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Jan 08, 2016 Table 1: Key Financial Indicators
IMchg
Market Commentary: SGD swap rates bull-flattened with the 8Jan  IWchg(bps)  (bps) 8-Jan 1Wchg Mchg
Short-end rates trading prS |0W€|’ Whl|e the beIIy-to-Iong-end iTraxx Asiax IG 148 13 11 Brent Crude Spot ($/bbl) 33.75 -7.43% -17.14%
rates traded 10bps lower yesterday, in view of the capital flight T SOXAPAC 79 ! ! Gold Spot(Bloz) 140872 4.4%% Sz
iTraxx Japan 80 5 6 CRB 168.54 3.63% 4.99%
to safer alternatives after pulling out of China. Meanwhile, flows iTrax Australia 133 7 7 Gscl 29571 4.30% 7.30%
in the SGD corporate space was active and we saw better CDXNAIG 96 s 10 VIX  24.99 24.53% 41.99%
buyers of FRESHK 4.25%’17, better sellers of BNP 4.3%'25 CDX NA HY 99 2 2 CT10 (bp)  2.165% -10.45 533
and mixed interest in NOL 4.25%’17. In the broader Asia dollar iTraxx Eur Main 83 5 10 USD Swap Spread 10Y (bp) #N/A N/A 11 11
space, JACI IG corporate spreads widened by 2.78bps while iTraxx Eur XO 343 28 41 USD Swap Spread 30Y (bp) ~ -41 2 -2
the yield on JACI HY corporates increased by 6.2bps to 7.93%. iTraxx Eur SnrFin - 79 2 8 TED Spread (bp) 42 -3 17
10y UST y|e|d fe” by 247bp$ to 21455% iTraxx Sovx WE 17 1 1 US Libor-OIS Spread (bp) 24 2 8
iTraxx Sovx CEEMEA 193 9 21 Euro Libor-OIS Spread (bp) 12 4 2
New Issues: KEB Hana Bank has scheduled investor meetings 8-Jan 1W chg 1Mchg
from Jan 13 for a possible issue. Hsin Chong Construction AUD/USD ~ 0.702 -3.85% -2.73%
Group Ltd has scheduled investor meetings from Jan 8 for a USDICHF  0.995 0.67% 0.33%
possible unrated USD bond issues. No further details are EUR/USD  1.092 0.54% 0.65%
available as yet USD/SGD  1.433 -1.44% -1.53%
Korea 5Y CDS 65 9 10 DJIA 16,514 -6.19% -6.00%
Rating Changes: S&P downgraded Noble Group Ltd issuer ChinasYCDs 121 13 15 SPX 1,943 -5.83% -5.84%
credit rating to BB+ from BBB- and retained it on negative credit Malaysia 5Y CDS 202 20 17 MSCI Asiax 466 -6.76% -6.40%
watch. Reasons cited include poor earnings visibility amidst a Philippines 5Y CDS 121 12 15 HSI 20,333 -7.08% -7.18%
pr0|0nged com modrty downturn. Indonesia 5Y CDS 252 19 17 STI 2,730 -5.39% -5.08%
Thailand 5Y CDS 151 10 14 KLCI 1,655 -2.24% -0.85%
Credit Headlines: o ase 085 Las%
Starhill Global REIT (“SGREIT"): SGREIT announced that it will o
be selling its Roppongi Terzo property in Tokyo for e : oo matings o — orioina
SGD29.9mn, at a slight gain over its most recent valuation of T T T
~SGD29.2mn. This transaction was done as part of SGREIT’s | %77n16  FeinChong Construction Group Lid NRINRINR
rebalancing of its portfolio, and is SGREIT’s third divestment in 07-Jan-16  KEB Hana Bank AIALIA:
Japan. SGREIT’s Japan exposure would fall from 2.9% to 2% 06-Jan-16 Jiangsu NewHeadline Development BB+/NR/BB+ USD200mn 3yr 6.20%
by portfolio asset value post the transaction. SGREIT guided Group Co
that sale proceeds will be used to pay down JPY denominated 06-Jan-16 Korea Development Bank AA-/Aa2IAA- USD500mn Byr CT5+82.5bps
loans, as well as retained as working capital. Aggregate 06-Jan-16  Korea Development Bank AAJAG2IAA- USD1bn 10yr CT10+87.5bps
leverage is expected to fall from 35.7% to 35.1%. The impact on 06-Jan16  Swire Properties AIAZIA USD500mN 1050 CT10+147.5bps
SGREIT’s credit profile is modest. As such, we will be retaining obtants  ArAsiaBerhad NRINRINR ston
our Neutral rating for SGREIT’s Issuer Profile. (SGX, OCBC)

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
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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