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Market Commentary:  

• The SGD SORA OIS curve traded higher yesterday, 
with shorter tenor trading 4-6bps higher, belly 
tenors and 10Y trading 5bps higher. 
 

• Flows in SGD corporates were heavy, with flows in 
STANLN 5.3%-PERP, HSBC 5.25%-PERP, EREIT 
5.5%-PERP, OLGPSP 5.375%-PERP, HPLSP 5.1% 
'29s, TD 5.7%-PERP. 

 

• In an interview, President Director Anindya Bakrie 
stated that PT Visi Media Asia, based in Indonesia, 
is actively seeking a "sustainable" resolution with 
its creditors. 

 

• According to Finance Minister Pichai 
Chunhavajira, the Thai government will discuss 
with the central bank the possibility of increasing 
the inflation target rate for the upcoming year in 
order to support economic growth. This comes 
after a recent court ruling that mandated the 
inclusion of a creditor group's claims in the 
company's debt restructuring process. 

 

• Bloomberg Asia USD Investment Grade spreads 
tightened by 1 bps to 91bps while Bloomberg Asia 
USD High Yield spreads tightened by 3bps to 
587bps. (Bloomberg, OCBC) 

 

• There was no notable issue in the Asiadollar and 
Singdollar market yesterday. 

 

• There were no new Asiadollar mandates 
yesterday. 

Credit Summary:  

• CapitaLand Group Pte Ltd ("CAPL"): CAPL 
announced the redemption of SGD500mn CAPLSP 
3.65% PERP on the first call date. 

 

• Olam Group Ltd ("OG"): OG announced that its 
wholly owned subsidiary, olam food ingredients 
("ofi"), has obtained a medium-term samurai loan 
facility aggregating JPY46.5bn (~USD330mn).  
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Credit Headlines: 
CapitaLand Group Pte Ltd (“CAPL”) 

• Called CAPLSP 3.65% PERP: CAPL announced the redemption of SGD500mn CAPLSP 3.65% PERP on the first 
call date. 

• Sufficient internal resources to fund the redemption: While CAPL has not stated the source of funding, we 
estimate that as at 31 December 2023, CAPL standalone (without CapitaLand Investment Ltd) holds 
~SGD2.56bn of cash, which exceeds ~SGD1.72bn of standalone current borrowings and SGD500mn of CAPLSP 
3.65% PERP. We also note CAPL raising two bonds in 2024, including SGD275mn CAPLSP 3.8% ‘31s and 
SGD150mn 3.5% CAPLSP ‘25s.  

• Credit metrics may be impacted: Based on 31 December 2023 figures, we estimate that net gearing would 
increase ~3 ppts to high 60% for CAPL as a consolidated group. Excluding CLI, we estimate net gearing may 
increase by more than 10 ppts to reach around 1x. (Company, OCBC) 

 
Olam Group Ltd (“OG”)  

• OG announced that its wholly owned subsidiary, olam food ingredients (“ofi”), has obtained a medium-term 
samurai loan facility aggregating JPY46.5bn (~USD330mn).  

• The facility has Olam Treasury Pte Ltd as a borrower and comprises a 3Y tranche of JPY46.5bn, initially 
guaranteed by OG which will transfer to ofi Group Limited following the planned IPO and demerger of ofi.  

• Proceeds will be applied towards refinancing of ofi’s existing loans and general corporate purposes. 
(Company)  
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Key Market Movements 

 
19-Sep 

1W chg 
(bps) 

1M chg 
(bps) 

  
19-Sep 1W chg 1M chg 

iTraxx Asiax IG 96 -2 3 Brent Crude Spot ($/bbl) 73.0 1.4% -6.0% 

    Gold Spot ($/oz) 2,554 -0.2% 2.0% 

iTraxx Japan 51 -1 -1 CRB Commodity Index 280 3.9% 1.2% 

iTraxx Australia 63 -2 -3 
S&P Commodity Index - 
GSCI 

529 3.5% -1.5% 

CDX NA IG 49 -2 -2 VIX 18.2 3.1% 24.4% 

CDX NA HY 107 1 1 US10Y Yield 3.73% 6bp -14bp 

iTraxx Eur Main 53 -2 0        

iTraxx Eur XO 286 -12 -5 AUD/USD 0.675 0.5% 0.3% 

iTraxx Eur Snr Fin 61 -3 0 EUR/USD 1.108 0.1% 0.0% 

iTraxx Eur Sub Fin 108 -3 1 USD/SGD 1.300 0.1% 0.7% 

    AUD/SGD 0.878 -0.3% 0.4% 

           

USD Swap Spread 
10Y 

-46 1 -1 ASX200 8,138 0.8% 2.0% 

USD Swap Spread 
30Y 

-80 2 1 DJIA 41,503 1.6% 1.5% 

    SPX 5,618 1.2% 0.2% 

 China 5Y CDS 58 -2 -1 MSCI Asiax 697 1.0% -0.9% 

Malaysia 5Y CDS  37 -1 -4 HSI 17,615 3.0% 1.1% 

Indonesia 5Y CDS 67 -4 -4 STI 3,593 1.0% 7.1% 

Thailand 5Y CDS 35 -2 -4 KLCI 1,663 1.4% 0.8% 

Australia 5Y CDS 12 0 0  JCI 7,829 0.9% 4.9% 

     EU Stoxx 50 4,835 1.5% -0.7% 

  Source: Bloomberg 
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This publication 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 publication should not be construed as an offer or solicitation f or the subscription, purchase or sale 
of the securities/instruments mentioned herein. 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 publication 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 publication 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 publication may cover a wide range of topics ad is not intended to be a comprehensive study or to provide a ny recommendation or advice on 
personal investing or financial planning. Accordingly, they 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 spec ific investment objectives, financial 
situation or particular needs before you make a commitment to purchase the investment product. Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), 
its 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 services to such issuers. 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, 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 it s 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).  
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