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Highlights
Global: US stocks extended their gains to close higher on Thursday. Dow Key Market Movements
Jones, S&P and Nasdag were up by 0.7%, 0.3% and 0.2% respectively. US -

. . . . . . Equity Value % chg
treasury vyields closed mixed relative to its previous close, with the UST 2Y
closed marginally higher from its previous close at 4.64% while the UST 10Y S&P 500 5241.5 0.3%
yields held steady at 4.27%. Central bank decisions were the key focus DJIA 39781 0.7%
yesterday: the Bank of England kept its policy rate unchanged at 5.25% as  Nikkei 225 40816 2.0%
widely expected. The emphasis was on the vote, with the vote patternat 8-1  SH Comp 3077.1  -0.1%
to maintain the Bank Rate. Only one member voted for a 25bp cut (to 5.00%). st 32204 1.3%
On inflation, BOE Governor Andrew Bailey acknowledged "that there had Hang Seng 16863 1.9%
been further encouraging signs that inflation is coming down but added that KLCI 15414 0.4%

the BOE needed more certainty that price pressures were fully under control".
The Swiss National Bank surprised expectations by lowering its policy rate by

25bps to 1.50% (becoming the first major economy to lower policy rates) e Jachg

while Norges Bank maintained its policy rate at 4.50%. Over in Asia, CBC ~ DXY 104.007  0.6%
surprised by raising its policy rate by 12.5bps to 2%. On the data front, US  USDJPY 151.62 0.2%
initial jobless claims edged lower by 0.9% to 210k (week ending 16 March)  EURUSD 1.0860 -0.6%
while continuing claims edged marginally higher by 0.2% to 1.81mn (week  GBPUSD 1.2658 -1.0%
ending 9 March). Resilience in the labour market will continue to support the  yspipr 15660  -0.3%
US economy in the near-term. In another separate reading, preliminary ;5psgp 13439 0.3%
readings for US composite PMI edged slightly lower to 52.2 points for March SGDMYR 35217 0.0%

against 52.5 points the previous month. Specifically, manufacturing PMI
improved to 52.5 points versus 52.2 points the previous month while services

PMI edged lower to 51.7 points versus 52.3 points the previous month. US Value  chg (bp)

manufacturing PMI remained at expansion territory for a third straight month. ~ 2Y UST 4.64 3.40
This was the highest reading since June 2022, driven by improvements in ~ 10Y UST 4.27 -0.59
supply chains and employment. 2Y SGS 3.40 -4.20

10Y SGS 3.07 -1.71
Market Watch: Asian markets will likely start on a firm note today. Data 3, 50RrA 3.62 0.46

releases today include Japan’s February CPI which rose 2.8% YoY versus 2.2%
in January. Other data releases include UK February retail sales.

3M SOFR 5.35 0.00

SG: STl edged higher by 1.3% to end at 3,220.4 by market close. Vet PR

Brent 85.78 -0.2%
Oil: Crude oil benchmarks extended losses on Thursday. WTI and Brent WTI 81.07 -0.2%
declined 0.7% and 0.2% to close lower at USD81.1/bbl and USD85.8/bbl Gold 2181 -0.2%
respectively. Prices edged lower as a stronger DXY profile more than offset Silver 24.74 -3.3%
optimism from the outcome in March FOMC, and bullish US crude oil and Palladium 1011 1.3%
gasoline inventories data. Th'e dowr?side was supported by reports. that t.he e 8951 03%
US has drafted a UN resolution calling for an Israel-Hamas ceasefire which e ey 0.2%

would allow the release of Israeli hostages in exchange for Palestinians that

. . - : Bl
are detained in Israeli jail, as reported by Reuters. Source: Bloomberg
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Major Markets

HK: Inflation picked up to 2.1% YoY in February, largely due to the Lunar New
Year effects. Prices of miscellaneous services (+3.6% YoY) and food (+2.2%
YoY) grew at an accelerated pace during the month, while clothing and
footwear (1.3% YoY) slowed. On the other hand, housing inflation reached
the highest level since 2022, at 3.0% YoY. Taking the first two months of 2024
together, CPI rose by 1.9% YoY, slightly below that of 2.1% for 2023. Overall,
inflationary pressures are likely to stay modest in the near term.

ID: Director of supply chain and public services at the state's logistics agency
Bulog, Mokhamad Suyamto, announced that the agency will import 450k
tonnes of rice this month. The rice will be sourced from Thailand, Cambodia,
Vietnam, and Myanmar to ensure sufficient stock for Ramadan and Eid
festivities in April. The national rice imports quota was increased to 1.6mn
tons in February, bringing the total imports quota for this year to 3.6mn.
Additionally, the average daily rice prices have risen by ~17% YoY mtd, up
from 15.3% rise in February.

MY: Prime Minister Anwar Ibrahim revealed that the recent trade mission to
Australia, France, and Germany has successfully attracted potential foreign
investments worth MYR 76.1bn as of March 2024. PM Anwar attributed this
achievement to the collaborative efforts of various ministries and agencies,
including the Ministry of Finance, Ministry of Investment, Trade and Industry,
Ministry of Foreign Affairs, Securities Commission Malaysia, and Bursa
Malaysia.

PH: Philippine officials continue to share their views on the state of the
economy. Finance Secretary Ralph G. Recto opined that policy rate cuts are
expected to take place this year. On inflation, Finance Secretary Recto shared
that the inflation print for March is likely at 3.9% YoY. On growth, he revealed
that the government will review and adjust its GDP growth targets (through
2028) to a “more realistic” level. Specifically, he mentioned that “6% is a good
number” for economic growth target in 2024, as reported by Bloomberg.
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Credit Market Updates

Market Commentary: The SGD SORA curve traded lower yesterday, with
short tenors trading 3-5bps lower, belly tenors trading 5bps lower and 10Y
trading 4bps lower. Beijing-based builder Radiance Holdings Group Co.
defaulted on a USD300mn bond after it missed a payment due Wednesday.
The company blamed extreme pressure in China’s property sector and poor
sales. Elsewhere in South Korea, the delinquency rate on real estate project
financing loans at South Korean financial companies rose to 2.7% at end-2023
vs 2.42% at end-Sept. Governor of South Korea’s Financial Supervisory Service
Lee Bokhyun noted that the delinquency rate at current levels is manageable
although added in a meeting yesterday with financial and construction firms
that lenders should increase financial support such as expanding the project
finance stabilization fund and actively restructure troubled loans given
declining profitability and rising debt risks at real estate projects. Bloomberg
Asia USD Investment Grade spreads tightened by 1bps to 89bps, while the
Asia USD High Yield spreads tightened by 12bps to 561bps. (Bloomberg,
OCBCQ)

New Issues:

e There were three notable bond issuances in the Asiadollar market
yesterday. Guoneng Environmental Protection Investment Group Co Ltd
(GUOENYV) (Guarantor: Jinan Energy Group Co Ltd) priced a USD210mn 1Y
Green Fixed bond with final pricing of 5.85% (coupon of 5.842%). FWD Group
Holdings Limited priced a USD900mn 5Y Fixed bond with final pricing of 8.4%.
CDBL Funding 2 priced a USD100mn 3Y FRN with final pricing of SOFR+95bps.

* There were no notable bond issuances in the Singdollar market yesterday.

Mandates:

¢ There are no Asiadollar mandates today.
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Equity and Commodity
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Foreign Exchange

Day Close % Change Day Close % Change Index Value Net change
DXY 104.007 0.60% USD-SGD 1.3439 0.31% DJIA 39,781.37 269.24
USD-JPY 151.620 0.24% EUR-SGD 1.4594 -0.27% S&P 5,241.53 16.91
EUR-USD 1.086 -0.57% JPY-SGD 0.8864 0.08% Nasdaq 16,401.84 32.43
AUD-USD 0.657 -0.24% GBP-SGD 1.7011 -0.68% Nikkei 225 40,815.66 812.06
GBP-USD 1.266 -0.99% AUD-SGD 0.8830 0.08% STI 3,220.37 42.89
USD-MYR 4.716 -0.45% NzZD-SGD 0.8123 -0.29% KLCI 1,541.41 5.62
USD-CNY 7.200 0.02% CHF-SGD 1.4975 -0.87% Jcl 7,338.35 7.23
USD-IDR 15660 -0.35% SGD-MYR 3.5217 -0.03% Baltic Dry 2,284.00 -108.00
USD-VND 24781 -0.01% SGD-CNY 5.3567 -0.34% VIX 12.92 -0.12
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Change Tenor SGS (chg) UST (chg)
im 3.8620 0.00% im 5.3303 0.01% 2y 3.4 (-0.04) 4.63(--)
3M 3.9220 -0.33% 2mM 5.3303 0.00% 5Y 3.01 (-0.03) 4.25 (+0.01)
6M 3.9060 -0.08% 3mM 5.3147 -0.03% 10vY 3.07 (-0.02) 4.26 (-0.01)
12m 3.7550 -0.03% 6M 5.2366 0.00% 15Y 3.05 (-0.02) --
1y 5.0150 -0.03% 20Y 3.04 (-0.02) --
30Y 2.98 (-0.02) 4.43 (-0.02)
Fed Rate Hike Probability Financial Spread (bps)
R . . Expected Effective Fed
Meeting # of Hikes/Cuts Implied Rate Change Funds Rate value Change
03/20/2024 -0.008 -0.002 5.328 EURIBOR-OIS #N/A N/A (--)
05/01/2024 -0.124 -0.031 5.297 TED 35.36 --
06/12/2024 -0.765 -0.191 5.136
07/31/2024 -1.220 -0.305 5.023 Secured Overnight Fin. Rate
09/18/2024 -2.010 -0.502 4.825 SOFR 5.31
11/07/2024 -2.496 -0.624 4.704
12/18/2024 -3.215 -0.804 4.524
01/29/2025 -3.690 -0.923 4.405
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (perbarrel) 8107 -0.75% Corn (perbushel) 4.408 0.4%
Brent (perbarrel) 85.78 -0.20% Soybean (perbushel) 12.120 0.2%
Heating Oil (per gallon) 266.88 -100% Wheat (per bushel) 5.468 0.3%
Gasoline (pergallon) 272.71 -0.22% Crude Palm Oil (MYR/MT) 43.520 -0.3%
Natural Gas (per MMBtu) 168 -0.94% Rubber (JPY/KG) 362.900 0.0%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (permt) 8950.50 0.25% Gold (peroz) 21813 -0.2%
Nickel (per mt) 1754100 0.28% Silver (peroz) 24.7 -3.3%
Source: Bloomberg, Reuters
(Note that rates are for reference only)
Economic Calendar
Date Event Survey Actual Prior Revised
03/22/2024 05:00 SK PPl YoY Feb -- 1.50% 1.30% -
03/22/2024 05:45 NZ Trade Balance NZD Feb -- -218m -976m -1089m
03/22/2024 07:30 IN Natl CPI YoY Feb 2.90% 2.80% 2.20% -
03/22/2024 07:30 IN Natl CPI Ex Fresh Food YoY Feb 2.80% 2.80% 2.00% -
03/22/2024 08:01 UK GfK Consumer Confidence Mar -19 -21 -21 -
03/22/2024 15:00 UK Retail Sales Inc Auto Fuel MoM Feb -0.40% -- 3.40% --
03/22/2024 15:00 UK Retail Sales Inc Auto Fuel YoY Feb -0.80% -- 0.70% -
03/22/2024 15:00 UK Retail Sales Ex Auto Fuel MoM Feb -0.10% - 3.20% -
03/22/2024 15:00 UK Retail Sales Ex Auto Fuel YoY Feb -0.80% -- 0.70% -
03/22/2024 15:00 MA Foreign Reserves Mar-15 -- -- $114.3b -
03/22/2024 15:30 TH Gross International Reserves Mar-15 -- -- $225.4b -
03/22/2024 17:00 GE IFO Business Climate Mar 85.9 - 85.5 -
03/22/2024 17:00 GE IFO Expectations Mar 84.7 - 84.1 -
03/22/2024 17:00 GE IFO Current Assessment Mar 86.8 -- 86.9 --
03/22/2024 20:30 CA Retail Sales MoM Jan -0.40% -- 0.90% -
03/22/2024 20:30 CA Retail Sales Ex Auto MoM Jan -0.40% - 0.60% -
Source: Bloomberg
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without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription, purchase or sale of the
securities/instruments mentioned herein. Any forecast on the economy, stock market, bond market and economic trends of the markets provided is not necessarily
indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been compiled from sources believed to
be reliable and we have taken all reasonable care to ensure that the information contained in this publication is not untrue or misleading at the time of publication,
we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without first independently verifying its
contents. The securities/instruments mentioned in this publication may not be suitable for investment by all investors. Any opinion or estimate contained in this
report is subject to change without notice. We have not given any consideration to and we have not made any investigation of the investment objectives, financial
situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for
any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or estimate. This publication
may cover a wide range of topics and is not intended to be a comprehensive study or to provide any recommendation or advice on personal investing or financial
planning. Accordingly, they should not be relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a financial
adviser regarding the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before
you make a commitment to purchase the investment product. OCBC Bank, its related companies, their respective directors and/or employees (collectively “Related
Persons”) may or might have in the future interests in the investment products or the issuers mentioned herein. Such interests include effecting transactions in
such investment products, and providing broking, investment banking and other financial services to such issuers. OCBC Bank and its Related Persons may also be
related to, and receive fees from, providers of such investment products. This report is intended for your sole use and information. By accepting this report, you
agree that you shall not share, communicate, distribute, deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained
herein (such report, part thereof and information, “Relevant Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent
entity, subsidiary entity or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular,
you agree not to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the Markets in
Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation (600/2014) (“MiFIR”) (together referred to as
“MIiFID 11”), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be liable or responsible for the compliance by you or any
Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID Il, as implemented in any jurisdiction).
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