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Market Commentary
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Credit Summary:

ARA LOGOS Logistics Trust (“ALOG”, formerly Cache Logistics Trust) | Issuer Profile: Neutral (4): Mr.
Daniel Cerf, the current CEO of ALOG’s REIT manager will be retiring, with his last day of service on 14
August 2020. Ms. Karen Lee Kiah Ling who is most recently Head of Asset & Investment Management
of LOGOS SE Asia Pte Ltd (“LOGOS SE”) will replace Mr. Cerf with effect from 15 August 2020. On 5
March 2020, ARA acquired an undisclosed majority stake in a real estate asset manager and the
LOGOS Group (“LOG0S”), a logistics property developer and manager. As part of the acquisition, ARA
completed the transfer of its full ownership in the ALOG REIT Manager and its ~10%-stake in ALOG to
LOGOS. ARA continues to retain control of ALOG via LOGOS.

Industry Outlook — Financial Institutions; Commonwealth Bank of Australia (“CBA”) | Issuer Profile:
Positive (2); National Australia Bank Ltd (“NAB”) | Issuer Profile: Positive (2); Westpac Banking Corp
(“Westpac”) | Issuer Profile: Positive (2); Australia & New Zealand Banking Group Ltd (“ANZ”) |
Issuer Profile: Positive (2): The Australian Bankers Association (“ABA”) announced the planned
implementation by Australian banks of the next phase of repayment support for borrowers as the end
of the initial six month deferral period ends. The measures are to ensure a smooth transition to the
next phase of support for the economy and avoid a credit ‘cliff” when the first six month deferral
period ends.

Click Here to access the latest reports from OCBC Credit Research
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Credit Headlines
ARA LOGOS Logistics Trust (“ALOG”, formerly Cache Logistics Trust) | Issuer Profile: Neutral (4)

= Mr. Daniel Cerf, the current CEO of ALOG’s REIT manager will be retiring, with his last day of service
on 14 August 2020.

= Ms. Karen Lee Kiah Ling who is most recently Head of Asset & Investment Management of LOGOS SE
Asia Pte Ltd (“LOGOS SE”) will replace Mr. Cerf with effect from 15 August 2020. Ms. Lee has been
appointed as CEO-Designate and her appointment as CEO is subject to relevant approvals from
authorities. At LOGOS SE, Ms. Lee was responsible for overseeing the asset management strategic
planning for LOGOS’ South East Asia business and responsible for growing the Singapore portfolio of
LOGOS.

= Prior to her current position, Ms. Lee was with Ascendas Funds Management(S) Limited, the REIT
manager of Ascendas Real Estate Investment Trust.

= On 5 March 2020, ARA acquired an undisclosed majority stake in a real estate asset manager and the
LOGOS Group (“LOGOS”), a logistics property developer and manager. As part of the acquisition, ARA
completed the transfer of its full ownership in the ALOG REIT Manager and its ~10%-stake in ALOG to
LOGOS. ARA continues to retain control of ALOG via LOGOS. We see this change as credit neutral for
now though ALOG may be mobilized for capital recycling impacting ALOG’s future credit profile.
(Company, OCBC)

Industry Outlook — Financial Institutions; Commonwealth Bank of Australia (“CBA”) | Issuer Profile:

Positive (2); National Australia Bank Ltd (“NAB”) | Issuer Profile: Positive (2); Westpac Banking Corp

(“Westpac”) | Issuer Profile: Positive (2); Australia & New Zealand Banking Group Ltd (“ANZ”) | Issuer

Profile: Positive (2)

= The Australian Bankers Association (“ABA”) announced the planned implementation by Australian
banks of the next phase of repayment support for borrowers as the end of the initial six month
deferral period ends.

= The next phase appears more targeted and on a case by case basis aimed at customers with reduced
incomes and ongoing financial difficulty who can apply for a restructure or variation of their loans or
a 4 month extension to the current deferral period. Per the ABA, restructuring options including
maturity extensions, interest only conversion, debt consolidation or a combination of these
measures. At the same time, the ABA has encouraged those borrowers who can restart repayments
to do so at the end of the six month deferral period.

= These measures are to ensure a smooth transition to the next phase of support for the economy and
avoid a credit ‘cliff”” when the first six month deferral period ends.

= The next phase was developed together with the Australian Prudential Regulation Authority and
Australian Securities and Investment Commission with an interim authorization from the Australian
Competition and Consumer Commission. (ABA, Bloomberg, OCBC)
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Key Market Movements

1Wchg 1Mchg

8-Jul (bps) (bps) 8-Jul 1Wchg 1Mchg
iTraxx Asiax IG 80 -2 -1 Brent Crude Spot ($/bbl) 43.08 4.69% 1.84%
iTraxx SovX APAC 43 -3 2 Gold Spot ($/02) 1,796.45 1.49% 5.77%
iTraxx Japan 58 -1 1 CRB 141.56 3.30% 2.95%
iTraxx Australia 81 -3 -1 GSClI 335.18 3.29% 4.21%
CDX NA IG 74 -1 8 VIX 29.43 -7.39% 14.03%
CDX NA HY 100 0 -4 CT10 (%) 0.646% -2.95 -22.89
iTraxx Eur Main 63 -2 1
iTraxx Eur XO 365 -5 24 AUD/USD 0.694 0.39% -1.13%
iTraxx Eur Snr Fin 72 -5 3 EUR/USD 1.128 0.22% -0.16%
iTraxx Eur Sub Fin 152 -10 -3 USD/SGD 1.396 -0.14% -0.56%
iTraxx Sovx WE 18 -1 -1 AUD/SGD 0.969 -0.53% 0.58%
USD Swap Spread 10Y -3 =l =l ASX 200 6,004 1.17% 0.08%
USD Swap Spread 30Y  -49 -1 -2 DJIA 25,890 1.15% -6.10%
US Libor-OIS Spread 20 -3 -3 SPX 3,145 3.02% -2.69%
Euro Libor-OIS Spread 4 -2 -7 MSCI Asiax 688 5.66% 6.14%
HSI 25,976 6.89% 4.84%
China 5Y CDS 45 -2 1 STI 2,661 2.76% -4.85%
Malaysia 5Y CDS 65 -4 1 KLCI 1,567 4.38% 0.67%
Indonesia5Y CDS 121 -4 11 JCI 4987 1.67% -1.65%
Thailand 5Y CDS 41 -2 2 EU Stoxx 50 3,322 271% -1.33%

Source: Bloomberg
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New Issues

TCL Technology Investments Limited priced a USD300mn 5-year bond at T+157.5bps, tightening from
IPT of T+215bps area.

Bocom Leasing Management Hong Kong Company Limited priced a USD350mn 3-year bond at
T+165bps, tightening from IPT of T+200bps area and another USD450mn 5-year FRN at 3m-US
LIBOR+170bps, tightening from IPT of 3m-US LIBOR+210bps area.

Royal Capital BV (Guarantor: International Container Terminal Services Inc.) priced a USD300mn
Perp-NC 2026 bond at 5.2%, tightening from IPT of 5.625% area.

Metropolitan Bank & Trust Company priced a USD500mn 5.5-year bond at T+200bps, tightening from
IPT of T5+235bps area.

Greentown China Holdings Ltd. priced a USD300mn 5NC3Y bond at 5.65%, tightening from IPT of
6.20% area.

ABC International Holdings Ltd. has mandated banks for possible USD bond offering.

Date Issuer Size Tenor Pricing
07-Jul-20 TCL Technology Investments Limited USD300mn 5-year T+157.5bps
Bocom Leasing Management Hong Kong USD350mn 3-year Trilee s
07-Jul-20 c Limited USD450 5 3m-Us
ompany Limite mn -year LIBOR+170bps
07-Jul-20 Royal Cap!tal BV (G_uarantor:_ International USD300mn Perp-NC 2026 5204
Container Terminal Services Inc.)
07-Jul-20 Metropolitan Bank & Trust Company USD500mn 5.5-year T+200bps
07-Jul-20 Greentown China Holdings Ltd. USD300mn 5NC3Y 5.65%
06-Jul-20 Shinhan Financial Group Co Ltd USD500mn 5.5-year T+105bps
06-Jul-20 BDO Unibank, Inc. UsD600mn 5.5-year T+190bps
Shanghai Port Group (BVI) Development 2 :
06-Ju-20  Co., Limited (Guarantor: Shanghai Dopaoomn G TTEZZ?SSS
International Port (Group) Co., Ltd.) y ~op
06-Jul-20 Shimao Group Holdings Limited uSD300mn 10NC5 4.6%
06-Jul-20 Modern Land (China) Co., Limited UsD250mn 2Y4M 12.375%
. . - USD600mnN 3NC2 6.75%
06-Jul-20 Sunac China Holdings Limited USD400mn 5NC3 730

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 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 and 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 I, as implemented in any jurisdiction).
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