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Credit Headlines: Mapletree Logistics Trust

Market Commentary

* The SGD swap curve flattened yesterday, with swap rates for the shorter tenors trading 2-4bps higher while the longer tenors traded within 1bps of
yesterday’s curve (with the exception of the 30-year swap rates trading 3bps higher).

* Flows in SGD corporates were heavy yesterday, with better selling seen in OCBCSP 4.0%-PERPs.

* The Bloomberg Barclays Asia USD IG Bond Index average OAS widened 1bps to 141bps while the Bloomberg Barclays Asia USD HY Bond Index
average OAS was unchanged at 484bps.

» 10Y UST vyields rose 4bps to close at 2.90%, its three-week high after data showed that US manufacturing activity accelerated to more than a 14-year
high in August as well as supply pressure from heavy corporate debt.

Credit Headlines:
Mapletree Logistics Trust (“MLT”) | Issuer Profile: Neutral (4)

* MLT has entered into an agreement for the proposed divestment of 531 Bukit Batok Street 23 in Singapore for SGD22.4mn to Setsco Services Pte Ltd
(“Setsco”), a wholly-owned subsidiary of VICOM Ltd. The property is intended to replace Setsco’s current premises at Teban Gardens Crescent which
has been zoned for re-development.

« JTC Corporation has granted in-principle approval and the proposed transaction is expected to complete in October 2018.

* The proposed divestment is in line with MLT’s strategy to rejuvenate the portfolio including selective divestment of low-yielding properties with older
specifications.

« As at 31 March 2018, the property was valued at SGD22.4mn while the net proceeds will be used to fund committed investments and/or reduce debt.
Given the small scale of the transaction, we see the transaction as credit neutral for MLT. (Company, OCBC)
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Table 1: Key Financial Indicators
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New issues

* CGNPC International Ltd has priced a deal across three tranches with the USD500mn 5-year bond priced at CT5+120bps, tightening from its initial
price guidance of CT5+145bps area; the USD100mn 30-year bond priced at 4.8%, in line with the final price guidance and the EUR500mn 7-year
green bond at MS+150bps, tightening from its initial price guidance of MS+155bps area.

» Capital Environment Holdings Ltd has priced a USD250mn 3-year green bond (keepwell provider: Beijing Capital Group Co Ltd) at CT3+303bps,
tightening from its initial price guidance of CT3+315bps area.

» CICC Hong Kong Finance 2016 MTN Ltd has priced a USD400mn 3-year bond at 3mL+120bps, tightening from its initial price guidance of
3mL+140bps area.

* Mitsubishi UFJ Financial Group Inc has priced a USD3bn deal across three tranches with the USD1.15bn re-tap of its MUFG 3.761%’23s at
CT5+95bps, tightening from its initial price guidance of CT5+105-110bps area; the USD850mn re-tap of its MUFG FRN’23s at 3mL+81bps, in line
with its initial price guidance and the USD1bn 10-year bond at CT10+115bps, tightening from its initial price guidance of CT10+125-130bps area.

* BAIC Motor Corporation Limited has scheduled for investor meetings from 5 Sept for its potential USD bond issuance.
* The Independent State of Papua New Guinea has scheduled for investor meetings from 5 Sept for its potential USD 5-year/10-year bond issuance.
» Rural Electrification Corp Ltd has hired banks for its potential USD bond issuance.

Date

Issuer

Size

Tenor

Pricing

4-Sept-18 CGNPC International Ltd USD500mn 5-year CT5+120bps
4-Sept-18 CGNPC International Ltd USD100mn 30-year 4.8%
4-Sept-18 CGNPC International Ltd EUR500mn 7-year MS+150bps
4-Sept-18 Capital Environment Holdings Ltd USD250mn 3-year CT3+303bps
4-Sept-18 CICC Hong Kong Finance 2016 MTN Ltd usD400mn 3-year 3mL+120bps
4-Sept-18 Mitsubishi UFJ Financial Group Inc USD1.15bn MUFG 3.761%’23s CT5+95bps
4-Sept-18 Mitsubishi UFJ Financial Group Inc uSD850mn MUFG FRN’23s 3mL+81bps
4-Sept-18 Mitsubishi UFJ Financial Group Inc USD1bn 10-year CT10+115bps
3-Sept-18 CFLD Cayman Investment Ltd uUsSD120mn CHFOTN 9%’21s 8.993%
3-Sept-18 First Abu Dhabi Bank PJSC CNH650mn 3-year 4.5%
3-Sept-18 Country Garden Holdings USD750mn 7-year 5.125%
3-Sept-18 United Overseas Bank Ltd EUR500mn 5-year MS+7bps

Source: OCBC, 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
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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
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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
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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”)
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