly
income-based measure of GDP, GDP to be rebased at the very least every 10 years and “we would love a monthly CPI to enable more timely analysis and forecasting of
inflation”. RBNZ is undertaking full review of its exchange rate measures including its Trade Weighted Index, and expects to complete that before the end of this year.

New Zealand businesses paid their accounts at the fastest rate in a decade in the final quarter of 2013 in a sign companies are benefiting from an improving economy,
according to credit reporting firm Dun & Bradstreet New Zealand. Companies took an average 39.6 days to pay their bills in the fourth quarter of 2013, down from 41 days
in the third quarter, according to Dun & Bradstreet's |latest Trade Payments Analysis report. The last time companies took fewer than 40 days to pay their bills was in the
second quarter of 2004, at 39.7 days. The decrease in days shows New Zealand's economic momentum, particularly in comparison to Australia's average of 53 days.

New Zealand's economy accelerated at a 3.1% annual pace in Q4, prompting the RBNZ to raise interest rates for the first time in four years to stave off rising inflation.
Governor Graeme Wheeler kicked off a tightening cycle this month, lifting the official cash rate a quarter-point to 2.75% and he anticipates raising the OCR another 2%
over the next two years.

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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