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Market Commentary: Credit Summary:

The SGD SORA curve traded lower yesterday,
with short tenors trading 2-3bps lower, belly
tenors trading 1-2bps lower and 10Y trading
1bps lower.

Flows in SGD corporates were heavy, with
flows in HSBC 4.75% '34s, UBS 5.75%-PERP,
BNP 4.75% '34s, GESP 3.928% '39s, STTGDC
5.7%-PERP, BPCEGP 5% '34s, SINTEC 5%-PERP,
STSP 3.3%-PERP, BNP 5.9%-PERP.

China Vanke Co. (“Vanke”) is preparing an
asset package totaling about RMB130bn
(USD18bn) to use as collateral as it seeks new
bank loans. However, Vanke didn’t disclose
details of the asset package or any potential
sales.

Bloomberg Asia USD Investment Grade
spreads tightened by 2bps to 80bps while Asia
USD High Yield spreads widened by 3bps to
590bps. (Bloomberg, OCBC)

UBS AG ("UBS"): Last week the Federal Council of
Switzerland  proposed  that  systematically
important Swiss banks must hold significantly
more capital against their foreign units, according
to wide-ranking report on banking stability. Bank-
specific capital levels should also be increased to
take future risks into account. Should these
proposals go through, more profits will need to be
retained, instead of being distributed to equity
holders. The government did not disclose the
quantum of additional capital required in the
report.

Singapore Airlines Ltd (“SIA”): SIA reported its
March 2024 operating data. On a group airline
basis, passenger load was 87.7% in March 2024,
increasing by 1.4 ppts versus the 86.3% in
February 2024. In March 2023, passenger load
factor was 89.0%. Passenger load factor was
84.5% in January 2020 (before COVID-19 went
globally).
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Key Market Movements

1W chg 1Mchg

16-Apr (bps) (bps) 16-Apr 1Wchg 1M chg
iTraxx Asiax IG 112 9 12 Brent Crude Spot ($/bbl)  90.7 1.4% 6.2%
Gold Spot ($/02) 2,387 15% 10.5%
iTraxx Japan 50 3 3 CRB Commodity Index 298 0.1% 4.8%
iTraxx Australia 68 3 5 Zi‘;cmmdity Index- 597 02%  3.8%
CDX NA IG 57 6 8 VIX 192 26.6% 33.4%
CDX NA HY 105 2 1 US10Y Yield 4.61% 25bp  30bp
iTraxx Eur Main 60 6 7
iTraxx Eur XO 335 32 34 AUD/USD 0642 -3.1% -2.1%
iTraxx Eur Snr Fin 67 5 8 EUR/USD 1.062  -22% -2.3%
iTraxx Eur Sub Fin 124 11 17  USD/SGD 1365 -1.5% -1.9%
AUD/SGD 0877 17% 0.2%
;’3\? Swap Spread 39 1 3 ASX200 7,624  2.6% -0.6%
l;g? Swap Spread 76 2 4 DIA 37,735 -3.0% -2.5%
SPX 5062 -2.7% -1.1%
China 5Y CDS 73 4 6 MSCI Asiax 647  2.1% -0.8%
Malaysia 5Y CDS 47 5 9 HSI 16,332  -3.0% -2.3%
Indonesia 5Y CDS 79 7 11 STl 3,144  -2.3% -0.9%
Thailand 5Y CDS 46 2 5 KLCI 1,537  -12% -1.0%
Australia 5Y CDS 15 1 0 il 7,145  -0.8% -3.2%
EU Stoxx 50 4,984  -12% 0.0%

Source: Bloomberg
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Credit Headlines:
UBS AG (“UBS”)

Last week the Federal Council of Switzerland proposed that systematically important Swiss banks must hold
significantly more capital against their foreign units, according to wide-ranking report on banking stability.
Bank-specific capital levels should also be increased to take future risks into account. Should these proposals
go through, more profits will need to be retained, instead of being distributed to equity holders. The
government did not disclose the quantum of additional capital required in the report.

In response to media questions posed by local media on analyst estimates that UBS would require additional
capital of USD15bn to USD25bn, Switzerland’s finance minister opined that “those orders of magnitude are
plausible”. (Reuters, Bloomberg, Tages-Anzeiger)

Singapore Airlines Ltd (“SIA”)

SIA reported its March 2024 operating data. On a group airline basis, passenger load was 87.7% in March
2024, increasing by 1.4 ppts versus the 86.3% in February 2024. In March 2023, passenger load factor was
89.0%. Passenger load factor was 84.5% in January 2020 (before COVID-19 went globally).

Group passenger carried was 3.29 million in March 2024, versus 3.06 million in the shorter month of
February 2024 (March 2023: 2.72 million). Passenger capacity on a group airline basis was 14,467.4 million
seat-kilometres in March 2024, increasing by 15.5% y/y.

SIA cargo load factor was 60.0% in March 2024 versus 56.7% in February 2024 (March 2024: 55.1%). In
March 2024, cargo load by million tonne-km increased by 15.6% y/y while capacity by million tonne-
kilometres increased by 6.0% y/y. Per company, cargo load increased on the back of increased inventory
flows by shippers as well as charters for various entertainment events. (Company, OCBC)
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New Issues:
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Date

Issuer

Description

Currency;

Size (mn)

Tenor

Final Pricing

Initial Pricing

15 Apr

Zhejiang Boxin Bvi
Ltd (ZJBOXV)
(Keepwell Provider:
Hangzhou
Shangcheng District
Urban Construction
Investment Group
Co Ltd ( SCUCIG)

Fixed

usD

200

1Y

6.2%

6.7% area

Mandates:

e Guangzhou Finance Holdings Group Co., Ltd. is planning to issue a proposed Regulation S offering of U.S.
dollar-denominated bonds with tenor of 2Y.
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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 ad 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 11”), 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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