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Market Commentary:  

• The SGD SORA OIS curve traded lower yesterday, 
with shorter and belly tenors trading 2-3bps lower 
and 10Y trading 2bps lower. 
 

• Flows in SGD corporates were heavy, with flows in 
HSBC 5.25%-PERP, STANLN 5.3%-PERP, BNP 3.95% 
'35s, STSP 3.3%-PERP, SINTEC 4.2%-PERP, UBS 
5.6%-PERP, BPCEGP 5% '34s. 

 

• In September, China's loan expansion fell short of 
expectations despite credit growth surpassing 
predictions due to a surge in government bond 
sales according to calculations by Bloomberg 
based on data released by the People's Bank of 
China. Aggregate financing increased by 
RMB3.8trn per Bloomberg calculations, slightly 
lower than the RMB4.1 trillion recorded in the 
same month last year and falling short of the 
median estimate from a Bloomberg survey of 
economists of RMB3.6trn. 

 

• Following recent government support measures, 
Country Garden Holdings Co Ltd reported Golden 
Week sales that reached 123% of its target. 

 

• As reported on Bloomberg, several senior central 
bank and supervision officials have indicated that 
a takeover approach for Commerzbank AG by 
UniCredit AG will likely get EU regulatory approval. 
This is notwithstanding the higher systemic risks 
associated with having a larger bank in Germany 
and Europe. The German government, which is 
perhaps the most significant detractor to a 
possible deal, has previously indicated it cannot 
block the deal aside from not selling its current 
~12% stake. 

 

• Bloomberg Asia USD Investment Grade spreads 
remained flat at 79bps while Bloomberg Asia USD 
High Yield spreads remained flat at 481bps as a 
result of the Columbus Day holiday. (Bloomberg, 
OCBC) 

 
 

Credit Summary:  

• There are no credit headlines today. 
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New Issues:  
 

Date 
 

Issuer Description Currency Size 
(mn) Tenor Final Pricing Initial Pricing 

14 
Oct 

IRB Infrastructure 
Developers Ltd 

Fixed USD 200 
Tap of 
IRBIN 
7.11% 

7.11% NA 

 
 
Mandates: 

• China Huadian Overseas Development 2018 Ltd. (guarantor: China Huadian Corp.) is planning to issue USD 
subordinated guaranteed perpetuals. 

• Korea Land & Housing Corp. is planning to issue USD senior unsecured bonds with expected tenor of 2-3Y. 

• Sepco Virgin Ltd. (guarantor: Power Construction Corp. of China) is planning to issue USD subordinated 
guaranteed perpetuals. 

• PT Bank KB Bukopin Tbk is planning to issue a USD Fixed with an expected tenor of 3Y. 

• Export Finance Australia is planning to issue USD 5Y Fixed senior unsecured notes. 

• Zhaoqing Guolian Investment Holding Co., Ltd may price a USD 3Y sustainability, fixed note. 
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Key Market Movements 

 
15-Oct 

1W chg 
(bps) 

1M chg 
(bps) 

  
15-Oct 1W chg 1M chg 

iTraxx Asiax IG 72 -1 -25 Brent Crude Spot ($/bbl) 75.2 -2.5% 5.1% 

    Gold Spot ($/oz) 2,650 1.1% 2.6% 

iTraxx Japan 50 -1 -1 CRB Commodity Index 287 -2.2% 4.9% 

iTraxx Australia 65 0 2 
S&P Commodity Index - 
GSCI 

550 -2.9% 6.0% 

CDX NA IG 52 -1 2 VIX 19.7 -13.0% 19.0% 

CDX NA HY 107 0 0 US10Y Yield 4.08% 7bp 43bp 

iTraxx Eur Main 56 -2 2        

iTraxx Eur XO 304 -11 14 AUD/USD 0.673 -0.3% -0.4% 

iTraxx Eur Snr Fin 64 -3 2 EUR/USD 1.091 -0.7% -2.0% 

iTraxx Eur Sub Fin 114 -4 5 USD/SGD 1.308 -0.3% -1.0% 

    AUD/SGD 0.880 0.0% -0.6% 

           

USD Swap Spread 
10Y 

-48 -1 2 ASX200 8,321 1.8% 2.7% 

USD Swap Spread 
30Y 

-82 0 4 DJIA 43,065 2.6% 4.0% 

    SPX 5,860 2.9% 4.2% 

 China 5Y CDS 62 -1 3 MSCI Asiax 757 0.4% 9.2% 

Malaysia 5Y CDS  39 1 2 HSI 21,016 -9.0% 21.0% 

Indonesia 5Y CDS 69 0 1 STI 3,621 1.3% 1.6% 

Thailand 5Y CDS 36 1 0 KLCI 1,638 0.1% -0.9% 

Australia 5Y CDS 12 0 0  JCI 7,560 0.7% -3.2% 

     EU Stoxx 50 5,041 1.4% 4.1% 

  Source: Bloomberg 
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