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Market Commentary: The SGD swap rates flattened yesterday Zdan - 1Weng (bps) - (bps) izdan  1lWcha Mchg
with the short-end rates trading 1bpS-4bpS hlgher while the - iTraxx Asiax IG 144 5 -1 Brent Crude Spot ($/bbl) ~ 31.55 -15.23% -16.82%
belly-to-long-end rates fell by 3bps-4bps. Flows in the SGD | "™ "=c D : ; ColdSpor(Eon nos0s Loaw 2O
corporate space were light with mixed interest in SCISP iTraxx Australia 136 s s Gscl 28762 711% 8.38%
4.75%'49 and KEPSP 3.145%’22. We saw better sellers of CDXNAIG 98 s 6 VIX 243 17.39% 0.37%
NOLSP 4.25%’17. In the broader Asia dollar space, JACI IG COXNAHY 99 2 0 CT10 (bp) 2.177% 5.85 5.02
corporate spreads widened by 2.23bps to 223.1 while the yield iTraxx Eur Main 86 6 0 USD Swap Spread 10Y (bp) ~ -15 -6 -6
on the JACI HY corporates increased by 3bps to 7.98%. 10y iTraxx Eur XO 351 22 -9 USD Swap Spread 30Y (bp) 48 8 -12
UST increased by 598bp5 to 2.1754%. iTraxx Eur Snr Fin 80 3 -2 TED Spread (bp) 43 -2 14
iTraxx Sovx WE 18 1 0 US Libor-OIS Spread (bp) 23 -1 4
iTraxx Sovx CEEMEA 199 14 15 Euro Libor-OIS Spread (bp) 12 1 2
New Issues: Ascendas Pte Ltd has launched a SGD200m 7-
year bond issue, with FPT of 3.5%, tightening from the IPT of 12-Jan 1W chg 1Mchg
3.65% with the orderbook in excess of SGD300m. Mapletree AUD/USD  0.700 -2.44% -2.97%
Investment Pte Ltd also priced SGD200m of 3-year bonds at USDICHF  1.002 0.58% -1.68%
2.92%. Evergrande Real Estate Group Ltd priced USD300m of EURUSD  1.085 0.79% -0.90%
3-year bonds at 8%, and a separate USD400m of 3-year private USDISGD 1436 -0.70% -1.58%
notes at 7.8%. Hong Kong Airlines International Holdings Ltd is coren sy cos 60 , y a 16390 s o
planning a USD 3-yea_r bond issue, with IPT of 7% area. Export- chinasycps 119 . . px 11;;24 4% a1
Import Banl_< of India is _pIannmg for a USD bond issue, but no Malaysiasy CDS 204 = 1 MSCl Aciax 458 5.30% 6.30%
further detalls were prOVIded' Philippines 5Y CDS 119 7 2 HSI 19,889 -6.75% -7.34%
Indonesia 5Y CDS 247 12 -9 STI 2,709 -4.48% -4.44%
Rating Changes: S&P upgraded Fufeng Group Ltd’s long-term Thailand 5Y CDS 150 i 8 KLCl 1,638 -0.95% -0.16%
local issuer credit rating to “BB+” from “BB”, to reflect S&P’s JCI 4465 -1.:34% 1.64%
expectations that Fufeng’s financial risk profile will strengthen  soure ocsc, sioomberg
over the next 12-24 months due to low funding costs in China. Table 2: Recent Asian New Issues
Outlook is stable. Moody’s downgraded Evergrande Real Estate Date lssuer Ratings Size Tenor Ericing
Group Ltd’s corporate family rating to “B2” from “B1”, citing 12-Jan-16  Mapletree Investment Pte Ltd NRINR/NR SGD200mn 3y 2.92%
Evergrande’s highly acquisitive appetite and debt-funded 12-Jan-16  Ascendas Pte Ltd NR/NR/NR SGD200mn 7y 3.50%
Strater for vaUISItlons for the dOanrade. OUtIOOk IS negatlve_' 06-Jan-16 Jiangsu NewHeadline Development BB+/NR/BB+ USD200mn 3yr 6.20%
Moody’s also downgraded the long —term ratings of Credit Group Co
SU!SSG AG tO. “A]'.," from “Aa3”', due to the eXPECtation that Credit 06-Jan-16 Korea Development Bank AA-/Aa2/AA- USD500mn 5yr CT5+82.5bps
SUIsse,s prOfItablllty WI” remain Weak over the next 2 years' 06-Jan-16 Korea Development Bank AA-/Aa2/AA- USD1bn 10yr CT10+87.5bps
06-Jan-16 Swire Properties A-IA2/A USD500mn 10yr CT10+147.5bps
04-Jan-16 Development Bank of Singapore NR/Aa2/AA- SGD480mn 5yr 2.78%
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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
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.

Co.Reg.no.:193200032W




