$)OCBC

Asian Credit Daily
4 March 2025

GLOBAL MARKETS RESEARCH

Market Commentary: Credit Summary:

The SGD SORA OIS curve traded lower yesterday
with shorter tenors trading 1-2bps lower, belly
tenors and 10Y trading 1bps lower.

Keppel Ltd (“KEP”): KEP-sponsored open-ended
infrastructure fund, Keppel Core Infrastructure
Fund (“KCIF”), has bought a 39%-stake in the

Keppel Merlimau Cogen Plant (“KMC”) from KEP.
e Flows in SGD corporates were heavy, with flows in
GUOLSP 4.35%-PERP, HSBC 5.25%-PERP, OLGPSP
5.375%-PERP, BACR 5.4%-PERP.

e Per Bloomberg, New World Development Co Ltd
("New World")'s NWDEVL 6.15% perpetual bond
increased by 10 cents to ~69 cents per dollar,
marking its largest daily rise since it was issued.
Additionally, several of New World's dollar bonds
gained at least 2 cents across the board on
Monday morning. This comes after CEO Echo
Huang committed to reducing costs and divesting
HKDS$26bn in non-core assets, while also raising
the company's sales forecast for mainland China
to RMB14bn for the year.

e According to sources familiar with the situation,
Chinese developer Country Garden has once again
enlisted Houlihan Lokey and CICC as financial
advisers for the company's offshore debt
restructuring, as reported by Bloomberg.

e Bloomberg Asia USD Investment Grade spreads
widened by 1bps to 71bps while Bloomberg Asia
USD High Yield spreads widened by 2bps to
401bps. (Bloomberg, OCBC)
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Credit Headlines
Keppel Ltd (“KEP”)
e KEP-sponsored open-ended infrastructure fund, Keppel Core Infrastructure Fund (“KCIF”), has bought a 39%-
stake in the Keppel Merlimau Cogen Plant (“KMC”) from KEP. This is KCIF's first asset.
e KMC was originally held by KEP and Keppel Infrastructure Trust (“KIT”, sponsored by KEP”) on a 49:51 basis
and KIT will continue to hold a 51%-interest in KMC. The remaining 10%-interest will be retained by KEP.
e KMC is a 1300 MW combined-cycle gas turbine power plant which supplies ~14% of Singapore’s electricity
needs. No price details were provided in the announcement although we note that KMC is a sizeable asset for
KIT. (Business Times, Company)
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New Issues:

Date Issuer Description Currency | Size (mn) Tenor Final Pricing
03 Sumitomo Mitsui Trust .
Mar Bank Ltd Fixed usD 500 3Y T+60bps
03 Sumitomo Mitsui Trust .
Mar Bank Ltd Fixed usD 500 5Y T+75bps
03 Sumitomo Mitsui Trust
Mar Bank Ltd FRN usD 1000 5Y SOFR+99bps
03 Sumitomo Mitsui Trust .
Mar Bank Ltd Fixed usD 500 10Y T+90bps
Bocom Leasing
03 Management Hong Kong
Mar Co Ltd (Keepwell Provider: Green, FRN usD 500 3Y SOFR+67bps
Bank of Communications
Financial Leasing Co Ltd)
Bocom Leasing
03 Management Hong Kong
Co Ltd (Keepwell Provider: FRN usD 500 5Y SOFR+77bps
Mar ..
Bank of Communications
Financial Leasing Co Ltd)
Rudong County Mintai
Urban and Rural
Construction Engineering
03 | CoLtd (guarantor: Rudong Fixed UsD 100 3y 6.30%
Mar County Jinxin
Transportation Engineering
Construction Investment
Co Ltd)
03 American Honda Finance Fixed USD 650 3y s
Mar Corp
03 American Honda Finance ERN USD 400 3y SOFR+82bps
Mar Corp
03 American Honda Finance Fixed USD 500 5y T+85bps
Mar Corp
03 American Honda Finance Fixed USD 500 10y T+105bps
Mar Corp
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Mandates:

Central Nippon Expressway Company Limited, wholly owned by the Japanese Government, may issue USD
denominated 1Y FXD Notes.

Meiji Yasuda Life Insurance Co may issue USD denominated 30.25NC10.25 Callable Subordinated bonds.
Knowledge City (Guangzhou) Investment Group Co., Ltd. may issue USD denominated Senior Unsecured
bonds.

Shenwan Hongyuan Group Co Ltd (guarantor: Shenwan Hongyuan Securities Co., Ltd.) may issue USD
denominated Senior Unsecured bonds.

Hysan Development Co Ltd may issue USD denominated Subordinated Guaranteed Perpetuals.

Union Bank of the Philippines may issue up to USD800mn or equivalent in foreign currencies.
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Key Market Movements

1W chg 1M chg

4-Mar (bps) (bps) 4-Mar 1W chg 1M chg
iTraxx Asiax IG 68 -2 -8 Brent Crude Spot ($/bbl)  71.2 -2.4% -6.5%
Gold Spot ($/0z) 2,886 -1.0%  1.5%
iTraxx Japan 49 0 -1 CRB Commodity Index 300 -2.6% -2.9%
iTraxx Australia 67 0 1 Zi‘;cmmdity Index- o0 30% -3.1%
CDX NA IG 51 2 2 VX 228  20.0% 32.4%
CDX NA HY 107 1 1 US10Y Yield 4.14% -16bp -37bp
iTraxx Eur Main 53 0 -1
iTraxx Eur XO 286 3 5 AUD/USD 0620 -2.2% -0.8%
iTraxx Eur Snr Fin 57 0 3 EUR/USD 1.048  -03% 1.0%
iTraxx Eur Sub Fin 99 0 7 USD/SGD 1346  -0.7% 0.5%
AUD/SGD 0835  1.6% 1.4%
;’3\? Swap Spread 42 1 4 ASX200 8,176  -0.9% -2.4%
l;g? Swap Spread 76 1 5 DJIA 43,191 -0.6% -3.1%
SPX 5850 -2.2% -3.1%
China 5Y CDS 47 0 9 MSCI Asiax 714 21% 2.9%
Malaysia 5Y CDS 46 1 0  Hsl 22,625 -1.8% 8.8%
Indonesia 5Y CDS 78 1 1 STl 3,808  -0.5% 2.0%
Thailand 5Y CDS 43 1 1 KLl 1,562  -04% -0.2%
Australia 5Y CDS 10 1 0 il 6,427  -2.4% -9.1%
EU Stoxx 50 5541 1.6% 5.2%

Source: Bloomberg

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 05



$)OCBC

Macro Research

Selena Ling
Head of Research & Strategy
fingssselena@ochc.com

Herbert Wong
Hong Kong & Taiwan Economist
herberthtwong@ochc.com

Jonathan Ng
ASEAN Economist
jonathanngd@ochec.com

FX/Rates Strategy

Frances Cheung, CFA
Head of FX & Rates Strategy
francescheung@oche.com

Credit Research

GLOBAL MARKETS RESEARCH

Tommy Xie Dongming
Head of Asia Macro Research

xied{@ochc.com

Lavanya Venkateswaran
Senior ASEAN Economist
favanyavenkateswaran@ochc.com

Keung Ching (Cindy)
Hong Kong & Macau Economist
cindyckeung@ochc.com

Ahmad A Enver
ASEAN Economist
ahmad.enver@oche.com

Ong Shu Yi
ESG Analyst
shuyiongl@ochc.com

Christopher Wong
FX Strategist
christopherwong@ocbe.com

Andrew Wong Ezien Hoo, CFA Wong Hong Wei, CFA
Head of Credit Research Credit Research Analyst Credit Research Analyst
wongvkam@oche.com ezienhoo@ochec.com wonghongwei@ochc.com
Chin Meng Tee, CFA

Credit Research Analyst
mengteechin@ochc.com

This report is solely for information purposes and general circulation 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 report should not be construed as an offer or solicitation for the subscription, purchase or sale of the securities/instruments mentioned herein or to
participate in any particular trading or investment strategy. 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 bee n compiled from sources believed to be reliable and we have
taken all reasonable care to ensure that the information contained in this report 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 report
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 report may cover a wide range of topics and is not intended to be a comprehensive study or to provide any reco mmendation or advice on personal investing or financial
planning. Accordingly, it 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. In the event that you choose not to seek advice from a financial adviser, you should consider whether the investment product mentioned herein is suitable for you.
Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), Bank of Singapore Limited (“BOS”), OCBC Investment Research Private Limited (“OIR”), OCBC Securities Private Limited
(“OSPL”) and their respective 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 or
securities related services to such issuers as well as other parties generally. OCBC Bank and its Related Persons may also be related to, and receive fees from, providers of such investment
products. There may be conflicts of interest between OCBC Bank, BOS, OIR, OSPL or other members of the OCBC Group and any of the persons or entities mentioned in this report of
which OCBC Bank and its analyst(s) are not aware due to OCBC Bank’s Chinese Wall arrangement. 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).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries, assets, markets or companies.
Actual events or results may differ materially. Past performance figures are not necessarily indicative of future or likely performance.

Privileged / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or responsible for delivery of the
message to such person), you may not copy or deliver the message and/or report to anyone. Opinions, conclusions and other information in this document that do not relate to the
official business of OCBC Bank, BOS, OIR, OSPL and their respective connected and associated corporations shall be understood as neither given nor endorsed.

Co.Reg.no.: 193200032W

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 06



