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1M chg
. 19-Jan 1W chg (bps) (bps) 18-Jan 1W chg 1M chg
Market Commentary: SGD swap rates traded higher _ _ —

d _th the shorter—end rates tradin 1b -4b S hl her iTraxx Asiax IG 158 8 16 Brent Crude Spot ($/bbl) 28.14 -10.81% -23.70%
yes_ter ay’ wi g p p g iTraxx SovX APAC 81 4 6 Gold Spot ($/0z) 1,090.53 -1.23% 2.28%
while the belly-to-longer-end rates traded 5bps-7bps higher. US iTraxx Japan 87 4 12 CRE 150.93 5.13% 7.10%
markets were closed yesterday for Martin Luther King day. iTraxx Australia 148 1 15 Gscl 279.47 -5.550% -0.18%
Elsewhere, PT Lippo Karawaci announced an exchange offer CDXNAIG 111 12 16 VIX  27.02 0.04% 30.53%
for their USD250mn 2019 bonds for new 2023 bonds to extend CDXNAHY 98 -2 -2 CT10 (bp) 2.035% -14.07 -16.93
their debt maturity profile. They also announced consent iTraxx Eur Main 98 1 14 USD Swap Spread 10Y (bp) 15 1 -9
solicitations for its existing bonds to align the terms of the iTraxx Bur X0 390 37 50 USD Swap Spread 30Y (bp) 48 ! -14
existing notes with the new notes (Bloomberg). PT Lippo TracEurSarFin -89 8 1 _ TEDSpread(bp) 39 4 n
Karawaci’s ratings currently remain unchanged by the TraxxSovWE 18 ! ! US Libor-OIS Spread (bp) - 24 0 2
exchange Offer iTraxx Sovx CEEMEA 223 22 46 Euro Libor-OIS Spread (bp) 12 -1 1

18-Jan 1W chg 1M chg
Rating Changes: S&P downgraded SK E&S Co Ltd LT Local AUD/USD  0.686 -2.07% -4.47%
and Foreign Issuer Credit Profile to “BBB” from “BBB+” on the USD/CHF  1.002 -0.61% -0.97%
expectation of weaker financial metrics from weakening EURIUSD  1.092 0.17% 0-47%
operating performance and aggressive capital expenditure. USDISGD - 1.439 0:30% LT
Korea 5Y CDS 72 7 13 DJIA 15,988 -2.19% -6.66%
China 5Y CDS 129 8 14 SPX 1,880 -2.17% -6.24%
Malaysia 5Y CDS 217 11 24 MSCI Asiax 450 -1.63% -9.03%
Philippines 5Y CDS 130 10 16 HSI 19,521 -4.56% -10.27%
Indonesia 5Y CDS 257 9 14 STI 2,631 -4.38% -7.78%
Thailand 5Y CDS 164 13 20 KLCI 1,629 -1.75% -0.93%
JCI 4,524 -0.49% 1.24%
Source: OCBC, Bloomberg
Table 2: Recent Asian New Issues
Date Issuer Ratings Size Tenor Pricing
15-Jan-16 Huaneng Hong Kong Capital Ltd NR/NR/NR USD500mn Perp NC3 4.3%
15-Jan-16 Singapore Technologies Telemedia Pte Ltd NR/NR/NR SGD300mn 10-year 4.05%
15-Jan-16 Hsin Chong Construction Group Ltd NR/NR/NR USD150mn 3-year 8.5%
15-Jan-16 Hong Kong Airlines International Holdings NR/NR/NR USD180mn 3-year 7.25%
14-Jan-16 Korea Midland Power Co Ltd AA-IAa2/AA- USD300mn 5.5-year CT5+110bps
14-Jan-16 Export-Import Bank of India BBB-/Baa3/BBB- USD500mn 5.5-year CT5+165bps
14-Jan-16 DBS Group Holdings Ltd NR/Aa2/AA- SGD250mn 12NC7 3.8%
14-Jan-16 Sumitomo Mitsui Banking Corp AJALIA USD750mn 3-year CT3+95bps

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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