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Market_commentarY- The entire SGD swap curve traded 1bp- iTraxx AsiaxIG 155 3 1 Brent Crude Spot ($/bbl) ~ 40.17 3.30% 11.68%
2bps higher yesterday. In the broader dollar space, JACI IG iTraxx SovX APAC 59 1 -16 Gold Spot ($/0z) 1,221.45 2.41% -1.04%
corporates spread is level at 231bps, while the yield on the JACI iTraxxJapan 92 0 -6 CRB  172.57 2.14% 5.73%
HY corporates stayed flat at 7.80%. 10y UST increased by 1bp to iTraxx Australia 147 1 -9 GSCl  327.84 -2.23% 7.97%
191% CDX NAIG 83 3 -24 VIX 15.24 8.70% -25.84%
CDX NA HY 102 -1 3 CT10 (bp) 1.886% -5.43 15.13
. . . iTraxx Eur Main 77 4 -22 USD Swap Spread 10Y (bp) -13 3 3
Rating Changes: Fitch downgraded the long-term foreign and Trac Eur XO 322 20 86 USD Swap Spread 30Y (bp)  -47 3 6
local currency Issuer Default Ratings (IDR) of Sime Darby Berhad iTraxx Eur SnrFin 96 7 12 TED Spread (bp) 36 4 4
(Sime Darby) to “BBB+” from “A”. This applies to Sime Darby’s iTraxx Sovx WE 27 1 7 US Libor-OIS Spread (bp) 23 0 -1
senior unsecured USD1.5bn sukuk issue too. The downgrade | iTraxxSovxCEEMEA 154 7 -34 Euro Libor-OIS Spread (bp) 8 -2 -7
reflects the extended period of high leverage, with the company
taking | han initiall ici d del d h 29-Mar  1wchg Mchg
g longer than initially anticipated to deleverage due to the
challenging environment for the industrial business and still-low AUDIUSD 0756 051% >72%
. . . . . - 0, 0,
but recovering crude palm oil (CPO) prices. Outlook is negative. ESE;S:; 2?2 2:: zz:j
. . . . . -U. 0 . 0
S&P lowered the corporate rating on Mongolian Mining Corp to
“\ “ « . . P USD/SGD 1.368 -0.57% 2.74%
D” from “CCC-“, following a missed payment on an amortizing
bank loan and the cross default clauses in its debt agreements. Korea5Y CDS 69 5 1 DJA 17,535 -0.38% 6.17%
China 5Y CDS 129 4 -4 SPX 2,037 -0.61% 5.42%
Cl’edit Headlines_ Malaysia 5Y CDS 164 5 -11 MSCI Asiax 495 -1.74% 8.31%
L . ) . Y . Philippines 5Y CDS 110 6 -10 HSI 20,346 -0.77% 7.71%
Citic Envirotech Ltd ( CI_EL ): QEL ar)_noun(?ed that it ha_ls recently Indonesia5Y CDS 209 ; o ST 2830 2.63% 6.14%
completed the transaction with Fujian Li Yang Environmental Thailand 5Y CDS 140 3 1 KLl 1702 0.93% 2.88%
Protection Co Ltd for the acquisition of two municipal wastewater i 4774 2.20% 0.06%
treatment plants in the Fujian province. The proposed transaction
first announced on 2 April 2012. Subsequent to April 2012, oo o oo
was II‘S. ! p ) q o p '’ Table 2: Recent Asian New Issues
transaction terms were rey|sed toa 100% acquisition (from 80%), [ pae souer Ratinas Size E—— ——
with purchase consideration revised to RMB132m (~SGD28m), n _
A 24-Mar-16 Yunnan Provincial Investment Holdings NR/NR/BBB+ USD300mn 3-year 3.375%
from the earlier announced RMB116m (~SGD24.5m). (OCBC,
Com pany) 24-Mar-16 TMB Bank Public Co Ltd BBB-/Baa2/BBB- uUsD300mn 5.5-year 3.108%
23-Mar-16 ABN AMRO Bank Baa3/BBB-/A- SGD450mn 10-year 4.75%
23-Mar-16 Blue Sky Fliers Co NR/NR/NR USD120mn 3-year 6.90%
22-Mar-16 TA Corporation Ltd NR/NR/NR SGD40mn 2-year 5.5%
22-Mar-16 Republic of Indonesia BB+/Baa3/BBB- USD750mn 5-year 3.4%
22-Mar-16 Republic of Indonesia BB+/Baa3/BBB- USD1.75bn 10-year 4.55%
22-Mar-16 Aspial Corporation Limited NR/NR/NR SGD75mn 4-year 5.3%

Source: OCBC, Bloomberg
Note: Ratings for ABN AMRO Bank reflects issue ratings
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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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