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Market Commentary: The SGD swap curve flattened yesterday, 

with the short-end rates trading 2bps-3bps lower, while the long-

end rates traded 6bps lower. In the broader dollar space, JACI IG 

corporates tightened 5bps to 250bps, while the yield on the JACI 

HY corporates decreased by 5bps to 8.38%. 10y UST yield 

increased by 2bps to 1.77%. 

  

Rating Changes: S&P affirmed its Korea Western Power Co Ltd 

long-term corporate credit and debt ratings at “AA-“. S&P 

subsequently withdrew its rating for Korea Western Power Co Ltd. 

Outlook is stable. S&P placed Indian Overseas Bank’s LT Foreign 

Issuer ratings of BB+ on negative credit watch. This action was 

driven by S&P’s expectations that the issuer’s mounting credit 

losses have strained its capitalization, making it more difficult for 

the issuer to meet its regulatory capital requirements by March 

2016. S&P indicated that they intend to resolve the credit watch 

within the next four months, when more clarity regarding any 

government capital infusion plans is provided. 

17-Feb 1W chg (bps) 

1M chg 

(bps) 17-Feb 1W chg 1M chg 

iTraxx Asiax IG 165 1 7 Brent Crude Spot ($/bbl) 32.18 6.13% 11.20% 

iTraxx SovX APAC 79 -4 -2 Gold Spot ($/oz) 1,202.85 1.73% 10.29% 

iTraxx Japan 104 8 18 CRB 158.87 -1.07% -0.67% 

iTraxx Australia 158 -7 10 GSCI 290.97 0.72% 4.23% 

CDX NA IG 121 -1 10 VIX 24.11 -7.27% -10.77% 

CDX NA HY 97 0 0 CT10 (bp) 1.772% 4.63 -26.24 

iTraxx Eur Main 114 -3 17 USD Swap Spread 10Y (bp)  -16 -3 -1 

iTraxx Eur XO 457 -1 67 USD Swap Spread 30Y (bp)  -52 -4 -5 

iTraxx Eur Snr Fin 122 -6 33 TED Spread (bp) 34 2 -5 

iTraxx Sovx WE 33 3 15 US Libor-OIS Spread (bp) 24 0 -1 

iTraxx Sovx CEEMEA 195 0 -27 Euro Libor-OIS Spread (bp) 14 1 3 

17-Feb 1W chg 1M chg 

AUD/USD 0.712 0.23% 3.26% 

USD/CHF 0.989 -1.42% 1.67% 

EUR/USD 1.114 -1.05% 2.31% 

USD/SGD 1.406 -0.83% 2.39% 

Korea 5Y CDS 70 -5 -3 DJIA 16,196 1.06% 1.30% 

China 5Y CDS 136 -6 8 SPX 1,896 2.27% 0.81% 

Malaysia 5Y CDS  184 -8 -33 MSCI Asiax 455 -0.14% 1.03% 

Philippines 5Y CDS 129 -4 -1 HSI 19,122 -0.32% -2.04% 

Indonesia 5Y CDS 245 -10 -12 STI 2,645 0.81% 0.53% 

Thailand 5Y CDS 162 -6 -2 KLCI 1,665 0.15% 2.24% 

JCI 4,745 -0.50% 4.89% 

Date Issuer Ratings Size Tenor Pricing 

2-Feb-16 Export-Import Bank of Korea AA-/Aa2/AA- USD400mn 5-year CT5+87.5bp 

2-Feb-16 Westpac Banking Corp. AA-Aa2/NR CNH130mn 4-year 5.40% 

1-Feb-16 HNA Group NR/NR/NR USD35mn 2-year 8.125% 

29-Jan-16 Vista Land & Lifescapes Inc. NR/NR/NR USD125mn 6-year 7.375% 

29-Jan-16 Kookmin Bank A/A1/A USD500mn 5-year MS+95bps 

28-Jan-16 China Development Bank Corp (CDB) AA-/Aa3/A+ USD1bn 4-year CT4+85bps 

28-Jan-16 China Development Bank Corp (CDB) AA-/Aa3/A+ EUR1bn 2-year MS+75bps 

28-Jan-16 ANZ New Zealand (International) Ltd AA-/Aa2/AA- USD750mn 3-year CT3+115bps 
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