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ar e_t Omment.ary' e Swap curve s Ite - pS ower iTraxx Asiax IG 147 -10 -20 Brent Crude Spot ($/bbl) 39.03 8.51% 14.59%
IaSt Frlday' FIOWS n the SGD Corporate Space pICked Up, we saw iTraxx SovX APAC 68 -6 -16 Gold Spot ($/0z) 1,263.84 2.40% 7.46%
better buyers in ANVAU 5.5%’perp-c21, STANLN 4.4%’26s and iTraxx Japan 87 11 -8 CRB  168.55 4.25% 4.09%
mixed interest in the new F 3.7%’19s. In the broader dollar space, iTraxx Australia 142 -14 -22 GSCI  314.68 4.89% 7.90%
JACI IG corporates spread was level at 243bps, while the yield on CDXNAIG 95 -13 -26 VIX 1686 -14.89% -27.89%
the JACI corporates was also level at 7.99%. 10y UST vyield CDXNAHY 101 2 4 CT10 (bp)  1.874% 1118 3.46
widened 4bps to 1.87% level, reacting to mixed NFP numbers. iTraxx Eur Main 93 6 -29 USD Swap Spread 10Y (bp)  -14 2 7
iTraxx Eur XO 374 -34 -86 USD Swap Spread 30Y (bp) -53 0 -11
. . . . iTraxx Eur Snr Fin 99 -9 -38 TED Spread (bp) 37 4 4
Rating Changes: Moody’'s has affirmed Thai Beverage Public iTraxk S WE 32 2 3 US Libor-OIS Spread (bp) 22 2 1
Company Limited’'s senior unsecured issuer rating at Baa3, and | itraxxsovx CEEMEA 179 -9 -23 Euro Libor-OIS Spread (bp) 14 1 0
changed its outlook to positive from stable. This was driven by
management’s prudent deleveraging post the issuer's debt- Z-Mar 1wchg 1Mchg
funded acquisition of a minority stake in F&N. Moody’'s expects AUD/USD  0.741 3.72% 4.56%
the deleveraging to be sustained over the next 12 — 15 months. USDICHF  0.994 0.60% -0.23%
EUR/USD 1.099 0.82% -1.51%
USD/SGD 1.377 2.11% 2.17%
Credit Headlines:
Hong Kong home sales: Homes sales in February were down KoreaSYCDS €0 7 13 DJIA - 17,007 2:20% 4.95%
. . i - - 0, 0,
70% yly to 1,807 units (HKD11.8bn). This follows weak January China5Y.CDS 128 ° v SPX 2,000 2or% 6.38%
0 . Malaysia 5Y CDS 164 -11 -33 MSCI Asiax 484 5.87% 5.56%
sales data when sales were down 68% yly to 2,045units o
HKD15.8bn). The weak sentiment among home buyers was also Prilppnes 5Y/CDS 110 N e nel A 20 one
( : : . 9 . Y Indonesia 5Y CDS 211 -19 -43 STI 2,837 7.08% 8.15%
reflected by devglppers in the Iate_st land tenders with 2 out of .the Thailand 5Y CDS 135 16 5 Kol 1602 L 75% L 81%
last 4 ter!ders.fanmg due to low bids .below the reservation price. o asst 5 40% 108%
Home prices in Hong Kong peaked in September 2015 and are ——
- 0 . . . ource: , Bloomberg
now down ~9% in 4 months since the pegk. Whlle data out of the  1_\c 2 Recent Asian New Issues
Hong Kong residential market is deterlqratlng, the developers [ .. — Ratings Sz Tenor ——
under our coverage are not pure play residential developers and ,
. . . . 03-Mar-16 Ford Motor Credit BBB-/Baa2/BBB- SGD350mn 3-year 3.70%
have diversified operations as well recurring cash flows from _ o
investment propertieS a.nd Should be able to Withstand a 02-Mar-16 Sumitomo Mitsui FG A-IA1/A USD1.75bn 5-year CT5+160bps
slowdown in the residential market in 2016. Source: (Rating and 02-Mar-16  Sumitomo Mitsui FG AIALIA USD750mn 5-year 3mL+168bps
Valuation Department Hong Kong, Business Times) 02-Mar-16  Sumitomo Mitsui FG AIALIA USD1.5bn 10-year CT10+195bps
02-Mar-16 UOB Ltd AAA/Aaa/NR EUR500mn 5-year 0.25%
01-Mar-16 Ausnet Services NR/Baa2/NR SGD200mn 60.5NC5.5 5.50%
29-Feb-16 Singapore Telecommunications Limited A+/Aa3/A+ SGD250mn 7-year 2.895%
25-Feb-16 CapitaLand Mall Trust NR/A2/NR SGD100mn 10-year 3.50%
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Financial Institutions: The Australian Securities and Investment Commission (‘ASIC’) has commenced legal proceedings against Australia and New
Zealand Banking Group Ltd (‘ANZ’) for alleged manipulation of the bank-bill swap rate, Australia’s equivalent of LIBOR. ASIC’s allegation is that ANZ
intended to create an artificial price for bank bills in order to maximize profit to the detriment of those with opposing positions. The proceedings come after
a more than three year investigation by ASIC with Australia’s other major banks (National Australia Bank, Commonwealth Bank of Australia and Westpac
Banking Corp) also under investigation. Initial views from legal experts predict a potentially long and difficult process for ASIC’s claims to succeed.
Nevertheless, this news could remain an overhang for Australian bank bonds given the precedent set in Europe in several rate-rigging cases with
European banks paying sizeable fines and impacting their profitability at a time of weak growth. (Bloomberg, ASIC, OCBC).
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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.
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