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Market Commentary

The SGD swap curve moved marginally yesterday. Shorter and
belly tenors traded 1bps lower while longer tenors traded 1bps
higher.

The Bloomberg Barclays Asia USD IG Bond Index average OAS
widened 2bps to 135bps, and the Bloomberg Barclays Asia USD
HY Bond Index average OAS widened 2bps to 623bps. The HY-
IG Index Spread remained mostly unchanged at 488bps.

There were heavy flows in SGD corporates yesterday including
flows in STSP 3.3%-PERPs, HRINTH 3.2%'21s, CS 5.625%-PERPs,
MAPLSP 4.5%-PERPs, HRINTH 3.8%'25s, AVSING 3.375%'31s
and SPHSP 4%-PERPs.

10Y UST Yields slipped 5bps to 1.62% on the back of Federal
Reserve Chairman Jerome Powell’s comments yesterday where
he said that the rise in inflation this year was likely temporary.
He also reinforced the central banks’ dovish tone and showed
no signs of tapering asset purchases in the immediate term.
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Meanwhile, weekly initial jobless claims rose to 744,000, up
from the 728,000 recorded last week.

Credit Summary:

Frasers Hospitality Trust (“FHREIT”) | Issuer profile: Neutral (5): FHREIT's REIT Manager has
appointed Ms Eu Chin Fen as CEO with effect from 10 April 2021. Ms Eu replaces Mr Colin Low who
has since been appointed as the CEO of the Singapore Land Authority, a statutory board under the
Ministry of Law. Ms Eu is currently the Chief Investment Officer of Frasers Hospitality International Pte.
Ltd where she assists the CEO of the Hospitality Strategic Business Unit of Frasers Property Limited
(“FPL”, Issuer profile: Neutral(5)). FPL is the Sponsor of FHREIT.

Keppel Corporation Ltd (“KEP”) | Issuer profile: Neutral (4): Keppel Telecommunications &
Transportation’s (“KPTT”) wholly-owned subsidiary, Keppel Midgard Holdings Pte. Ltd. (“KMH”), has
been granted a Facilities-Based Operator licence by the Infocomm Media Development Authority of
Singapore (“IMDA”). The FBO licence will allow KMH to own, maintain and operate telecoms
infrastructure in Singapore and to provide telecommunications services in connection with the Bifrost
Cable System, which Keppel T&T is undertaking with Facebook and PT. Telekomunikasi Indonesia
International (“Telin”).

United Overseas Bank (“UOB”) | Issuer profile: Positive (2): UOB has appointed Mr Eric Lim as the
bank’s first Chief Sustainability Officer to lead a dedicated corporate sustainability office focused on
achieving the bank's greengoals.

Click Hereto access the latestreports from OCBC Credit Research
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Credit Headlines

Frasers Hospitality Trust (“FHREIT”) | Issuer profile: Neutral (5)

= FHREIT’s REIT Manager has appointed Ms Eu Chin Fen as CEO with effect from 10 April 2021. Ms Eu
replaces Mr Colin Low who has since been appointed as the CEO of the Singapore Land Authority, a
statutory board under the Ministry of Law.

= MsEuiscurrently the Chief Investment Officer of Frasers Hospitality International Pte. Ltd where she
assists the CEO of the Hospitality Strategic Business Unit of Frasers Property Limited (“FPL”, Issuer
profile: Neutral (5)). FPL is the Sponsor of FHREIT.

= Prior to her current role, Ms Eu was the CEO of FHREIT' s REIT Manager since IPO in July 2014 until

June 2019. Earlier, she was part of DBS’ Asset-Backed Securitisation team focusing on the REIT and
Business Trust sector. Ms Eu is familiar with FHREIT and we see little risk with the management

change. (Company, OCBC)

Keppel CorporationLtd (“KEP”) | Issuer profile: Neutral (4)

= Keppel Telecommunications & Transportation’s (“KPTT”) wholly-owned subsidiary, Keppel Midgard
Holdings Pte. Ltd. (“KMH”), has been granted a Facilities-Based Operator licence by the Infocomm
Media Development Authority of Singapore (“IMDA”).

= The FBO licence will allow KMH to own, maintain and operate telecoms infrastructure in Singapore
and to provide telecommunications services in connection with the Bifrost Cable System, which
Keppel T&T is undertaking with Facebook and PT. Telekomunikasi Indonesia International (“Telin”).

= Spanning more than 15,000 km, the Bifrost Cable System is expected to be completed in 2024 and
will be thefirst subsea cable system that connects Singapore tothe west coast of North America.

= Aside from the Bifrost Cable System, Facebook is concurrently investing in a separate cable named

Echo (with PT XL Axiata Tbk and Google). These two cables are expected to increase transpacific data
capacity by 70% and improve data reliability per Facebook. (Company, CNBC, OCBC)

United Overseas Bank (“UOB”) | Issuer profile: Positive (2)
= UOB has appointed Mr Eric Lim as the bank’s first Chief Sustainability Officer to lead a dedicated
corporate sustainability office focused on achieving the bank's green goals.

=  Mr Lim will report directly to CEO and deputy Chairman, Mr Wee Ee Cheong. This role is an extension
of his current position as Head of Group Finance. Mr Lim will also join UOB’s management
committee. (Business Times, Bloomberg)



OFBC TBEA?URY RESEARCH @OCBC Bank
Asian Credit Daily

Key Market Movements

1Wchg 1M chg

9-Apr (bps) (bps) 9-Apr 1Wchg 1M chg
iTraxx Asiax IG 70 7 5 Brent Crude Spot ($/bbl) 63.32 -237% -6.22%
iTraxx SovX APAC 28 1 -3 Gold Spot ($/0z) 1,753.48 1.42% 2.18%
iTraxx Japan 45 -2 -3 CRB 187.37 1.30% -2.56%
iTraxx Australia 62 0 -2 GSClI 472.66 -0.29% -3.07%
CDX NA IG 51 0 -4 VIX 16.95 -12.63% -33.45%
CDX NA HY 110 0 1 CT10 (%) 1.635% -8.65 10.88
iTraxx Eur Main 50 0 1
iTraxx Eur XO 245 0 -9 AUD/USD 0.766 0.60% -0.75%
iTraxx Eur Snr Fin 58 0 -1 EUR/USD 1.192 1.33% 0.12%
iTraxx Eur Sub Fin 108 -9 -1 USD/SGD 1.340 0.48% 0.29%
iTraxx Sovx WE 5 0 -1 AUD/SGD 1.026 -0.14% 1.11%
USD Swap Spread 10Y 3 -1 1 ASX 200 6,977 2.74% 3.04%
USD Swap Spread 30Y  -24 -2 5 DJIA 33,504 1.58% 5.35%
US Libor-OIS Spread 12 -1 2 SPX 4,097 3.13% 7.22%
Euro Libor-OIS Spread -6 -1 0 MSCI Asiax 882 0.29% 1.39%

HSI 29,008 2.36% 0.82%

China 5Y CDS 38 5 2 STI 3,186 0.67%  2.51%
Malaysia 5Y CDS a7 4 2 KLCI 1,602 1.25% -1.38%
Indonesia5Y CDS 85 1 0 JCI 6,072 1.44%  -2.06%
Thailand 5Y CDS 41 2 -2 EU Stoxx 50 3,978 1.32% 5.07%

Australia5Y CDS 15 0 -12 Source: Bloomberg
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New Issues

= Korea Resources Corp priced a USD500mn 5-year senior unsecured bond at T+100bps, tightening
from IPT of T+130bps area.

= Zhenro Properties Group Ltd priced a USD220mn 363-day bond at 5.98%, tightening from IPT of 6.2%
area.

= Petron Corp. has arranged investor calls commencing 8 April for its proposed USD bond offering.

Date Issuer Size Tenor Pricing
08-Apr-21 Korea Resources Corp USD500mn 5-year T+100bps
08-Apr-21 Zhenro Properties Group Ltd uUsSD220mn 363-day 5.98%

Source: OCBC, Bloomberg
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This pubiication is solely for information purpases 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 sake 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 indicativ e of the future or lkely peformance of the secuities/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, andy ou should not act
on it without first independently verifying its contents. The securities/instruments mentioned in this publication may not be suitablefor investment by all
investors. Any opinion or estimate contained in this report is subject to change without notice. We hav e 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 gv en and no liabilty whatsoever is accepted for any loss arising whether directly or indirectly as a result of the recipient or any
class of personsacting 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 orto provide any recommendation or advice on
persond 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 afinancial adviser regarding the suitability of any investment product taking into account your specific investment
objectives, financial situation, or particular needs before you make a commiment to purchase the investment product. OCBC and/or its related and
affilated comporations may at any time make markets in the secuities/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 securties-related services for
the corporations whose securities are mentioned in this publication as well as other parties generaly. There may be conflicts of interest between
Ov ersea-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 analy st(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 thatyou 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 dffice, affiliate, parent ertity, 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 I1”), or any part theredf, as implemented in any jurisdiction. No member of the OCBC Group shall be liable or responsible f or the compliance by
you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID 11, as implemented in any jurisdiction).
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