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Market Commentary: Credit Summary:

The SGD SORA curve traded mostly flat yesterday,
with short tenors trading ~1bps lower while belly
tenors and 10Y traded flat.

Flows in SGD corporates were heavy, with flows in
HSBC 5.25%-PERP, UBS5.6%-PERP, TD 5.7%-PERP,
UBS 5.6%-PERP, BNP 4.75% '34s, TMGSP 5.25%
'27s.

Logan Group Co Ltd, a Chinese developer, has
stated that it is actively engaged in negotiations
with its offshore creditors, with the aim of
achieving a comprehensive management of its
offshore debts. The company also mentioned that
adjustments to payment arrangements for the
principal and interest of 21 onshore corporate
bonds and asset-backed securities issued by its
Shenzhen unit have been approved through
voting at the bondholders' meeting. Moreover,
over 92% of the total outstanding principal
amount of the existing notes have already agreed
to the creditor support agreement.

Bloomberg Asia USD Investment Grade spreads
widened by 2bps to 83bps while Bloomberg Asia
USD High Yield spreads widened by 8bps to
501bps. (Bloomberg, OCBC)

ANZ Group Holdings Ltd / Australia & New
Zealand Banking Group Ltd (“ANZ”): ANZ has
reportedly hired external lawyers to investigate
possible irregularities in government bond trading
within its markets business.

Mapletree Pan Asia Commercial Trust
(“MPACT”): MPACT Management Ltd as manager
of MPACT announced that MPACT and its
subsidiary have entered into a HKD600mn term
loan facility.

Mapletree Investments Pte Ltd (“MAPL”): The
Business Times reported that MAPL is selling an
eight-storey office building at 20 Harbour Drive to
an entity linked to Keppel Education Asset Fund
(“KEAF”, a pan-Asia value-added education real
estate fund) for SGD160mn.
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Credit Headlines:
ANZ Group Holdings Ltd / Australia & New Zealand Banking Group Ltd (“ANZ”)

ANZ has reportedly hired external lawyers to investigate possible irregularities in government bond trading
within its markets business. Per the Australian Financial Review, ANZ overstated the traded value of Australian
government bonds by more than AUD50bn over a one year period. This may have influenced ANZ’s selection
as deal manager by the Australian Office of Financial Management, for the sale of government bonds.

A key focus of ANZ’s investigations include allegations of inappropriate employee conduct and suspected
market manipulation that is related to the Australian Securities and Investments Commission’s (“ASIC”)
separate investigation into ANZ’s 10-year Treasury sale in 2023 and its role as risk manager.

We continue to monitor these developments. (AFR, Bloomberg, Company, OCBC)

Mapletree Pan Asia Commercial Trust (“MPACT”)

MPACT Management Ltd as manager of MPACT announced that MPACT and its subsidiary have entered into
a HKD600mn term loan facility. The facility is guaranteed by DBS Trustee Limited in its capacity as trustee of
MPACT. (Company)

Mapletree Investments Pte Ltd (“MAPL”)

The Business Times reported that MAPL is selling an eight-storey office building at 20 Harbour Drive to an
entity linked to Keppel Education Asset Fund (“KEAF”, a pan-Asia value-added education real estate fund) for
SGD160mn. Reportedly, KEAF has been exploring the possibility of converting this property into an
international school campus.

Separately, MAPL and Marriot International have signed an agreement to operate MAPL’s existing hotel and
serviced apartments in District 1 of Ho Chi Minh City, as well as introduce the “JW Marriot” brand to the city.
The existing hotel will be converted into JW Marriott Hotel & Suites Saigon and the rebranded property is
slated to open in September 2024. (Company, Business Times)
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New Issues:
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Date Issuer Description [Currency (Sni12ne) Tenor Final Pricing Initial Pricing
Bayfront
11 Infrastructure FRN 19Y /
usD 208.7 SOFR+140b NA
Jul Management Pte (Class A1) NC3.9yr ps
Ltd
11 | fBachrorjct FRN 19Y/
MIrastrietir® | (classA1- | usD | 145 SOFR+137.5bps NA
Jul Management Pte NC3.9yr
SU)
Ltd
11 Bayfront
Jul Infrastructure FRN 19Y /
Management Pte (Class B) Usb /6.8 NC8.7yr SOl NA
Ltd
11 Bayfront
Jul Infrastructure FRN 19Y/
Management Pte (Class C) LED =2 NC10.3yr Aol NA
Ltd
11 | First Abu Dhabi Green
Formosa usbD 800 5Y SOFR+105bps NA
Jul Bank PJSC
FRN
Mandates:
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Mirae Asset Securities Co. is planning toissue a USD Reg S only senior unsecured bond with a 3- or 3.5Y Tenor.
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Key Market Movements

1W chg 1M chg

12-Jul (bps) (bps) 12-Jul 1W chg 1Mchg
iTraxx Asiax IG 91 -2 -5 Brent CrudeSpot ($/bbl) 85.6 -1.1%  3.6%
Gold Spot ($/0z) 2,409 0.7% 3.6%
iTraxx Japan 48 -2 -4 CRB Commodity Index 290 -1.2%  -1.6%
iTraxx Australia 61 3 6 Zi‘cplc°mm°d"y Index- 574 22% -0.4%
CDXNAIG 49 -1 -1 VIX 12.9 6.9% 7.3%
CDX NA HY 107 0 0 US10Y Yield 4.23% -5bp -9bp
iTraxx Eur Main 53 -1 -1
iTraxx Eur XO 288 -8 -5 AUD/USD 0.676 0.1% 1.4%
iTraxx Eur Snr Fin 59 -2 -2 EUR/USD 1.087 0.2% 0.5%
iTraxx Eur Sub Fin 107 -2 -3 USD/SGD 1.344 0.3% 0.2%
AUD/SGD 0.908 0.2% -1.1%
;’gf Swap Spread 44 1 6 ASX200 7,951  1.6% 3.1%
;‘;‘? Swap Spread 79 1 4 DJA 39,754  1.1%  2.7%
SPX 5,585 0.9% 3.0%
China 5Y CDS 56 -4 -8 MSCI Asiax 721 1.7% 4.9%
Malaysia 5Y CDS 40 -2 -6 HSI 18,197 2.2% 1.4%
Indonesia 5Y CDS 70 -4 -1 STI 3,490 2.3% 5.5%
Thailand 5Y CDS 39 -2 -2 KLCI 1,620 0.2% 0.7%
Australia 5Y CDS 13 0 0 JCI 7,344 1.2% 7.2%
EU Stoxx 50 4,976 -0.2% -1.2%

Source: Bloomberg
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in partto any other person
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 ad 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 reportis 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, partthereof 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 disclos e 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 Regulatio n
(600/2014) (“MiFIR”) (together referred to as “MiFID I1”), 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, MIFIDII, as
implemented in any jurisdiction).
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