Asian Credit Daily &) OCBCBank

Apr 11, 2016 Table 1: Key Financial Indicators
: 1Mchg

Market Commentary: The SGD swap curve was relatively flat, 11-Apr  1Wchg (bps)  (bps) 11-Apr  1Wchg 1Mchg
with 1Y swaps up a couple of bps, and the rest of the curve lower iTraxx Asiax IG 147 3 1 Brent Crude Spot ($/bbl) ~ 42.38 12.44% 4.93%
by 1bp. Flows in the SGD corporate space was heavy, where we iTraxx SOVX APAC 59 0 7 Gold Spot (§/02)  1,244.97 2.30% -0.36%
saw better buyers of ABNANV 4.75%’'26s, GENSSP 5.125%’49s, iTraxxJapan 86 1 4 CRB  171.04 1.79% -143%
SCISP 4.75%'49s and better sellers of YLLGSP 6.2%'17s. Traxx Australia 138 4 0 Gscl - 320.02 3.99% 0.72%
Meanwhile, we saw mixed interest in FCLSP 4.88%'49s and COXNAIG 82 6 ! Vi 1536 17.25% 091%
HACL 6.5%’19s. In the broader dollar space, the spread on the iTr;f;’j’;:I 18002 Z 111 USD Swp Spreajzolsizg 172/ '5'138 '114'20
JACI IG corporates was level at 234bps while the yield on .the T Er X 336 a » USD Swap Spread 30V (bp) 47 o .
JACI HY corporates tightened by 1bp to 7.56%. 10y UST vyield Trac Eur S Ein 101 1 2% TED Spread (bg) 41 o ;
increased by 3bp5 to 172% iTraxx Sovx WE 27 2 0 US Libor-OIS Spread (bp) 25 0 2
Rating Changes: MOOdy’S haS |n|t|ated a “Baa3" rating to iTraxx Sovx CEEMEA 151 4 -13 Euro Libor-OIS Spread (bp) 10 1 1
Soilbuild REIT’s SGD100mn senior unsecured notes issued under LA IWcha 1M cha
the SGD500mn multi-currency Debt Issuance Program on 8 April AUDIUSD  0.756 0.63% 0.01%
2016. Moody’'s has upgraded the corporate family rating of USD/CHE  0.953 0.81% 2.04%
Chandra Asri Petrochemical Thk to “B1” from “B2”. The upgrade EURIUSD  1.141 0.37% 2.23%
follows the completion of its multiyear debt-funded capital USDISGD  1.348 0.33% 1.85%
spending program to expand its existing naphtha cracker and
addition of a new Butadiene plant. Outlook is stable. S&P KoreaSYCDS 66 . Y DIA - 17.577 -L.21% 2.11%
downgraded Evergrande Real Estate Group to “B-“ from “B+”. China Y CDS 126 4 8 SPX 2,048 121 1.26%
This is due to the company’s financial position deteriorating more Malaysia SY.CDS - 156 ! N MSCl Astax - 497 L% 1.9%%
seriously than S&P expected in 2015, and S&P do not anticipate | PPresSYers 10t 2 ’ HSl 20370 -Lo0% 0.85%

. e . . Indonesia 5Y CDS 208 6 12 STI 2,808 -0.36% -0.73%
any s!gnlflcant improvement over the next 12 months. Outlook is Thailand 5Y CDS 130 o > e 17 0.46% Loo%
negatlve' JCI 4,847 0.07% 0.68%
Credit Headlines: Source: OCBC, Bloomberg
Central China Real Estate (“CCRE”). CCRE will begin book fable 2: Recent Asian New Issues , , —
building for its RMB1bn 5NP3 (non-put) onshore bond today with pae fesuet Ralnas s enet Fena
indicative coupons at the 5-6.5% levels. There is an over- 07-Apr-16 Standard Chartered PLC BBB+/AL/A+ USD1.25bn 10-year CT10+250bps
allotment option of RMB2bn. The issuer and the issue are both 07-Apr-16  Japan Tobacco AA-IRa3INR USD750mn 5-year CT5+82.5bps
rated AA by Dagong Global. Use of proceeds are for repayment of 07-Apr-16  Japan Tobacco AA-/Aa3INR USDS00mn  10-year  CT10+107.5bps
loans borrowed from financial institutions and replenishment of 06-Apr-16  Orix Corporation AJNR/A- USDS00mN  S-year CT5+150bps
Working Capltal The ablllty tO tap alternatlve _pOOIS Of Capital 06-Apr-16 Mizuho Financial Group A-/A1/NR USD1.75bn 5-year 2.632%
onshore will improve the company’s liquidity profile and lower the
Company’s average borrowing costs. Onshore borrowing costs at 06-Apr-16 Mizuho Financial Group A-/ALINR UsSD500mn 5-year 3mL+148bps
the indicative 5-6.5% for a 5_year tenor is Significanﬂy lower 06-Apr-16 Mizuho Financial Group A-/ALNR USD1.75bn 10-year 3.477%
compared to a 8.75% coupon from the USD300mn offshore bond 06-Apr-16  CK Hutchison A-IA3IA- EURL35bn  7-year MS+110bps

done in April last year. (Bloomberg, OCBC) 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.
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