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Month In Review

March 2019
POLICY RATE UNCHANGED CHINA’S TWO SESSIONS
FOR MAJOR CENTRAL BANKS KEY TAKEAWAY

Aims to create over 11 million
new urban jobs in 2019

2019 GDP growth target
is set at 6.0-6.5%

Military spending to increase by 7.5% in
2019, down slighlty from 8.1% last year

FOMC kept rate Fed lowered its
unchanged at 2019 GDP growth
2.25-2.50% and Balance forecast to 2.1%

2019 budget deficit was raised to
2.8% of GDP from 2.6% last year

indicates no Sheet from 2.3% and Lo .
more hikes in Reduction headline PCE to New foreign investment law to improve transpgrency
2019, from 2 (BSR) to 1.8% from 1.9% and ensure equal treatment of foreign-invested firms
hikes previously.  taper in May while 2019
and end in unemployment VAT rate for manufacturing lowered to 13% from 16%
September ~ rate was raised to and 9% from 10% for construction & transport sectors
2019 3.7 from 3.5%.

3M US Libor (2.65% by end 2019) have limited
upside potential in light of the dovish Fed policy,
while 10Y UST yield has room for a modest increase .
towards 2.70% by year end assuming a no J U US-China Trade Talks
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; ; Chinese Vice Premier Liu He will likely lead a delegation to
recession scenario. Washington starting 3 April to continue trade talks.

AHEAD IN APRIL

CENTRAL BANKS THAT KEPT a2mm®a Singapore MAS Monetary Policy Meeting
RATES ON HOLD THIS MONTH MAS is likely to hold policy unchanged this April.
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a®mm®a 2019 Indian General Election
The election will be held in 7 phases from 11 April to 19 May.
ﬁ Vote counting will be on 23 May with results announcement.
=
| a%mm®a Brexit
E Brexit date if Withdrawal Agreement is not approved by
— Parliament this week 29 March.
GED a®mm®A 2019 Spring Meetings of the World Bank & IMF
Meetings will be held in Washington, DC this year.
lC_) 12-14
[a1] a®mm®a 2019 Indonesian General Election
ﬁ - The President, Vice President and members of the People’s
J=\ 17 Consultative Assembly will be elected on the same day.
'm|
. (&) a®mm®a OPEC Meetings
S ﬁ % 17-18 17 April -- 176th (Extraordinary) OPEC Conference. 18 April --
O ﬁ 6th (Extraordinary) OPEC and non-OPEC Ministrial Meeting.
E ——
5 = a®mm®a 2019 Japanese Imperial Transition
(@) Emperor Akihito of Japan is set to abdicate on 30 April, the first
% to do so in over two centuries.
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This publication is strictly for informational purposes only and shall not be transmitted, disclosed, copied or relied upon by any person for whatever purpose, and is also not intended for distribution to, or use
by, any person in any country where such distribution or use would be contrary to its laws or regulations. This publication is not an offer, recommendation, solicitation or advice to buy or sell any investment
product/securities/instruments. Nothing in this publication constitutes accounting, legal, regulatory, tax, financial or other advice. Please consult your own professional advisors about the suitability of any
investment product/securities/ instruments for your investment objectives, financial situation and particular needs.

The information contained in this publication is based on certain assumptions and analysis of publicly available information and reflects prevailing conditions as of the date of the publication. 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 views expressed within this publication are solely those of the author’s and are independent of the actual trading positions of United Overseas Bank Limited, its subsidiaries,
affiliates, directors, officers and employees (‘UOB Group”). Views expressed reflect the author’s judgment as at the date of this publication and are subject to change.

UOB Group may have positions or other interests in, and may effect transactions in the securities/instruments mentioned in the publication. UOB Group may have also issued other reports, publications or
documents expressing views which are different from those stated in this publication. Although every reasonable care has been taken to ensure the accuracy, completeness and objectivity of the information
contained in this publication, UOB Group makes no representation or warranty, whether express or implied, as to its accuracy, completeness and objectivity and accept no responsibility or liability relating
to any losses or damages howsoever suffered by any person arising from any reliance on the views expressed or information in this publication.



