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Table 1: Key Financial Indicators

Market Commentary: The SGD swap curve traded downwards 1M chg
yesterday, trading 4-5bps lower across all tenors. Flows in the SGD 22Jun  1Wchg (bps)  (bps) 22:dun 1w chg 1M chg
corporates were moderate with better buying seen in GEMAU 5.5%’19s iTraxx Asiax IG 140 7 -6 Brent Crude Spot ($/bbl) ~ 50.62 1.59% 3.90%
and mixed interest seen in STANLN 4.4%’26s and OLAMSP 6%’'22s. In iTraxx SovX APAC 52 2 -2 Gold Spot ($/0z)  1,269.95 -1.69% 1.67%
the broader dollar space, the spread on JACI IG Corporates decreased fraxx Japan 68 -1 -3 CRB  193.08 0.45% 4.82%
by 2bps to 228bps, while the yield on JACI HY Corporates decreased by Tradc Australia 128 -3 -5 GSCl 38016 0.26% 3.50%
2 bps to 6.98%. 10y UST increased by 2bps to 1.71%. CDXNAIG 79 -7 -5 VIX 1848 -9.85% 21.58%
CDX NA HY 103 1 1 CT10 (bp) 1.706% 9.29 -13.25
News Issues: Astrea lll Pte. Ltd (Singapore) has set its final guidance iTraxx Eur Main 79 -8 0 USD Swap Spread 10Y (bp) 12 1 2
on its proposed 3-tranche USD/SGD bond deal that is to be priced later iTraxx Eur XO 341 -31 7 USD Swap Spread 30Y (bp) ~ -47 1 1
today. The final guidance for its Class A-1, A-2, B and C notes are 3.9%, iTraxx Eur SrFin - 104 -11 6 TED Spread (bp) 37 2 2
4.65%, 6.5% and 9.25% respectively. iTraxx Sowx WE 29 0 3 US Libor-OIS Spread (bp) 25 3 3
. . . . . iTraxx Sovx CEEMEA 129 -5 -13 Euro Libor-OIS Spread (bp) 8 0 0
Rating Changes: S&P affirmed its long term credit rating of “AA-“ on
DBS Bank Ltq. (Singqpore). The affirmation reflects S&P’s expectation of 29.3un 1W chg 1M chg
DBS’s financial profile to stay resilient over the next 18-24 months AUD/USD  0.746 0.65% 3.20%
despite challenglng .externa‘! co?dltlons. Likewise, S.&P also afflrmed.lts USDICHE  0.962 0.10% 2 82%
Iong,ter.m credit rating o.f AA on OQBQ !_td. (Slngapqre), refle.c.tlng EURIUSD 1125 0.10% 0.26%
S&P’s view thgt the bank is likely to malntalln its stro.ng business position, USDISGD 1343 0.72% 5 61%
adequate capital and earnings, adequate risk position, as well as strong
funding and Ilqu_ldlty positions in the next 18-24 mpnths, dgsplte ongoing Korea5Y CDS 60 3 4 DA 17.830 0.88% 1.88%
external headwm_ds. Fitch a_155|gned a’ BB+” rating on Jlangsu_ Hanrui Chinasy CDS 123 " 3 SPX 2,080 0.65% 1.78%
Inve_stment Holding (Har_1rU|) Co. Ltd.’s long term_ default rating and Malaysia 5Y CDS 158 10 4 MSCl Asiax 499 1.95% 4.94%
sen(;(_)rl_p:(opo_sEdFr?otﬁs with stable outlfokr.] Th__e ass;\g/:ljnm'e'nt Ir.eﬂ’ects tz_e Philippines 5Y CDS 112 = 4 HSI 20,668 1.38% 4.119%
cre _|t- in w_lt itch’s assessmen_t of Z enjiang Municipa |tysf credit Indonesia 5Y CDS 189 10 3 s 2789 0.76% 0.93%
profile. The link shows strong oversight and supervision of Hanrui by the )
.. .. . . . . Thailand 5Y CDS 116 -6 -7 KLCI 1,638 0.71% 0.55%
Zhenjiang municipal government, integration of multi-year funding for the o asro L 16% 5 545%
. .. . . y . (] . 0
company with the municipal budget, and the strategic importance of
Hanrui’s public-sector construction projects and social housing  Source:OCBC, Bloomberg
construction to the munlc|pa||ty Table 2: Recent Asian New Issues
Date Issuer Ratings Size Tenor Pricing
20-June-16 Wuxi Construction & Development Inv. Co. Ltd. BBB/NR/BBB+ USD300mn 3-year CT3+240bps
17-June-16 SGSP Australia NR/NR/NR AUD350mn 7-year Swap+182bps
16-June-16 Korea Land & Housing Corp. NR/NR/NR USD200mn 12-year 2.47%
16-June-16 China Development Bank AA-/Aa3/NR USD1bn 3-year CT3+90bps
16-June-16 Zhongrong International Bond 2016 Ltd. BB-/NR/NR USD500mn 3-year 6.95%
13-June-16 Biostime International Holdings Ltd. BB-/Ba3/NR USD400mn 5NC2 7.25%
13-June-16 QBE Insurance Group Ltd. BBB-/NR/BBB USD524mn 30NC10 5.88%
13-June-16 Fraser Centrepoint Trust NR/BBB+/NR SGD50mn 5-year 2.76%

Source: OCBC, Bloomberg
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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
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