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Market Commentary: Credit Summary:
e The SGD SORA curve traded lower yesterday, with e Julius Baer Group Ltd (“JBG”): JBG has announced
short and belly tenors trading 1-2bps lower and the appointment of Stefan Bollinger as Chief
10Y trading 1bps lower. Executive Officer.

e Flows in SGD corporates were heavy, with flows in
HSBC 4.75% '34s, HSBC 5.25%-PERP, MFCCN
4.275% '34s, OLAMSP 4% '26s, UBS 5.6%-PERP, DB
5% '26s, DBSSP 3.98%-PERP.

e Per Bloomberg, Asiadollar high yield bonds are
continuing to perform well in July and are
expected to maintain their positive momentum in
the coming months. The global economy appears
to be robust enough to support a favorable
outlook for this asset class. According to a
Bloomberg high vyield index, these Asiadollar
bonds have generated total returns of 12% YTD,
with excess returns reaching 9.9%. China Vanke Co
Ltd (“VANKE”) announced that it will pay the
coupon on its 3.1% RMB bond on 24 July 2024.

e Bloomberg Asia USD Investment Grade tightened
by 1bps to 82bps while Bloomberg Asia USD High
Yield widened by 2bps to 469bps. (Bloomberg,
OCBC)
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Credit Headlines:
Julius Baer Group Ltd (“JBG”)

JBG has announced the appointment of Stefan Bollinger as Chief
Executive Officer. Mr Bollinger will commence no later than 1
February 2025 and replaces Nic Dreckmann who was previously
deputy Chief Executive Officer and Chief Operations Officer but
appointed as interim Chief Executive Officer in early February
following the stepping down of Philipp Rickenbacher by mutual
agreement with the board on the release of JBG’s FY2023 results.
FY2023 witnessed a material drop in net profit from higher loan loss
provisions with net profit down 52% y/y to CHF454mn reflecting
CHF606mn in net credit losses driven by exposures in the private
debt business as first mentioned in November 2023.

Mr Bollinger is currently a partner at Goldman Sachs and Co-Head
Private Wealth Management for Europe, Middle East and Africa.
An immediate impact to JBG’s business is unlikely given the long
notice period but does address a degree of management
uncertainty which existed since February 2024. This has not
impacted JBG’s 2024 performance with some constructive trends in
the interim management statement for the four months ended 30
April 2024 that confirms its fundamentals for the time being. JBG
has also recently announced the appointment of Dr Patrick Prinz as
head of Bank Julius Baer’s Swiss market and a new Chief Executive
Office for Bank Julius Bar Deutschland AG.

JBG is scheduled to announce 1H2024 results tomorrow (25 July
2024). (Company, OCBC)
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New Issues:

GLOBAL MARKETS RESEARCH

Date Issuer Description Currency (?:‘z:) Tenor Final Pricing | Initial Pricing
23 | Zhongsheng Group Fixed uUsD 600 3.5Y T+198bps | | T2390PS
Jul Holdings Ltd area
Mandates:
® There were no new Asiadollar mandates yesterday.
03
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Key Market Movements

1W chg 1M chg

24-Jul (bps) (bps) 24-Jul 1Wchg 1Mchg
iTraxx Asiax IG 94 -2 -6 Brent Crude Spot ($/bbl)  81.3 -4.5% -5.5%
Gold Spot ($/0z) 2,406 -2.1%  3.1%
iTraxx Japan 50 1 -3 CRB Commodity Index 280 -2.0% -4.9%
iTraxx Australia 64 1 8 Zi‘;cmmdity Index- o1 3% -5.3%
CDX NA IG 50 0 4 VIX 147  11.6% 10.4%
CDX NA HY 107 0 1 US10Y Yield 425% 9bp  2bp
iTraxx Eur Main 53 0 -7
iTraxx Eur XO 293 1 26  AUD/USD 0661 -1.8% -0.8%
iTraxx Eur Snr Fin 61 1 9 EUR/USD 1.085 -0.8% 1.1%
iTraxx Eur Sub Fin 110 0 16 USD/SGD 1346  -0.4% 0.5%
AUD/SGD 0889  15% 1.3%
;’3\? Swap Spread 43 0 3 ASX200 7,958  -12% 2.9%
l;g? Swap Spread 80 2 3 DIA 40,358  -1.5%  2.4%
SPX 5556  -2.0% 2.0%
China 5Y CDS 62 1 6 MSCI Asiax 694  2.4% -0.1%
Malaysia 5Y CDS 42 0 5 HSI 17,469 -1.5% -3.1%
Indonesia 5Y CDS 72 2 6 STI 3,446  -13% 4.0%
Thailand 5Y CDS 41 1 4 KLCl 1,626 -0.5% 2.3%
Australia 5Y CDS 12 0 1 a 7314 12%  6.2%
EU Stoxx 50 4917  -0.6% -0.7%

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 esti mate
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 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 I, as
implemented in any jurisdiction).
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