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Apr 13, 2016 Table 1: Key Financial Indicators
1M chg
13-Apr 1W chg (bps) (bps) 13-Apr 1Wchg 1M chg
Market Commentary: The SGD Swap curveé was rang.e bound iTraxx Asiax IG 142 -3 8 Brent Crude Spot ($/bbl) 44.29 11.17% 9.66%
yesterday, with fthe short-end rates and the 20y rates tradlng. 1bp- Trax SovX APAC 58 > 5 Gold Spot (/0z) 125452 2.39% 0.12%
2bps lower, while the rest of the curve traded 1bp-2bps higher. iTraxxJapan 81 -6 5 CRB  175.49 6.21% 1.13%
Flows in the SGD corporate space was moderate, where we saw iTraxx Australia 139 1 10 GSCI 34158 10.04% 3.07%
better buyers in the STANLN 4.4%’26s, ABNANV 4.75%’26s, CDXNAIG 80 2 -5 VIX  14.85 -3.70% -10.00%
GENSSP 5.125%’49s and mixed interest in AHCLSP 6.5%’'19s. In CDXNAHY 103 0 0 CT10 (bp)  1.774% 1.94 -20.96
the broader dollar space, the spread on the JACI IG corporates iTraxx Bur Main 77 0 5 USD Swap Spread 10Y (bp)  -14 1 2
tightened 2bps to 232bps while the yield on the JACI HY | TraxBurxo 329 13 14 USD Swap Spread 30Y (bp) - -47 0 3
corporates widened by 1bp to 7.57%. 10y UST yield increased by TraxcEur SnrFin - 99 ! 2 TED Spread (bp) - 41 t ’
. . . . iTraxx Sovx WE 28 1 0 US Libor-OIS Spread (bp) 25 0 2
5bps to 1.78%. This was driven by the rally in energy prices | _
Cooling demand fOI‘ Safe haven assets iTraxx Sovx CEEMEA 141 -11 -25 Euro Libor-OIS Spread (bp) 10 0 1
13-Apr 1W chg 1M chg
New Issues: Japan Bank for International Cooperation (“‘JBIC”) AUDIUSD  0.768 183% 1.78%
priced a dual-tranche deal, with the USD1bn 5-year bond priced USD/CHF  0.956 0.47% 3.32%
. EUR/USD 1.138 0.24% 2.37%
at MS+75bps and the USD1.5bn 10-year bond was priced at
. . . e . 0, 0,
MS+80bps, tightening from an initial guidance of MS+80bps and USDISED 1,345 0.81% 219%
MS+85bps respectively. The expected rating for the issue is Korea 5y CDS 62 4 ) DJA 17721 0.67% 2.95%
“A+/A1/NR"_. Ichthy; LNG, a venture of Japan’s Inp_ex Corp and ChinasycDs 120 3 5 SPX 2,062 0.81% 1.95%
Total SA, is plannlng to Issue a 12-year subordinated bond. Malaysia 5Y CDS 150 4 3 MSCI Asiax 502 1.41% 2.98%
Central Nippon Expressway Co Ltd is planning to issue a Philippines 5Y CDS 99 5 3 HSI 20,504 1.62% 1.51%
~USD600mn 5-year bond with an initial guidance of MS+110bps. Indonesia 5Y CDS 200 2 10 STl 2815 0.12% -0.50%
The expected rating for the issue is “NR/AL/NR”. Thailand 5Y CDS 124 -4 7 KLCI 1,715 -0.12% 1.09%
JCI 4,830 -0.59% 0.33%
Rating Changes: Fitch affirmed China-based homebuilder TS;gT:(’ZfB;Z'E‘;m;i’;Sian New Issues
Sunshine 100 China Holdings Ltd’s (“Sunshine 100”) long-term ' . . —
. . . PP . Date Issuer Ratings Size Tenor Pricing
foreign-currency issuer default rating at “B-“. The outlook is _ _ _
revised to negative from pOSitiVE, reflecting Significant headwinds 12-Apr-16 Japan Bank for International Cooperation A+/ALINR UsSD1bn 5-year MS+75bps
for the homebuilder as slower growth in housing sales resulted in 12-Apr-16 Japan Bank for International Cooperation A+/ALINR USD1.5bn 10-year MS+80bps
insufficient cash flow to support the expansion of its commercial 11-Apr-16  Korea Resources A=IAa2INR USD500mn  5-year CT5+110bps
property bu§|ness. S&p .rewsed the outlook on ‘]ap.a_n_based 07-Apr-16 Standard Chartered PLC BBB+/Al/A+ USD1.25bn 10-year CT10+250bps
apparel retailer Fast Retailing Co Ltd to stable from positive. The
.. - y . . . 07-Apr-16 Japan Tobacco AA-/Aa3/NR USD750mn 5-year CT5+82.5bps
outlook revision reflects Fast Retailing’s revised guidance for its
consolidated performance for fiscal year 2016, which falls short of | 07416 Japan Tobacco AATRSINR USDS00mn - 10-year  CT10+1075bps
S&P’s previous assumptions; poor performance of its domestic 06-Apr-16  Orix Corporation A-INR/A- USD500mn  5-year CT5+150bps
and overseas UNIQLO business; and a tough competitive 06-Apr-16  Mizuho Financial Group A-JALINR USD1.75bn 5-year 2.632%

environment hampering recovery of its profitability. Source: OCBC, Bloomberg
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Credit Heaadlines:

Central China Real Estate (“CENCHI”): CENCHI has fixed the coupon for its RMB1bn (over-allotment option of RMB2bn) 5NP3 onshore bond at 6%
coming in at the slightly wide end of the 5-6.5% range that was indicated. That said, the 6% coupon was still generally in line with the 5-7% levels that its
HY peers have been pricing onshore bonds and 4-5% for the larger benchmark issuers. The levels also represent a substantial reduction in funding costs
compared to the offshore market (8.75% from a USD300mn offshore bond done in April last year and 10.75% from its SGD 2016s maturing this month).
(Company, OCBC)

DBS Group Holdings (“DBS”): DBS announced that it will be calling two of its old-style upper tier 2 bonds upon the call date in July. The bonds are the
SGD500mn 4.47% 2021s and the USD900mn (USD350mn outstanding) 3ML+61bps 2021. These were grandfathered securities that were receiving
increasingly less weightage when used in calculating capital ratios. In addition, DBS priced a HKD1,291mn (~SGD225mn) 3.24% 10NC5 Tier 2 bond
maturing 2026. This was at a spread of 190bps above HKD 5Y swaps. (Bloomberg, SGX)
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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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