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Market Commentary .
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= The SGD swap curve traded higher on Friday with shorter and

belly tenors trading 0-2bps higher, and longer tenors trading Andrew Wong
1-2bps higher (with the exception of the 30-year trading 1bps +65 6530 4736
lower). WongVKAM@ocbc.com

= There were moderate flows in SGD Corporates on Friday, with
flows in VRTVEN 3.3%'28s, MAPLSP 3.7%-PERPs, and KREITS
3.15%-PERPs.

= UST 10Y Yields rose 4bps to 1.34% on Friday amidst a slightly
higher-than-expected producer price index (“PPI”) reading Wong Hong Wei, CFA
released by the US Department of Labour. August PPI +65 6722 2533
advanced 0.7% m/m, higher than consensus estimates of WongHongWei@ochc.com
0.6% but lower than July’s reading of 1.0%. The index is now
up 8.3% y/y, the largestincrease since 2010.

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

Credit Summary:

= Singapore Press Holdings Ltd (“SPH”) | Issuer Profile: Unrated: SPH shareholders have voted in favour
of the proposed restructuring to transfer the Media business to a company limited by guarantee,
following the announcement in May 2021.

Click Here to access the latest reports from OCBC Credit Research


https://www.ocbc.com/group/research/research-with-filter.page?category=credit
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Credit Headlines
Singapore Press Holdings Ltd (“SPH”) | Issuer Profile: Unrated:

= SPH shareholders have voted in favour of the proposed restructuring to transfer the Media business
to a company limited by guarantee, following the announcement in May 2021.

= This paves the way for SPH to be acquired by Keppel Corp Ltd (“KEP”). (Company)



https://www.ocbc.com/iwov-resources/sg/ocbc/gbc/pdf/credit%20research/asian%20credit%20daily/2021/ocbc%20asian%20credit%20daily%20-%206%20may%202021.pdf
https://www.ocbc.com/iwov-resources/sg/ocbc/gbc/pdf/credit%20research/corporates%20reports/2021/ocbc%20credit%20research%20-%20proposed%20acquisition%20of%20sph%20by%20kep%20-%20020821.pdf
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Key Market Movements

1Wchg 1Mchg

13-Sep (bps) (bps) 13-Sep 1Wchg 1M chg
iTraxx Asiax IG 66 1 -19 Brent Crude Spot ($/bbl) 73.35 156% 3.91%
iTraxx SovX APAC 24 -1 -3 Gold Spot ($/0z) 1,786.25 -2.03% 0.37%
iTraxx Japan 43 0 -3 CRB 220.43 0.19% 1.60%
iTraxx Australia 57 0 -4 GSCI 531.43 -0.23% 1.27%
CDX NA IG 47 1 -1 VIX 20.95 27.67% 35.60%
CDX NA HY 110 0 0 CT10 (%) 1.346% 2.39 6.95
iTraxx Eur Main 45 0 -1
iTraxx Eur XO 227 1 -5 AUD/USD 0.736  -1.04% -0.11%
iTraxx Eur Snr Fin 51 0 -2 EUR/USD 1.181 -0.51% 0.10%
iTraxx Eur Sub Fin 0 0 0 USD/SGD 1.342 0.03% 0.95%
iTraxx Sovx WE 5 0 0 AUD/SGD 0.988 1.06% 1.04%
USD Swap Spread 10Y 3 2 2 ASX 200 7,392 -1.81% -3.10%
USD Swap Spread 30Y -25 2 4 DJIA 34,608 -2.36% -2.56%
US Libor-OIS Spread 4 0 1 SPX 4,459 -1.73% -0.21%
Euro Libor-OIS Spread -6 0 1 MSCI Asiax 842 -0.88% 2.64%
HSI 26,206 1.17% -0.70%
China 5Y CDS 33 0 -4 STI 3,099 0.48% -2.11%
Malaysia 5Y CDS 42 -1 -7 KLCI 1,576 -0.83% 4.71%
Indonesia 5Y CDS 67 0 -7 JCI 6,095 -0.52% -0.73%
Thailand 5Y CDS 33 0 -5 EU Stoxx 50 4,170 -0.75% -1.40%

Australia 5Y CDS 15 0 0 Source: Bloomberg
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New Issues
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= Bangkok Bank PCL has arranged investor calls commencing 13 September for its proposed USD bond

offering.

= Korea Electric Power Corporation has arranged investor calls commencing 13 September for its

proposed USD bond offering.

= JSW Steel Limited has arranged investor calls commencing 13 September for its proposed USD bond

offering.
Date Issuer
09-Sep-21 Sands China Ltd

CMB International Leasing Management
09-Sep-21  Ltd (Keepwell provider: CMB Financial
Leasing Co. Ltd)

CMS International Gemstone Ltd
09-Sep-21  (Guarantor: China Merchants Securities
International Co Ltd)

Size

USD700mn
UsSD650mn
UsD600mn

UsD600mn
USD300mn

UsSD500mn

Tenor

5-year
7-year
10-year

3-year
5-year

3-year

Pricing
T+155bps
T+180bps
T+195bps
T+88bps
T+105bps

T+86bps

Source: OCBC, Bloomberg
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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. There may be conflicts of interest between
Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), Bank of Singapore Limited, OCBC Investment Research Private Limited, OCBC
Securities Private Limited or other members of the OCBC Group and any of the persons or entities mentioned in this report of which OCBC Bank and
its analyst(s) are not aware due to OCBC Bank’s Chinese Wall arrangement.

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute, deliver a
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“Relevant Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary entity or related entity)
(any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not to share,
communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial
Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation (600/2014) (“MiFIR”) (together referred to as
“MIFID II"), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be liable or responsible for the compliance by
you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID I, as implemented in any jurisdiction).

Co.Reg.no.:193200032W


mailto:LingSSSelena@ocbc.com
mailto:XieD@ocbc.com
mailto:WellianWiranto@ocbc.com
mailto:HowieLee@ocbc.com
mailto:carierli@ocbcwh.com
mailto:herberthtwong@ocbcwh.com
mailto:TerenceWu@ocbc.com
mailto:TerenceWu@ocbc.com
mailto:WongVKAM@ocbc.com
mailto:EzienHoo@ocbc.com
mailto:WongHongWei@ocbc.com

