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= The SGD swap curve traded lower yesterday with shorter

tenors trading 1-2bps lower, belly tenors trading 3-4bps Andrew Wong
lower, and longer tenors trading 3-5bps lower. +65 6530 4736
WongVKAM@ocbc.com

= There were heavy flows in SGD Corporates yesterday, with
flows in OLAMSP 4%'26s, CS 5.675%-PERPs, AIA 2.9%-PERPs,
MAPLSP 3.7%-PERPs, and UOBSP 2.55%-PERPs.

= UST 10Y Yields rose 2bps to 1.30% yesterday as investors
absorb the lower-than-expected consumer price index
reading released yesterday. The lower inflation reading may Wong Hong Wei, CFA
provide further impetus to the Fed’s tapering plans as it seeks +65 6722 2533
to reduce its monthly bond-buyback purchases by the end of WongHongWei@ochc.com
the year.

Ezien Hoo, CFA
+65 6722 2215
EzienHoo@ochc.com

Credit Summary:

= First Real Estate Investment Trust (“FIRT”) | Issuer profile: Negative (7): FIRT’s REIT Manager
announced that it is still in active discussion with stakeholders including PT Lippo Karawaci Thk with
regards to the road subsidence issue in Surabaya and anticipates to reach a settlement on this issue by
end-2021.

= Olam International Ltd (“Olam”) | Issuer profile: Neutral (5): The media has reported that Olam is
looking to acquire a stake in Guan Chong Bhd (“Guan Chong”), a major cocoa grinder. However, both
companies have declined to comment on any potential corporate exercise.

= Singapore Airlines Ltd (“SIA”) | Issuer profile: Neutral (5): SIA reported its August 2021 operating
data.

Click Here to access the latest reports from OCBC Credit Research
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First Real Estate Investment Trust (“FIRT”) | Issuer profile: Negative (7):

= FIRT’s REIT Manager announced that it is still in active discussion with stakeholders including PT Lippo
Karawaci Tbk with regards to the road subsidence issue in Surabaya and anticipates to reach a
settlement on this issue by end-2021. (Company)

Olam International Ltd (“Olam”) | Issuer profile: Neutral (5):

*= The media has reported that Olam is looking to acquire a stake in Guan Chong Bhd (“Guan Chong”), a
major cocoa grinder. However, both companies have declined to comment on any potential
corporate exercise. Guan Chong is listed on the Bursa Malaysia with a market cap of MYR3.1bn
(~SGD1.0bn) as at 16 September 2021.

= Olam’s operating group Olam Food Ingredients has completed two significant acquisitions year to
date ahead of its proposed IPO in London (primary listing) and Singapore (secondary listing) targeted
for 1H2022. (The Edge, OCBC)

Singapore Airlines Ltd (“SIA”) | Issuer profile: Neutral (5):

= SIA reported its August 2021 operating data. On a group airline basis, passenger load factor was
17.5% in August 2021, slightly higher than the 16.3% in July 2021 (August 2020: 18.8%).

= Capacity on a group airline basis was 5,116.4 million seat-kilometres in August 2021 versus 5,119.0
million seat-kilometres in July 2021. In August 2020, this was only 1,190.1 million seat-kilometres.

= SIA cargo load factor was at 87.6% in August 2021, somewhat higher versus the 87.2% in July 2021
(+5.8 percentage points y/y).

= SIA passenger capacity was ~32% of pre-COVID-19 levels in August 2021, similar to July 2021.
(Company, OCBC)
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Key Market Movements

1Wchg 1Mchg

16-Sep (bps) (bps) 16-Sep 1Wchg 1M chg
iTraxx Asiax IG 67 1 -16 Brent Crude Spot ($/bbl) 75.34 5.44%  8.39%
iTraxx SovX APAC 23 -1 -4 Gold Spot ($/0z) 1,795.10 0.03% 0.43%
iTraxx Japan 42 0 -3 CRB 225.46 2.81% 3.91%
iTraxx Australia 56 -2 -4 GSCl 545.01 3.06% 3.86%
CDX NA IG 46 -1 -3 VIX 18.18 1.22% 17.67%
CDX NA HY 110 0 0 CT10 (%) 1.301% 0.34 3.55
iTraxx Eur Main 45 0 -2
iTraxx Eur XO 226 0 -7 AUD/USD 0.734 -0.39% 0.01%
iTraxx Eur Snr Fin 51 0 -2 EUR/USD 1182 -0.07% 0.33%
iTraxx Eur Sub Fin 0 0 0 USD/SGD 1.341 0.16% 1.13%
iTraxx Sovx WE 5 0 0 AUD/SGD 0.984 0.56% 1.10%
USD Swap Spread 10Y 3 1 3 ASX 200 7,441 0.97% -1.86%
USD Swap Spread 30Y -24 1 7 DIJIA 34,814 -0.62% -1.97%
US Libor-OIS Spread 4 0 1 SPX 4,481 -0.74% 0.28%
Euro Libor-OIS Spread -6 -1 0 MSCI Asiax 824 -1.33% 1.04%
HSI 25,033 -4.89% -4.39%
China 5Y CDS 33 0 -4 STI 3,069 -0.34% -2.76%
Malaysia 5Y CDS 43 0 -8 KLCI 1,555 -2.65% 3.48%
Indonesia 5Y CDS 67 -1 -7 Jal 6,110 1.40% 0.37%
Thailand 5Y CDS 33 0 -5 EU Stoxx 50 4,146 -0.75% -1.34%

Australia 5Y CDS 15 0 0 Source: Bloomberg
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New Issues

= JSW Steel Ltd priced a USD500mn 5-year senior unsecured bond at 3.95%, tightening from an IPT of
4.375% area, and a USD500mn 10-year senior unsecured sustainability-linked bond at 5.05%,
tightening from an IPT of 5.5% area.

= Trafigura Group Pte Ltd priced a USD400mn perpNC6 subordinated bond at 5.875%, tightening from
an IPT of 6.25% area.

= Korea Electric Power Corp priced a USD300mn 5-year senior unsecured green bond at T+40bps,
tightening from an IPT of T+75bps area.

= Jinan Urban Construction International Investment Co Ltd (Guarantor: Jinan City Construction Group
Ltd Co) priced a USD305mn 5-year senior unsecured bond at 2.4%, tightening from an IPT of 3% area.

= Bangkok Bank PCL priced a USD1.0bn 15NC10 Tier 2 subordinated bond at T+215bps, tightening from
an IPT of T+250bps area.

= Keppel REIT MTN Pte Ltd priced a SGD150mn 7-year senior unsecured bond at 2.07%.

= AYC Finance Ltd has arranged investor calls commencing 15 September for its proposed USD bond
offering.

= Pinghu State-Owned Assets Holding Group Co has arranged investor calls commencing 15 September
for its proposed USD bond offering.

= Beijing Environment Sanitation Engineering Group Co., Ltd has arranged investor calls commencing
15 September for its proposed USD bond offering.

Date Issuer Size Tenor Pricing
15-Sep-21 Trafigura Group Pte Ltd uUSD400mn perpNC6 5.875%
15-Sep-21 Korea Electric Power Corp USD300mn 5-year T+40bps

Jinan Urban Construction International
15-Sep-21 Investment Co Ltd (Guarantor:Jinan City  USD305mn 5-year 2.4%
Construction Group Ltd Co)

15-Sep-21 Bangkok Bank PCL USD1.0bn 15NC10 T+215bps

15-Sep-21 Keppel REIT MTN Pte Ltd SGD150mn 7-year 2.07%

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 and/or its related and
affiliated corporations may at any time make markets in the securities/instruments mentioned in this publication and together with their respective
directors and officers, may have or take positions in the securities/instruments mentioned in this publication and may be engaged in purchasing or
selling the same for themselves or their clients, and may also perform or seek to perform broking and other investment or securities-related services for
the corporations whose securities are mentioned in this publication as well as other parties generally. There may be conflicts of interest between
Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), Bank of Singapore Limited, OCBC Investment Research Private Limited, OCBC
Securities Private Limited 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 I, as implemented in any jurisdiction).
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