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Market Commentary: Credit Summary:

The SGD SORA curve traded lower last Friday, with
short tenors trading 5-8bps lower, belly tenors
trading 6-8bps lower and 10Y trading 6bps lower.

Flows in SGD corporates were heavy, with flows in
HSBC 5.25%-PERP, UBS 5.6%-PERP, TD 5.7%-PERP.

In June, China experienced a new record low in
credit growth, indicating a subdued demand for
borrowing and leading a publication supported by
the central bank to downplay concerns about
economic weakness. Official figures released on
Friday revealed that the stock of aggregate
financing, by 8.1% compared to the previous year.
This growth rate represents the slowest on record
since 2017. Bloomberg calculations based on the
data indicate a net increase in aggregate financing
of RMB3.3tn (USD455bn), falling short of the
RMB3.4tn forecast in a Bloomberg survey.
Additionally, loan growth reached a record low,
with the stock of outstanding bank loans
increasing by 8.3% from the previous year, the
slowest pace since 2003.

Bloomberg Asia USD Investment Grade tightened
by 1bps to 82bps while Bloomberg Asia USD High
Yield tightened by 3bps to 498bps. (Bloomberg,
OCBC)

There was no notable issue in the Asiadollar and
Singdollar market last Friday.

Capitaland Investment Ltd ("CLI"): CLI raised
RMB1bn (~SGD186mn) for the second tranche of
its 3Y sustainability-linked panda bond, at a fixed
coupon rate of 2.8% and an orderbook that was
2.64x subscribed.

Lippo Malls Indonesia Retail Trust (“LMRT”): A
total of USD126mn in principal amount of LMRTSP
7.5% ‘26s was tendered.
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Credit Headlines:
Capitaland Investment Ltd (“CLI”)

Raised another RMB1bn sustainability-linked bond: CLI raised RMB1bn (~¥SGD186mn) for the second
tranche of its 3Y sustainability-linked panda bond, at a fixed coupon rate of 2.8% and an orderbook that was
2.64x subscribed.

Funding costs getting cheaper: The first RMB1bn tranche that was issued in March 2024 was priced at 3.5%.
The latest panda bond at 2.8% coupon rate is a record low among panda bonds with 3Y tenor issued under a
private placement, and will contribute to lowering CLI’s financing costs.

Target to reduce energy consumption intensity: The sustainability-linked panda bond is pegged to CLI’s
target to reduce energy consumption intensity by 7.5% at CLI’s China properties by 2025 from the base year
of 2019.

AAA rated by a domestic agency: CLI’s panda bond is rated AAA by China Chengxin International Credit
Rating Co Ltd. This company is a joint venture company of Beijing Zhixiang Information Management
Consulting Co Ltd and Moody’s Investors Services. (Company, OCBC)

Lippo Malls Indonesia Retail Trust (“LMRT”)

A total of USD126mn in principal amount of LMRTSP 7.5% ‘26s was tendered. Post this tender, there will be
outstanding principal amount of USD22.6mn.

LMRT will use proceeds from the recently upsized IDR loan facilities to fund the tender offer.

(Company)
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Mandates:

e Piramal Capital & Housing Finance Ltd. Is planning to issue a Reg S USD senior secured fixed rate sustainability
note with 3.5Y door to door tenor and long 3Y weighted average life, following their euro medium term note
program.
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Key Market Movements

1Wchg 1Mchg

15-Jul (bps) (bps) 15-Jul 1Wchg 1M chg
iTraxx Asiax IG 90 -2 -11 Brent Crude Spot (S/bbl)  84.7 -1.2%  2.5%
Gold Spot ($/0z2) 2,407 2.0% 3.8%
iTraxx Japan 48 -1 -6 CRB Commodity Index 290 -1.0% -1.2%
iTraxx Australia 61 1 -10 Zi‘;cmmdity Index- 575 5% -05%
CDX NA IG 48 -1 -5 VIX 125 -0.2% -1.6%
CDX NA HY 107 0 1 US10Y Yield 4.18% -10bp -13bp
iTraxx Eur Main 51 -1 -12
iTraxx Eur XO 284 -5 -45 AUD/USD 0.677 0.4% 2.3%
iTraxx Eur Snr Fin 58 -1 -15 EUR/USD 1.089 0.6% 1.4%
iTraxx Eur Sub Fin 104 -1 -27 USD/SGD 1.343 0.6% 0.7%
AUD/SGD 0.909 0.1% -1.6%
;’3\? Swap Spread -44 1 6 ASX200 8018  3.3% 3.8%
;’:\'{) Swap Spread 79 2 4 DIA 40,001 1.6% 3.7%
SPX 5,615 0.9% 3.4%
China 5Y CDS 56 -2 -11 MSCI Asiax 721 1.7% 3.9%
Malaysia 5Y CDS 40 -1 -8 HSI 18,293 44% 2.0%
Indonesia 5Y CDS 71 -3 -7 STI 3,501 28% 6.2%
Thailand 5Y CDS 39 -1 -6 KLCI 1,621 0.6% 0.8%
Australia 5Y CDS 13 0 0 JCI 7,328 1.0% 8.8%
EU Stoxx 50 5,043 13% 4.2%

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 part to 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 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 “MIFID II”), 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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