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Market Commentary: The SGD swap curve bull flattened _ _

d _th the short—end rates traded 4b S Iower Whl|e the iTraxx Asiax IG 162 9 19 Brent Crude Spot ($/bbl) 27.88 -8.02% -24.40%
yeSter a'y’ wi p R iTraxx SovX APAC 80 3 6 Gold Spot ($/0z) 1,099.85 0.83% 2.54%
belly-to-longer-end rates traded 6 bps lower. Sellers dominated iTraxxJapan 95 13 20 CRB  156.32 -3.55% -9.20%
market flows yesterday on weak overall sentiment. In the iTraxx Australia 152 12 18 Gscl 27181 -4.55% -11.58%
broader dollar space, JACI IG corporates spread widened by CDXNAIG 111 7 16 VIX  27.59 22.79% 33.29%
7bps to 237bps while the yield on the JACI HY corporates CDXNAHY 98 1 -2 CT10(bp) 1.982% -11.03 -22.16
increased by 3bps to 8.15%. 10y UST vyield fell by 7bps to iTraxx Eur Main 99 8 16 USD Swap Spread 10Y (bp)  -14 1 -9
1.98%. iTraxx Eur XO 395 30 55 USD Swap Spread 30Y (bp) -48 1 -15

iTraxx Eur Snr Fin 96 12 17 TED Spread (bp) 36 -4 -5
. . iTraxx Sovx WE 19 1 1 US Libor-OIS Spread (bp) 25 1 1
New Issues: China Nonferrous Metal Co Ltd priced a |iraxsowceemea 210 12 42 Euro Libor-OIS Spread (bp) 13 2 2
USD500mn 3-year bond at CT3+145bps, tightening from an
initial guidance of CT3+170bps. KEB Hana Bank provided an 21-Jan 1wchg 1Mchg
initial guidance of CT5+125bps for a USD 5-year bond they are AUD/USD  0.693 0.14% -3.18%

i i USD/CHF 1.005 -0.26% -0.97%

planning to issue.
EUR/USD 1.088 -0.43% 0.09%
. USD/SGD 1.437 0.24% -1.77%
Rating Changes: Moody's downgraded Wynn Resorts Ltd
(WYNN) to “Ba2” from “Bal”, citing demand challenges in Korea5YCDS 73 6 14 DJA 15767 -4.54% -7.95%
Macau’s gaming industry. Moody’s is of the view that the China5YCDS 133 12 19 SPX 1,859 -4.09% -7.29%
industry will pressure Wynn'’s ability to reduce its consolidated Malaysia 5Y CDS 225 20 32 MSCI Asiax 440 -3.59% -11.13%
leverage to the level required to maintain a Bal Corporate Philippines 5Y CDS 134 12 2 HSI 18,886 -5.26% -13.33%
Family Rating. The outlook of Wynn Resorts and three of its Indonesia 5Y CDS 263 18 2 STl 2560 207 +10.04%
. . . g . i - 0, - 0,
primary operating subsidiaries, Wynn Macau LLC, Wynn Las Thailand 8Y.CDS 170 18 2 KLCL 1619 Laa% 063%
. . . JCI 4,428 -2.41% -1.40%
Vegas LLC and Wynn America LLC is negative.
Source: OCBC, Bloomberg
Table 2: Recent Asian New Issues
Date Issuer Ratings Size Tenor Pricing
21-Jan-16 China Nonferrous Metal Co Ltd Nr/NR/NR USD500mn 3-year CT3+145bps
20-Jan-16 Bank of Communications Ltd A-/A2/NR USD500mn 3-year CT3+115bps
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-/Aa2/AA- USD300mn 5.5-year CT5+110bps
14-Jan-16 Export-Import Bank of India BBB-/Baa3/BBB- USD500mn 5.5-year CT5+165bps

Source: OCBC, Bloomberg
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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
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