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Market Commentary:

= The SGD SORA curve traded mostly lower yesterday, with short
tenors trading flattish to 4bps lower, belly tenors trading 4bps

lower, and the 10Y trading 4bps lower. Ezien Hoo, CFA, CESGA

EzienHoo@ocbc.com

* Moody’s downgraded the outlook to Negative from Stable on
eight Chinese banks (Agricultural Development Bank of China,
China Development Bank, Export-Import Bank of China, Wong Hong Wei, CFA, CESGA
Agricultural Bank of China, Bank of China, China Construction WongHongWei@ocbc.com
Bank, Industrial & Commercial Bank, Postal Savings Bank of
China) following the downgrade in outlook on China’s
government credit ratings. Meanwhile, the outlook on Hong
Kong and Macau were also cut.

Chin Meng Tee, CFA, CESGA
MengTeeChin@ocbc.com

» According to a Hong Kong Exchange filing, Sunac China Holdings
Ltd received conversion notices representing 69.23% of the
original issue amount of mandatory convertible bonds
(USD2.75bn were issued) as part of its offshore debt
restructuring.

= Flows in SGD corporates were heavy, with flows in LLOYDS
5.25% '33s, TEMASE 3.785% '25s, SINTEC 5%-PERP, BNP 5.9%-
PERP, and HSBC 5.3% ‘34s.

= Yesterday, Bloomberg Asia USD Investment Grade spreads
tightened by 2bps to 107bps and Asia USD High Yield spreads
tightened by 3bps to 819bps, per Bloomberg.

Credit Summary:

® |ndustry Outlook — Singapore Residential Property: The Ministry of National Development and
Urban Redevelopment Authority announced the 1H2024 Government Land Sales Programme
(“GLS”). Excluding long-stay Serviced Apartments which cannot be strata divided for sale, we
estimate that private housing under the Confirmed list has increased ~1% h/h to 4,935 units
(2H2023: 4,885 units).

= Singapore Post Ltd (“SingPost”): SingPost is increasing the international postage rates by SGD0.05
for each mail (letters/printed papers) from 1 January 2024 due to higher annual international postal
settlement fees.
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Credit Headlines:

Industry Outlook — Singapore Residential Property

= The Ministry of National Development and Urban Redevelopment Authority announced the 1H2024
Government Land Sales Programme (“GLS”).

= Excluding long-stay Serviced Apartments which cannot be strata divided for sale, we estimate that
private housing under the Confirmed list has increased ~1% h/h to 4,935 units (2H2023: 4,885 units).

= With the number of units released remaining ample, we think that supply should meet demand for
Singapore residential property. As such, we expect prices to remain stable to mild positive for the
remainder of 4Q2023. We will be publishing our views of 2024 in the upcoming 2024 Credit Outlook.
(MND, URA, OCBC)

Singapore Post Ltd (“SingPost”)

= SingPost is increasing the international postage rates by SGDO0.05 for each mail (letters/printed
papers) from 1 January 2024 due to higher annual international postal settlement fees.

= Asarecap, international post and parcel business was profitable in 1HFY2024 for the half-year ended
30 September 2023 according to SingPost. This segment contributed SGD138.6mn revenue out of
the group’s total revenue of SGD827.3mn (16.8%). (Company, OCBC)
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Key Market Movements:

1Wchg 1M chg

7-Dec (bps) (bps) 7-Dec  1Wchg 1M chg
iTraxx Asiax IG 101 1 -16 Brent Crude Spot ($/bbl) 74.7 -9.8%  -8.5%
iTraxx SovX APAC 20 0 -- Gold Spot ($/0z) 2,027  -0.5% 2.9%
iTraxx Japan 64 0 -7 CRB Commodity Index 260 5.7%  -5.8%
iTraxx Australia 75 0 -8 S&P Commodity Index- GSCI 525 -55% -6.7%
CDX NAIG 63 1 -7 VIX 13.0 -0.1% -12.4%
CDX NA HY 104 0 2 US10Y Yield 4.17% -15bp  -39bp
iTraxx Eur Main 67 -1 -10
iTraxx Eur XO 370 -3 -46 AUD/USD 0.653 -1.1% 1.5%
iTraxx Eur Snr Fin 76 -2 -13 EUR/USD 1.076 -1.2% 0.5%
iTraxx Eur Sub Fin 139 -3 -26 USD/SGD 1.343 -0.4% 0.8%
AUD/SGD 0.878 0.7% -0.7%
USD Swap Spread 10Y -38 -1 -1 ASX200 7,173 1.2% 2.8%
USD Swap Spread 30Y -67 2 4 DIJIA 36,054 1.8% 5.6%
SPX 4549  0.0% 3.9%
China 5Y CDS 63 3 -10 MSCI Asiax 612 -1.5% 0.6%
Malaysia 5Y CDS 44 3 -11 HSI 16,289 -4.4% -7.8%
Indonesia 5Y CDS 76 0 -10 STI 3,063 -0.3% -3.5%
Thailand 5Y CDS 43 0 -15 KLCI 1,442 -0.7% -1.4%
Australia 5Y CDS 17 0 -4 ICl 7,070 -0.2% 3.3%
EU Stoxx 50 4,483  2.6% 7.9%

Source: Bloomberg
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New Issues:
Date Issuer Description | Currency (Sn|12ne) Tenor P';ilgi?llg F!ng:ﬁlg
Huaxin Pharmaceutical
Hong Kong Co Ltd
(Keepwell Provider:
06-Dec- Taizhou Huaxin
2023 Pharmaceutical Fixed UsD 42 3-Year 6.00% 6.20%

Investment Co Ltd,
SBLC Provider: Bank of
Nanjing Co Ltd/
Taizhou)

Source: Bloomberg




GLOBAL MARKETS CREDIT RESEARCH ¢
Asian Credit Daily -‘DOCBC

Global Markets Research & Strategy

Macro Research

Selena Ling Tommy Xie Dongming Keung Ching (Cindy) Herbert Wong

Head of Strategy & Research Head of Greater Ching Research Hong Kong & Mocau Hong Kong & Macau
Ling555elena@oche.com XieDBocbkc.com cindyckevng@ocrcwh.com  herberthtwong@ocbowh.com
Lavanya Venkateswaran Ahmad A Enver Jonathan Ng Ong Shu Yi

Senior ASEAN Economist ASEAN Economist ASEAN Economis E5G

lgvanyovenkateswaran @Bocbe.oom  gahmad.enveri@oche. com JongthanNgd@ocbc.com ShuyiOngl @ockc.com

FX/Rates Strategy

Frances Cheung Christopher Wong
Rates Strotegist FX Strategist
FrancesCheung @ ocbe.com christopherwong@ocbe.com

Credit Research

Andrew Wong Ezien Hoo Wong Hong Wei Chin Meng Tee
Credit Research Analyst Credit Research Analyst Credit Rezearch Analyst Credit Ressarch Analyst
WongVEAMBocbc. com EzienHoo&Eocbe. com WongHongWeiBocbc. com Meng TeeChinEochc.com

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 II, as implemented in any jurisdiction).
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