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Market Commentary:  

• The SGD SORA OIS curve traded lower yesterday 
with shorter tenors trading 6bps lower, belly 
tenors trading 6-7bps lower and 10Y trading 6bps 
lower. 
 

• Flows in SGD corporates were heavy, with flows in 
HSBC 5.25%-PERP, ACAFP 4.25% '35s, AVSING 
3.375% '31s, BACR 5.4%-PERP, OLGPSP 5.375%-
PERP. 

 

• Per Bloomberg, New World Development Co Ltd 
(“New World”) announced that it will expedite the 
sales of several projects, including Southside 
Phase 5, a luxury residential development on 
Castle Road in Mid-Levels, and another project in 
Kai Tak. Additionally, the company is entering into 
agreements with CR Land, China Merchants 
Shekou, and Shenzhen Investment Holdings to 
investigate development opportunities in the 
Northern Metropolis, as stated in their 
announcement. This comes after news that New 
World will be offloading non-core assets and cut 
costs while also increasing sales guidance for 
mainland China.  

 

• On February 28, Indian bonds experienced the 
highest net buying by global investors in a year, 
with global funds purchasing a net total of 
USD1.4bn in debt, according to data from the 
Securities and Exchange Board of India. This 
marked the largest influx since June 28, 2023, and 
represented the fourth consecutive day of buying 
as reported by Bloomberg.  

 

• Bloomberg Asia USD Investment Grade spreads 
widened by 1bps to 72bps while Bloomberg Asia 
USD High Yield spreads remained flat at 401bps. 
(Bloomberg, OCBC) 
 

Credit Summary:  

• Hotel Properties Ltd (“HPL”): HPL is purchasing 
The Intercontinental Auckland for NZD180mn 
(~SGD138.5mn), subject to a net working capital 
adjustment. 
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Credit Headlines 

Hotel Properties Ltd (“HPL”) 

• Purchasing New Zealand Hotel for NZD180mn: HPL is purchasing The Intercontinental Auckland for 
NZD180mn (~SGD138.5mn), subject to a net working capital adjustment. The hotel comprises 139 rooms, 
which can be expanded to 196 rooms by repurposing the current office space, according to Stephen Lau, 
chairman of HPL Hotels and Resorts. 

• Entry into New Zealand: The acquisition will allow HPL to expand its hotel portfolio in New Zealand. The hotel 
is a freehold property located on the corner of Quay Street and Queen Street, facing the Auckland Harbour in 
New Zealand 

• To take on more debt: The transaction is funded by way of a third-party loan financing and internal resources. 
As covered in our OCBC Asian Credit Daily – 280225, credit metrics of HPL remain somewhat weak with net 
gearing at 73%, gross profit insufficient to cover expenses including financing, and operating cashflows 
remaining insufficient to cover capex, finance cost and dividends while HPL is meanwhile looking to redevelop 
its Orchard properties. (Company, OCBC) 
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New Issues: 
 

Date 
 

Issuer Description Currency Size (mn) Tenor Final Pricing 

04 
Mar 

Meiji Yasuda Life Insurance 
Co 

Fixed, 
Subordinated 

USD 2100 
30.25NC10.2

5 
6.10% 

04 
Mar 

Knowledge City Guangzhou 
Investment Group Co Ltd 

Fixed USD 450 3Y 5.40% 

04 
Mar 

Shenwan Hongyuan 
International Finance Ltd 

(guarantor: Shenwan 
Hongyuan Securities Co 

Ltd) 

FRN USD 300 3Y SOFR+63bps 

04 
Mar 

Elect Global Investments 
Ltd (guarantor: Hysan 

Development Co.) 

Perpetual, 
Subordinated 

USD 750 PerpNC5.5 7.20% 

 
 
Mandates: 

• Equinix Asia Financing Corporation Pte. Ltd. (guarantor: Equinix Inc) may issue SGD denominated 5Y or 7Y 
Senior Unsecured Green bonds.  
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Key Market Movements 

 
5-Mar 

1W chg 
(bps) 

1M chg 
(bps) 

  
5-Mar 1W chg 1M chg 

iTraxx Asiax IG 70 3 -7 Brent Crude Spot ($/bbl) 70.9 -2.2% -4.9% 

    Gold Spot ($/oz) 2,910 -0.3% 1.4% 

iTraxx Japan 50 0 -2 CRB Commodity Index 301 -1.7% -2.6% 

iTraxx Australia 70 5 1 
S&P Commodity Index - 
GSCI 

550 -1.8% -3.2% 

CDX NA IG 50 1 2 VIX 23.5 21.0% 36.6% 

CDX NA HY 107 0 -1 US10Y Yield 4.25% 0bp -17bp 

iTraxx Eur Main 55 3 1        

iTraxx Eur XO 295 13 5 AUD/USD 0.626 -0.7% -0.4% 

iTraxx Eur Snr Fin 59 3 -1 EUR/USD 1.062 1.3% 2.1% 

iTraxx Eur Sub Fin 102 5 -2 USD/SGD 1.340 -0.1% 0.7% 

    AUD/SGD 0.839 0.6% 1.0% 

           

USD Swap Spread 
10Y 

-43 -1 2 ASX200 8,110 -1.6% -3.6% 

USD Swap Spread 
30Y 

-77 -3 1 DJIA 42,521 -2.5% -4.6% 

    SPX 5,778 -3.0% -4.3% 

 China 5Y CDS 48 2 -10 MSCI Asiax 713 -3.8% 0.7% 

Malaysia 5Y CDS  48 4 2 HSI 23,200 -2.5% 12.6% 

Indonesia 5Y CDS 79 4 2 STI 3,890 -0.5% 2.0% 

Thailand 5Y CDS 45 3 1 KLCI 1,567 -2.1% -1.2% 

Australia 5Y CDS 11 0 0  JCI 6,380 -3.1% -9.2% 

     EU Stoxx 50 5,387 -1.1% 2.2% 

  Source: Bloomberg 
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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 reco mmendation 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 situat ions. 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. 
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