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Mar 17, 2016 Table 1: Key Financial Indicators
1M chg
17-Mar 1W chg (bps) (bps) 17-Mar 1Wchg 1M chg
Market Commentary' The SGD SV\{ap curve buII-Steepengd iTraxx Asiax IG 137 -9 -26 Brent Crude Spot ($/bbl) ~ 40.86 2.02% 18.43%
yesterday with the short-end rates trading 3bps-5bps lower while Trax SovX APAC 65 3 13 Gold Spot (§0z7) 126015  0.96% 478%
the long-end rates traded 2bps lower. In the broader dollar space, iTraxx Japan 82 3 27 CRB 173.76 0.89% 6.90%
JACI IG corporates spread was level at 232bps, while the yield on iTraxx Australia 131 -8 -24 GSCI  330.70 0.60% 10.08%
the JACI HY corporates increased by 2bps to 7.92%. 10y UST CDXNAIG 86 -5 -32 VIX  14.99 -18.27% -32.81%
decreased by 6bps to 1.91% with markets digesting the Fed's COXNAHY 102 1 4 CT10(bp)  1.912% -2.07 9.26
rather downbeat comments on global growth and its impact on the iTraxx Bur Main 77 7 -3t USD Swap Spread 10Y (bp) 17 0 2
US economy as well as the lower expectation of future rate hikes. Mraxx Burxo 327 29 106 USD Swap Spread 30Y (bp) - -52 1 °
iTraxx Eur Snr Fin 84 -6 -29 TED Spread (bp) 34 1 1
iTraxx Sovx WE 28 -1 -7 US Libor-OIS Spread (bp) 26 3 3
New Issues: Ascott REIT priced a SGD120mn 8-year bond at | itraxsowx ceevea 169 -6 -20 Euro Libor-OIS Spread (bp) 12 1 3
4%, with no change from initial guidance. The expected ratings for
the issue is “NR/Baa3/NR”. City Developments priced a 17:-Mar 1wchg 1Mchg
SGD115mn 5-year bond at 2.93%. ABN Amro Bank priced a AUDIUSD 0758 1.40% 6.32%
USD300mn 15-year subordinated (Tier-2) bond at 5.6%. The USDICHF  0.978 2.01% 1.81%
expected ratings for the issue is “BBB-/Baa3/A-“. AMTD Group EURIUSD 1121 215% 0-73%
. . e . / . 179 .06Y
plans a USD 3-year bond issue, with an initial guidance of 5%. USDISED 1366 LA 3.06%
Korea 5Y CDS 59 -3 -9 DJIA 17,326 1.91% 5.30%
Rating Changes: Moody’s affrmed China Vanke’s “Baal” rating China5YCDS 116 9 -18 SPX 2,027 1.91% 5.21%
on the back of strong revenue growth, low leverage and a solid Malaysia 5Y CDS 155 7 23 MSCl Asiax 487 1.07% 7:42%
liquidity position for fiscal year ended 31 Dec 2015. Outlook for | FPhiippinessYCDS 102 o 24 HSI 20.258 131% T0a%
China Vanke iS Stable Indonesia 5Y CDS 194 -7 -42 STI 2,844 1.20% 8.82%
) Thailand 5Y CDS 129 -9 -31 KLCI 1,693 0.42% 1.75%
JCI 4,861 1.05% 2.01%
Source: OCBC, Bloomberg
Table 2: Recent Asian New Issues
Date Issuer Ratings Size Tenor Pricing
16-Mar-16 Ascott REIT NR/Baa3/NR SGD120mn 8-year 4.0%
16-Mar-16 City Developments NR/NR/NR SGD115mn 5-year 2.93%
16-Mar-16 ABN Amro Bank BBB-/Baa3/A- USD300mn 15-year 5.6%
15-Mar-16 Axiata Berhad BBB/Baa2/NR USD500mn 10-year CT10+240bps
15-Mar-16 BOCOM (Macau Branch) A-/IA2INR USD400mn 3-year 2.125%
15-Mar-16 BOCOM (Macau Branch) A-IA2INR uUSD600mn 5-year 2.625%
14-Mar-16 ICICI Bank NR/Baa3/NR USD700mn 10-year CT10+210bps
11-Mar-16 Perennial Real Estate Holdings Ltd NR/NR/NR SGD125mn 3-year 4.9%

Source: OCBC, Bloomberg
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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
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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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