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Market Commentary: SGD swap rates traded higher 

yesterday, with short-end rates trading 1bp-2bps higher while 

belly-to-long-end rates traded 3bps-4bps higher. In the broader 

Asia dollar space, JACI IG corporate spreads widened 2bps to 

225bps while the yield on the JACI HY corporates increased 

6bps to 8.04%. 10y UST yields fell 7bps to 2.10%. 

  

New Issues: Ping An Life Insurance Co. of China Ltd came to 

market with a dual tranche deal with the USD700m 3-year 

tranche pricing at CT3+125bps, tightening from initial guidance 

of CT3+150bps, and the USD500m 5-year tranche at 

CT5+150bps, tightening from initial guidance in the 

CT5+165bps area. Standard Chartered PLC priced USD1bn of 

5-year senior bonds at CT5+158bps, tightening from initial 

guidance of CT5+162.5bps. China Energy Reserve and 

Chemicals Group Overseas Co. Ltd priced a USD400m 3-year 

bond issue at 6.125%, tightening from IPT of 6.25%. Woori 

Bank priced a USD500m 5.5-year bond issue at CT5+112.5bps, 

tightening from IPT of CT5+130bps. Macquarie Bank priced a 

4-part bond offering as follows: USD600m 3-year bond at 

CT3+120bps, tightening from IPT of CT3+125bps; USD800m 5-

year bond at CT5+135bps, tightening from IPT of CT5+140bps; 

USD700m 10-year bond at CT10+180bps, tightening from IPT 

of 190bps. Kookmin Bank is planning for a USD covered bond 

issue, as investor meetings ended yesterday for the bond issue. 

No further details were provided. 

 

Credit Headlines: 

First Real Estate Investment Trust (“FIRT”): Given that OCBC is 

the agent in the consent solicitation, we will suspend our 

recommendations on First REIT and the FIRTSP ‘18’s until the 

exercise is completed. (SGX, OCBC) 

 

. 

 

13-Jan 1W chg (bps) 

1M chg 

(bps) 13-Jan 1W chg 1M chg 

iTraxx Asiax IG 151 6 6 Brent Crude Spot ($/bbl) 30.86 -15.27% -18.64% 

iTraxx SovX APAC 76 1 0 Gold Spot ($/oz) 1,085.55 0.01% 1.79% 

iTraxx Japan 83 6 5 CRB 162.07 -6.35% -7.31% 

iTraxx Australia 138 6 7 GSCI 284.76 -7.29% -9.29% 

CDX NA IG 99 6 6 VIX 22.47 16.18% -7.87% 

CDX NA HY 99 -1 0 CT10 (bp) 2.126% -4.41 -0.09 

iTraxx Eur Main 86 5 1 USD Swap Spread 10Y (bp)  -15 -6 -5 

iTraxx Eur XO 352 15 -7 USD Swap Spread 30Y (bp)  -48 -7 -11 

iTraxx Eur Snr Fin 81 3 -1 TED Spread (bp) 42 0 12 

iTraxx Sovx WE 18 1 1 US Libor-OIS Spread (bp) 24 -1 4 

iTraxx Sovx CEEMEA 201 12 17 Euro Libor-OIS Spread (bp) 12 0 1 

13-Jan 1W chg 1M chg 

AUD/USD 0.701 -0.82% -2.79% 

USD/CHF 1.004 0.58% -1.87% 

EUR/USD 1.084 0.93% -1.06% 

USD/SGD 1.435 -0.06% -1.57% 

Korea 5Y CDS 65 4 5 DJIA 16,516 -3.74% -4.34% 

China 5Y CDS 120 4 4 SPX 1,939 -3.87% -3.66% 

Malaysia 5Y CDS  206 13 1 MSCI Asiax 457 -4.67% -6.56% 

Philippines 5Y CDS 121 4 4 HSI 19,712 -6.97% -8.16% 

Indonesia 5Y CDS 248 6 -8 STI 2,692 -5.03% -5.04% 

Thailand 5Y CDS 151 4 4 KLCI 1,641 -1.46% 0.07% 

JCI 4,513 -0.99% 2.71% 

Date Issuer Ratings Size Tenor Pricing 

13-Jan-16 Ping An Life Insurance Co of China Ltd NR/NR/NR USD700mn 3-year CT3+125bps 

13-Jan-16 Ping An Life Insurance Co of China Ltd NR/NR/NR USD500mn 5-year CT5+150bps 

13-Jan-16 Standard Chartered PLC A-/Aa3/A+ USD1bn 5-year CT5+158bps 

13-Jan-16 China Energy Reserve and Chemicals Group Intl Co. NR/NR/NR USD400mn 3-year 6.125% 

13-Jan-16 Woori Bank A-/A1/A- USD500mn 5.5-year CT5+112.5bps 

13-Jan-16 Macquarie Bank A/A2/A USD600mn 3-year CT3+120bps 

13-Jan-16 Macquarie Bank A/A2/A USD800mn 5-year CT5-135bps 

13-Jan-16 Macquarie Bank A/A2/A USD700mn 10-year CT10+180bps 
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