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Market Commentary

* The SGD swap curve steepened yesterday, with swap rates for the shorter tenors trading 1-2bps higher while the longer tenors traded 2-4bps higher.
* Flows in SGD corporates were heavy yesterday, with better buying seen in BACR 3.75%’30s.

* The Bloomberg Barclays Asia USD IG Bond Index average OAS tightened by 1bps to 138bps and the Bloomberg Barclays Asia USD HY Bond Index
average OAS tightened by 6bps to 464bps.

* 10Y UST vyields rose 4bps to 2.97% as European Central Bank policymakers boosted market expectations that the central bank will end its bond-buying

programme this year.
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New issues

» China Everbright Bank Co Ltd/Hong Kong has priced a deal across two-tranches with the USD300mn 3-year FRN priced at 3mL+85bps, tightening
from its initial price guidance of 3mL+110bps area and EUR300mn 3-year FRN priced at 3mE+75bps, tightening from its initial price guidance of
3mE+90bps area.

» Astrea IV Pte Ltd has priced a deal across three-tranches with the SGD242mn 10NC5 bond priced at 4.35%, tightening from its initial price guidance
of 4.635%; the USD210mn 10NC5 bond at 5.5%, tightening from its initial price guidance of 5.625% and the USD110mn 10-year bond at 6.75%,
tightening from its initial price guidance of 7%.

Date Issuer Size Tenor Pricing
6-June-18 China Everbright Bank Co Ltd/Hong Kong UsSD300mn 3-year 3mL+85bps
6-June-18 China Everbright Bank Co Ltd/Hong Kong EUR300mn 3-year 3mE+75bps
6-June-18 Astrea |V Pte Ltd SGD242mn 10NC5 4.35%
6-June-18 Astrea IV Pte Ltd uSD210mn 10NC5 5.5%
6-June-18 Astrea IV Pte Ltd USD110mn 10-year 6.75%
5-June-18 Industrial and Commercial Bank of China Ltd (London Branch) USD500mn 5-year 3mL+83bps
5-June-18 Industrial and Commercial Bank of China Ltd (London Branch) USD500mn 3-year 3mL+73bps
5-June-18 Industrial and Commercial Bank of China Ltd (London Branch) EUR500mn 3-year 3mE+50bps
5-June-18 Easy Tactic Ltd (re-tap) UsD200mn GZRFPR 7%’21s 97.5+accrued interest
4-June-18 Hyundai Capital America UsSD300mn 5-year CT5+135bps
4-June-18 Hyundai Capital America USD650mn 3-year 3mL+94bps
4-June-18 Hyundai Capital America UsSD350mn 3-year CT3+115bps
4-June-18 DBS Group Holdings Ltd USD750mn 10.5NC5.5 CT10+173bps
1-June-18 China Construction Bank Corp Hong Kong Branch USD900mn 3-year 3mL+73bps
1-June-18 China Construction Bank Corp Hong Kong Branch USD600mn 5-year 3mL+83bps
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