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Indices 1 Week Change (bps) OAS Spread

Asia IG (BAIGOAS Index) -1 69bps
Asia HY (BAHYOAS Index) +6 364bps

Asia credit markets shrug off tariff news
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• Grand Ming Group is seeking waivers from lenders over compliance with 
certain financial covenants. The property developer which owes over HKD4.8bn 
said it no longer meets a requirement to maintain EBITDA to interest expenses, 
net gearing ratio and current ratio.

• Road King Infrastructure planning new consent solicitation: Majority of holders 
said to have voted in favour of proposed amendments and waivers. 

• New World is planning to sell property assets piecemeal, including landmarks 
like K11 buildings in Hangzhou, Shenzhen and Shanghai

• San Miguel Global Power Holdings inviting holders of its perpetual securities 
issued in January and October 2020 to exchange them for equal amounts of 
USD denominated senior perpetual capital securities, with distribution rates set 
at a minimum of 8.8%.

• Energy Absolute PCL has obtained investors’ approval to extend the maturities 
of six more bonds by 5Y, which reduces its financial pressure. 

IG tightened while HY widened w/w

Credit: Asiadollar Weekly Overview

Source: Bloomberg, OCBC
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Credit: Asiadollar New Issues
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Source: Bloomberg, OCBC

Excluding Japan, USD3.13bn were issued last week, up from USD2.25bn in the week prior

Date Issuer Type Currency Size (mn) Tenor Final Pricing
07 Jul Shinhan Financial Group Co., ltd. Fixed USD 500 5Y T+63bps

07 Jul
LOTTE Property & Development Co., Ltd. 

(guarantor: Kookmin Bank)
Fixed USD 300 3Y T+60bps

08 Jul
Muangthai Capital Public Company 

Limited

Sinkable,

Social,

Fixed

USD 350 5Y 7.55%

08 Jul
Mianyang Investment Holding (Group) 

Co., Ltd.

Sustainability,

Fixed
USD 300 3Y 5.00%

08 Jul Guotai Junan International Holdings Ltd Fixed USD 200 3Y T+43bps

08 Jul

Tianchang Agricultural Development Co. 

Ltd. (guarantor: Sichuan Jinyu Financing 

Guaranty Co Ltd)

Sustainability,

Fixed
USD 90 3Y 6.45%

09 Jul NTT Finance Corporation Fixed USD 2,500 10Y
T+117bps

(yield: 5.502%)

09 Jul NTT Finance Corporation Fixed USD 2,500 7Y
T+107bps

(yield: 5.171%)

^ Includes JPY issuances



Credit: Asiadollar New Issues (Cont.)
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Source: Bloomberg, OCBC

Excluding Japan, USD3.13bn were issued last week, up from USD2.25bn in the week prior

Date Issuer Type Currency Size (mn) Tenor Final Pricing

09 Jul NTT Finance Corporation Fixed USD 2,500 5Y
T+97bps

(yield: 4.876%)

09 Jul NTT Finance Corporation Fixed USD 1,500 3Y
T+82bps

(yield: 4.62%)

09 Jul NTT Finance Corporation Fixed USD 1,250 2Y
T+72bps

(yield: 4.567%)
09 Jul NTT Finance Corporation FRN USD 500 5Y SOFR+131bps
09 Jul NTT Finance Corporation FRN USD 500 3Y SOFR+108bps

09 Jul

CSI MTN Ltd 

(guarantor: CITIC Securities International 

Co Ltd)

FRN USD 600 3Y SOFR+60bps

09 Jul
Zhenjiang Transportation Industry Group 

Co Ltd

Social,

Fixed
USD 220 3Y 4.78%

10 Jul Nissan Motor Co., Ltd. Fixed USD 1,250 10Y T+376bps
10 Jul Nissan Motor Co., Ltd. Fixed USD 1,000 5Y T+355bps
10 Jul Nissan Motor Co., Ltd. Fixed USD 750 7Y T+360bps

^ Includes JPY issuances



Credit: Asiadollar New Issues (Cont.)

5
Source: Bloomberg, OCBC

Excluding Japan, USD3.13bn were issued last week, up from USD2.25bn in the week prior

Date Issuer Type Currency Size (mn) Tenor Final Pricing

10 Jul
Suzhou City Construction Investment 

Group Holding Co Ltd

Sustainability,

Fixed
USD 300 3Y 5.00%

10 Jul

Phoenix Charm International Investment 

Limited 

(guarantor: Danyang Investment Group 

Co., Ltd.)

Fixed USD 224.2 3Y 5.80%

11 Jul
Tai'an High Tech Construction Group Co., 

Ltd.
Fixed USD 112.95 3Y 6.90%

11 Jul

Tianjin Lingang Investment Holding Group 

Co. Ltd. (Tianjin Lingang Investment 

Development Group Co Ltd)

Green,

Fixed
USD 41 3Y 5.50%

^ Includes JPY issuances



Credit: Over SGD1bn issued in the SGD Credit Market
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Source: Bloomberg, OCBC

Date Issuer Type Currency Size (mn) Tenor Final Pricing

07 Jul
GLL IHT Pte. Ltd. (guarantor: 

GuocoLand Ltd)

Perp,

Subordinated
SGD 120

Retap of its GUOLSP 

4.35% PERP
4.25%

08 Jul
UOL Treasury Services Pte. Ltd. 

(guarantor: UOL Group Ltd)
Fixed SGD 225 7Y 2.78%

08 Jul
Shangri-La Hotel Limited 

(guarantor: Shangri-La Asia Ltd)
Fixed SGD 100

Retap of its SLHSP 

3.54% ‘32s
3.50%

08 Jul AL Rajhi Sukuk Ltd Fixed SGD 66 9Y 3.10%

09 Jul

Mapletree Treasury Services Limited 

(guarantor: Mapletree Investments 

Pte Ltd)

Fixed SGD 400 15Y 3.048%

09 Jul
UOL Treasury Services Pte. Ltd. 

(guarantor: UOL Group Ltd)
Fixed SGD 75

Retap of its UOLSP 

2.78% ‘32s
2.78%



Credit Research Views: SGD Weekly Overview
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Source: Bloomberg, OCBC full description in SGD Credit Outlook 2023, pg lxi

SGD Credit market rose 0.30% last week (0.34% prior week)

Key Statistics Total Returns

(1 Jan 2021 = 100) Eff Mty Market Cap w/w m/m y/y
Since Jan 

2021

By Tenor & Structure

AT1S 113.9 3.2 $12,876m 0.32% 0.8% 7.4% 13.9%

NON-FIN PERP 120.6 11.2 $13,914m 0.24% 1.1% 7.7% 20.6%

TIER 2S & Other Sub 117.7 4.3 $18,926m 0.57% 1.4% 8.5% 17.7%

LONGER TENORS (>9YRS) 106.6 23.8 $14,239m 1.31% 6.3% 17.8% 6.6%

MID TENORS (>3Y-9YRS) 112.0 5.0 $41,232m 0.06% 1.0% 8.7% 12.0%

SHORT TENORS (1-3YRS) 114.0 1.9 $26,492m 0.08% 0.6% 5.9% 14.0%

MONEY MARKET (<12M) 115.9 0.5 $13,744m 0.05% 0.3% 4.3% 15.9%

By Issuer Profile Rating

POS (2) 113.7 7.5Y $7,439m 0.23% 1.2% 7.3% 13.7%

N(3) 116.5 3.5Y $24,492m 0.36% 1.1% 8.2% 16.5%

N(4) 116.4 7.2Y $20,972m 0.29% 0.9% 7.3% 16.4%

N(5) 115.1 3.1Y $6,451m 0.19% 0.9% 7.2% 15.1%

OCBC MODEL PORTFOLIO 122.3 12.3Y $6m 0.28% 1.1% 8.5% 22.3%

SGD Credit Universe 112.7 6.2Y $141,424m 0.30% 1.4% 8.4% 12.7%



Industry developments

• SG Property / CapitaLand Group Pte Ltd (“CAPL”)

• Sold 94% of 343-unit LyndenWoods at SGD2,450 psf. Project is first residential project in Singapore Science Park.

• CAPL may continue to grow its development portfolio in Singapore.

• Successful launch implies that Seller’s Stamp Duty is not a significant factor in influencing the Singapore property market.

• DBS Group Holdings Ltd (“DBS”)

• Redeemed its SGD1bn 3.98% PERP, in-line with our expectations.

• Remains to be seen if DBS will come to the market again to reissue. Capital ratios were healthy as of end-1Q2025. 

• Wing Tai Holdings Ltd (owns 45% stake in Uniqlo Malaysia and 49% stake in Uniqlo Singapore) 

• Fast Retailing reported 3QFY2025 results. Revealed that Uniqlo Singapore reported higher 3QFY2025 revenue and profit, 

however Uniqlo Malaysia reported lower 3QFY2025 revenue and profit, dampened by the shift in festival sales period. This 

is different from 1HFY2025 results when Uniqlo Singapore revenue and profit fell while Uniqlo Malaysia’s rose.

• Singapore Telecommunications Ltd / Lendlease Group (“LLC”)

• Officially broke ground on the SGD3bn redevelopment of Comcentre.

• Separately, ~AUD10bn Australian Prime Property Fund currently managed by LLC may be switched to Mirvac Group

Credit: Top Happenings in SGD Credit Market
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Source: Business Times, Company, OCBC



Credit Research
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Disclaimer for research report

This report is solely for information purposes and general circulation 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 report should not be construed as an 

offer or solicitation for the subscription, purchase or sale of the securities/instruments mentioned herein or to participate in any particular trading or investment strategy. 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 report 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 report 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 report 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, it 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. In the event that you choose not to seek advice from a financial 

adviser, you should consider whether the investment product mentioned herein is suitable for you. Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), Bank of Singapore Limited (“BOS”), OCBC Investment Research Private Limited (“OIR”), 

OCBC Securities Private Limited (“OSPL”) and their respective related companies, their respective directors and/or employees (collectively “Related Persons”) may or might have in the future, interests in the investment products or the issuers mentioned 

herein. Such interests include effecting transactions in such investment products, and providing broking, investment banking and other financial or securities related services to such issuers as well as other parties generally. OCBC Bank and its Related 

Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts of interest between OCBC Bank, BOS, OIR, OSPL 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 copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof and information, “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 II, as implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries, assets, markets or companies. Actual events or results may differ materially. Past performance 

figures are not necessarily indicative of future or likely performance.

Privileged / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or responsible for delivery of the message to such person), you may not copy or deliver the message and/or 

report to anyone. Opinions, conclusions and other information in this document that do not relate to the official business of OCBC Bank, BOS, OIR, OSPL and their respective connected and associated corporations shall be understood as neither given 

nor endorsed.
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