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Market Commentary

+ The SGD swap curve steepened yesterday, with the shorter tenors trading within 1bps higher (with the exception of the 1-year swap rates trading little

change) while the longer tenors traded 1-2bps higher.

* The Bloomberg Barclays Asia USD IG Bond Index average OAS widened 2bps to 170bps and the Bloomberg Barclays Asia USD HY Bond Index
average OAS widened 26bps to 655bps.

» Flows in SGD corporates were heavy yesterday, with flows seen in UBS 5.875%-PERPs, DBSSP 3.98%-PERPs and HSBC 5.0%-PERPs.

» 10Y UST vyields fell 7bps to close at 2.55%, on the back of newly released data indicating a significant slowdown in US manufacturing activity. The
revenue warning issued by Apple due to weakening iPhone sales in China also added onto the adverse market sentiments regarding the impact of the
economic slowdown in China.
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New issues

* China Aoyuan Property Group Ltd has priced a USD275mn retap of its USD225mn 7.95% 3NCNP2 bond at 7.939% yield to put to form a USD500mn
total deal size.

» State Bank of India has hired banks for its potential USD bond issuance.
* NCIG Holdings Pty Ltd has scheduled for investor meetings on 9 Jan for its potential bond issuance.

Issuer ' Pricing
3-Jan-19 China Aoyuan Property Group Ltd UsSD275mn CAPG 7.95%'21s 7.939%
28-Dec-18 Macrolink Global Development Ltd uUsb168mn 2-year 9.5%
25-Dec-18 Redco Properties Group USD110.4mn REDPRO 11.0%’'20s 11.0%
17-Dec-18 Wuhan Financial Holdings (Group) Co Ltd uUsD142mn 3-year 5.8%
17-Dec-18 CIFI Holdings (Group) Co Ltd USD400mn  2-year and 2-month 7.625%
17-Dec-18 Redsun Properties Group Ltd Usb200mn  REDSUN 13.5%'20s 13.5%

Yuyao Economic Development Zone Construction Investment and

14-Dec-18 Development Co Ltd USD100mn 3-year 7.0%
14-Dec-18 Hangzhou Fuyang Chengtou Group (HK) USD70mn HZFYCT 6.8%'21s 6.8%
13-Dec-18 Fantasia Holdings Group Co Ltd UsD130mn 3NP2 15.0%
13-Dec-18 Chengdu Communications Investment Group Corporation usD400mn 3-year 5.5%
13-Dec-18 Xinhu (BVI) 2018 Holding Company Ltd usD240mn 3NCNP2 11.0%
13-Dec-18 Yichang High-Tech Investment Development Co Ltd USD50mn 3-year 7.5%
13-Dec-18 Zhengzhou Metro Group Co Ltd USD500mn 3-year 5.3%
12-Dec-18 Greenland Hong Kong Holdings Ltd UsSD200mn 1.5-year 9.875%

Source: OCBC, Bloomberg
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