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Date Issuer Ratings Size Tenor Pricing
01-Mar-16 Ausnet Services NR/Baa2/NR SGD200mn 60.5NC5.5 5.50%
29-Feb-16 Singapore Telecommunications Limited A+/Aa3/A+ SGD250mn 7-year 2.895%
25-Feb-16 CapitaLand Mall Trust NR/A2/NR SGD100mn 10-year 3.50%
25-Feb-16 Mapletree Industrial Trust NR/NR/BBB+ SGD60mn 10-year 3.79%
24-Feb-16 Export-Import Bank of Korea AA-/Aa2/AA- USD350mn 5-year 3mL+100bps
23-Feb-16 Mitsubishi UFJ Financial Group Inc AIALIA USD400mn 5-year 3mL+188bps
23-Feb-16 Mitsubishi UFJ Financial Group Inc AIAL/A USD2.1bn 5-year CT5+180bps
23-Feb-16 Mitsubishi UFJ Financial Group Inc AIAL/A USD2.5bn 10-year CT10+215bps
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Credit Headlines:

Yanlord Land Group Ltd (“YLLG”): YLLG reported FY2015 results with revenue up 41.3% y/y to RMB16.58bn mainly due to a 39.6% yl/y increase in
delivered GFA to 590,170 sgm from the delivery of 5 new projects (2014:3 new projects). EBITDA was up 32.8% y/y to RMB3.5bn as EBITDA margins
compressed to 21.2% from 22.8% due to the change in product mix. Contracted sales was RMB29bn, exceeding the 2015 target of RMB18bn. Cash
increased to RMB17.5bn from RMB6.6bn due to strong collections from contracted sales while gross debt decreased by RMB1.5bn to RMB18.3bn putting
the company in a net debt position of RMB744.7mn. Gearing improved to 2.4% from 31% and 60% from 67% on a net and gross basis, respectively.
Gross debt/EBITDA improved from 7.40x to 5.21x. We remain Overweight on the YLLGSP 6.2% ’17 (yielding 5.53%, 373bps over swaps) although noting
that valuations have become relatively less attractive following outperformance this year with CENCHI 6.50% ’17 widening 247bps while YLLGSP 6.2%
"17 tightened 12bps YTD.

Hotel Properties Ltd (“HPL”): HPL reported FY2015 results with revenue down 6% yly to SGD579.5mn. This was mainly due to weaker property
development revenue (down 14% y/y to SGD100.2mn) due to TOP of Tomlinson Heights in March 2014 and lower sales at The Met condominium in
Bangkok. Revenue contributions from the hotel segment was also weaker (down 4% y/y to SGD479.4mn) due to a generally challenging operating
environment and as 1) HPL’s Singapore portfolio was hit by strong competition and lower corporate demand; 2) refurbishment works at Four Seasons
Resort Bali at Jimbaran Bay; and 3) Holiday Inn at Vanuatu closure for repairs after the cyclone in March 2015. Accordingly, 2015 EBITDA (before
revaluation gains and JVs and associates) fell 18% y/y to SGD164.8mn. Cash as of 31 Dec 2015 increased to SGD159mn from SGD136.6mn in 2014
mainly due to net repayments of SGD111.9mn from associates due to collections at d’Leedon and The Interlace while gross debt decreased to
SGD1.08bn from SGD1.14bn last year from repayment of borrowings. Consequently, net gearing fell to 47% from 52% in 2014. Leverage (debt/EBITDA)
however went up due to weaker earnings to 6.54x from 5.64x and 5.58x from 4.96x on a gross and net basis, respectively. Interest coverage weakened
as well to 4.87x from 6.11x. We maintain our Neutral issuer profile on HPL as the company’s credit profile remains supported by decent interest coverage
and recurring earnings from its hotel portfolio despite headwinds in Singapore residential. We are Overweight HPLSP 3.50% ’18s, HPLSP 3.95% ’19s and
HPLSP 6.125% ’49-c17 and Neutral the rest of the HPLSP curve.
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