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Market Commentary: SGD dollar swap curve steepened yesterday, with 

the swap rates trading 3-12bps higher across the curve. Flows in the 

SGD corporates’ space were moderate with better buying seen in BNP 

4.3%’25s and mixed interests seen in NAB 4.15%’28s, GEMAU 

5.5%’19s and GENSSP 5.13%’49s. In the broader dollar space, the 

spread on JACI IG corporates decreased by 2bps to 221bps while the 

yield on JACI HY corporates increased by 3bps to 6.49%. 10y UST yield 

increased by 8bps to 1.51%, on the back of weak demand during the 

Treasury’s USD20bn 10y UST auction. 

 

New Issues: SMBC Aviation has priced a AUD500mn 3-year bond at 

Swap+117bps. Additionally, it also priced another USD500mn 5-year 

bond at CT5+160bps, tightening from its initial guidance of CT5+200bps. 

The expected issue ratings are “BBB+/NR/BBB+”. Cooperatieve 

Rabobank UA has priced a USD300mn 5-year bond at MS+95bps, 

aligned with its initial guidance. The expected issue ratings are 

“A+/Aa2/AA-“. KT Corp. has priced a USD400mn 10-year bond at 

CT10+110bps, tightening from its initial guidance of CT10+135bps. The 

expected issue ratings are “A-/Baa1/A-“. Frasers Centrepoint Ltd. has 

priced a USD200mn 5-year bond at CT5+175bps, tightening from its 

initial guidance of CT5+190bps. Chongqing Nan’an Urban Construction 

& Development Group Co. Ltd. launched a two-tranche deal yesterday, 

with the USD 3-year bond priced CT3+240bps, tightening from its initial 

guidance of CT3+270bps while the other tranche of USD 5-year bond 

was priced at CT5+270bps, tightening from its initial guidance of 

CT5+300bps. The expected issue ratings are “BBB+/NR/BBB+”. Societe 

Generale has launched a AUD 12NC7 bond deal with initial price 

guidance of Swap+320bps that is expected to be price later this week. 

The expected issue ratings are “BBB/Baa3/A-“. 

 Date Issuer Ratings Size Tenor Pricing 

12-June-16 SMBC Aviation “BBB+/NR/BBB+” AUD500mn 3-year Swap+117bps 

12-June-16 SMBC Aviation “BBB+/NR/BBB+” USD500mn 5-year CT5+160bps 

12-June-16 Cooperatieve Rabobank UA “A+/Aa2/AA-” USD300mn 5-year MS+95bps 

12-June-16 KT Corp. “A-/Baa1/A-” USD400mn 10-year CT10+110bps 

12-June-16 Fraser Centrepoint Ltd. “NR/NR/NR” USD200mn 5-year CT5+175bps 

12-June-16 Chongqing Nan’an “BBB+/NR/BBB+” USD300mn 3-year CT3+240bps 

12-June-16 Chongqing Nan’an “BBB+/NR/BBB+” USD500mn 5-year CT5+270bps 

11-June-16 Housing & Development Board “NR/Aaa//NR” SGD700mn 5-year 1.47% 

  13-Jul 1W chg (bps) 

1M chg 

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

iTraxx Asiax IG 125 -16 -23 Brent Crude Spot ($/bbl) 48.47 1.06% -4.10% 

iTraxx SovX APAC 49 -6 -6 Gold Spot ($/oz) 1,334.11 -2.18% 3.91% 

iTraxx Japan 55 -15 -13 CRB 190.23 0.30% -1.38% 

iTraxx Australia 115 -12 -15 GSCI 365.54 0.34% -4.13% 

CDX NA IG 71 -6 -11 VIX 13.55 -13.03% -35.38% 

CDX NA HY 105 2 3 CT10 (bp) 1.510% 13.50 -13.04 

iTraxx Eur Main 71 -12 -11 USD Swap Spread 10Y (bp)  -12 -3 1 

iTraxx Eur XO 321 -45 -29 USD Swap Spread 30Y (bp)  -43 -1 5 

iTraxx Eur Snr Fin 97 -19 -11 TED Spread (bp) 38 -3 -3 

iTraxx Sovx WE 31 -1 2 US Libor-OIS Spread (bp) 27 -1 1 

iTraxx Sovx CEEMEA 118 -11 -12 Euro Libor-OIS Spread (bp) 7 0 -1 

    

  13-Jul 1W chg 1M chg 

  AUD/USD 0.761 1.21% 3.03% 

  USD/CHF 0.989 -1.41% -2.47% 

  EUR/USD 1.107 -0.32% -2.01% 

  USD/SGD 1.347 0.24% 0.59% 

    

Korea 5Y CDS 47 -9 -16 DJIA 18,348 2.84% 3.47% 

China 5Y CDS 111 -13 -18 SPX 2,152 3.04% 3.52% 

Malaysia 5Y CDS  132 -25 -36 MSCI Asiax 515 3.43% 4.65% 

Philippines 5Y CDS 102 -11 -14 HSI 21,225 2.28% 3.47% 

Indonesia 5Y CDS 164 -23 -36 STI 2,902 1.09% 4.18% 

Thailand 5Y CDS 102 -10 -19 KLCI 1,654 0.47% 1.48% 

        JCI 5,100 4.45% 6.08% 
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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, 
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