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Market Commentary

= The SGD swap curve steepened last Friday, with the shorter Credit Research

tenors around 1bps lower, and the belly and longer tenors
little changed.

The Bloomberg Barclays Asia USD |G Bond Index average OAS
was unchanged at 126bps, and the Bloomberg Barclays Asia
USD HY Bond Index average OAS widened 2bps to 533bps.
The HY-IG Index spread widened 2bps to 408bps.

Flows in SGD corporates were light, with ticket flows in only
CAPLSP 3.65%-PERPs.

10Y UST Yields rose 3bps to close at 1.84%, after the US
Labour Department reported job growth increased by the
most in 10 months in November, signalling a strong US

Andrew Wong
+65 6530 4736
WongVKAM@ocbc.com

Ezien Hoo, CFA
+65 6722 2215
EzienHoo@ochc.com

Wong Hong Wei, CFA
+65 6722 2533
WongHongWei@ocbc.com

economy and boosting investor risk appetite.
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Key Market Movements

1Wchg 1Mchg

09-Dec (bps) (bps) 09-Dec 1Wchg 1M chg
iTraxx Asiax IG 63 -2 -1 Brent Crude Spot ($/bbl) 64.17 5.33% 2.66%
iTraxx SovX APAC 30 -1 1 Gold Spot ($/0z) 1,460.60 -0.13% 0.33%
iTraxx Japan 53 0 -1 CRB 181.19 2.57% -0.05%
iTraxx Australia 55 0 -2 GSCI 42274 3.31% 0.86%
CDX NA IG 49 -2 -2 VIX 13.62 7.92% 12.84%
CDX NA HY 108 0 0 CT10 (%) 1.840% 2.09 -10.19
iTraxx Eur Main 47 -2 -2
iTraxx Eur XO 220 -6 -10 AUD/USD 0.683 0.19% -0.28%
iTraxx Eur Snr Fin 55 -2 -3 EUR/USD 1.106 -0.19% 0.23%
iTraxx Eur Sub Fin 116 -3 -2 USD/SGD 1.361 0.40% 0.01%
iTraxx Sovx WE 13 0 1 AUD/SGD 0.930 0.22% 0.28%
USD Swap Spread 10Y -7 0 2 ASX 200 6,723 -2.03% -0.02%
USD Swap Spread 30Y  -33 1 7 DJIA 28,015 -0.13% 1.21%
US Libor-OIS Spread 34 -1 -1 SPX 3,146 0.16% 1.71%
Euro Libor-OIS Spread 6 1 0 MSCI Asiax 651 0.51% -1.92%
HSI 26,522 0.29% -4.08%
China 5Y CDS 37 -2 0 STI 3,196 0.26% -2.08%
Malaysia 5Y CDS 40 -2 0 KLCI 1,564 -0.41% -2.84%
Indonesia5Y CDS 72 -2 -1 JCI 6,187 291% 0.14%
Thailand 5Y CDS 26 -1 1 EU Stoxx 50 3,692 -0.30% -0.20%
Australia 5Y CDS 17 0 1

Source: Bloomberg
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New Issues
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= Xingang International Holding Limited (Guarantor: Xinyi City Investment & Development Co., Ltd)
priced a USD100mn 3-year bond at 7.0%, in line with price guidance.

= Shangrao Investment Holding Group Co Ltd scheduled investor teleconference calls on 9 Dec for its
proposed USD bond issuance.

Date

06-Dec-19

05-Dec-19

05-Dec-19

05-Dec-19

05-Dec-19

05-Dec-19

05-Dec-19

04-Dec-19

04-Dec-19

03-Dec-19

03-Dec-19

03-Dec-19

03-Dec-19

Issuer

Xingang International Holding Limited

SD International Sukuk Il Ltd

New Metro Global Limited

REC Limited

Kunming Rail Transit Group Co., Ltd

China South City Holdings Limited

Guofa Overseas Investment Company

Limited

Huafa 2019 | Company Limited

China Everbright Bank Co., Ltd., Hong

Kong Branch

Bocom Leasing Management Hong Kong

Company Limited

China Huaneng Group (Hong Kong)
Treasury Management Holding Limited

China Resources Land Limited

Ronshine China Holdings Limited

Size

uUsD100mn

usbD200mn

USD350mn

UsSD500mn

USD300mn
usbD200mn

USD150mn

usD100mn

usb200mn

USD500mn

uUsbD600mn

USD400mn
uUsSD500mn
uUsD600mn

USD1.05bn

uUsD324mn

Tenor

3-year

5.25NC3

2-year

5-year

3-year
5-year

2-year and 2-month

3-year

364-day

3-year FRN

5-year FRN

3-year
5-year
10-year

NC5-Perpetual

3.5NC2

Pricing
7.0%
7.0%
7.9%

T+192.5bps

3.5%
3.9%

11.8%
7.0%

3.7%

3m-US
LIBOR+70bps

3m-US
LIBOR+107.5bp
S

T+88bps
T+103bps
T+125bps

3.75%

8.1%

Source: OCBC, Bloomberg
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