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iBoxx ALBI Duration Changes

31-0Oct-20 2-Nov-20

Overall 6.97 7.06
China Offshore 317 3.30
China Onshore 5860 567
Hong Kong 5.09 5.08
India 675 678
Indonesia 6.01 6.04
South Korea 911 918
Malaysia 6.95 6.99
Philippines 578 580
Singapore 775 818
Thailand g9.01 8.97
Tawan 926 9.41
25% *Semi-Annual Modified Duration

Corporates

The latest rebalance saw 21 bonds entering and 25 bonds leaving the overall index. For a detailed
breakdown of insertions and deletions, please refer to the Appendix.

The individual market weights of iBoxx ALBI are reflected in the chart above and the next scheduled
change will be on 30" November 2020 (the December rebalance).

The index duration increased by 0.09 years to 7.06 years post rebalance. With the exception of Hong
Kong and Thailand, all other markets saw their duration increase this month. The largest change this
month was Singapore (+0.44 years) due to exit of a SGD 9.1bn SIGB. After the rebalance, South Korea
continues to have the longest duration at 9.18 years® while China Offshore remains the least sensitive to

interest rates with a duration of 3.30 years.

1 Taiwan is not mentioned as it has 0% weight in the index
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October 2020 EOM Commentary

ALBI Overall and Country Returns ALBI Overall and Country Returns
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As we pass the midway point between autumn equinox and winter solstice, a second wave of Covid-19
infections dominate the headlines in most parts of Europe and the United States. Closer to home, we
also see a resurgence of Covid-19 in the region, such as in Malaysia which is battling its third wave of
infections. The above, coupled with the uncertainty of the US Presidential elections, paints a backdrop of
unpredictability going into the penultimate month of 2020.

In October, the overall ALBI index gained 1.59%, led by Indonesia (1.97%) and India (1.72%). Apart
from South Korea (-0.76%) and Hong Kong (-0.04%), all other markets posted positive returns. It is also
noteworthy that China Onshore returned to positive territory after five months of consecutive decline.

China Onshore, India, Indonesia, Malaysia, the Philippines and Singapore saw positive returns across
the yield curve. The 7-10 and 10+ maturity buckets of Indonesia (2.22% and 2.46%, respectively), and
10+ segment of Singapore (2.10%) posted the biggest gains. On the flipside, the 10+ segments of South
Korea (-1.41%) and Hong Kong (-0.89%) fared the worst.

The overall index yield remained unchanged at 2.81%. Indonesia (-0.22 bps) and India (-0.18 bps) led
the declines this month, while the biggest yield upticks were observed in South Korea (0.09 bps) and
China Offshore (0.04 bps). Indonesia remains the highest yielding bond market in the index offering
6.73%. Singapore is the lowest? at 1.20%.

2 Taiwan is not mentioned as it has 0% weight in the index

Copyright © 2020 IHS Markit Ltd | 2



iBoxx ALBI Monthly Commentary — November 2020

iBoxx ALBI Overall and Single Market Returns

Oct 20 MTD YTD 3Y
Overall 122.46 1.58% 5.37% 20.07%
China Offshore 137.14 0.13% 3.15% 18.03%
China Onshore 134.96 0.34% 1.60% 10.77%
Hong Kong 123.58 -0.04% 6.74% 13.04%
India 203.39 1.72% 11.00% 40.56%
Indonesia 165.83 1.97% 9.52% 40.06%
South Korea 132.89 -0.76% 2.24% 10.26%
Malaysia 144.25 0.44% 7.05% 25.07%
Philippines 144.82 0.12% 9.22% 20.59%
Singapore 127.51 0.69% 7.87% 17.50%
Thailand 145.25 0.04% 1.42% 18.55%
Taiwan 122.34 0.54% 4.32% 12.97%
iBoxx ALBI Returns Attribution - Oct 2020
FX Return Accrual Return Capital Return
Overall 1.19% 0.30% 0.09%
China Offshore 1.80% 0.29% -0.16%
China Onshore 1.74% 0.29% 0.05%
Hong Kong -0.04% 0.21% -0.25%
India -0.46% 0.57% 1.15%
Indonesia 1.86% 0.61% 1.35%
Malaysia 0.04% 0.32% 0.12%
Philippines 0.17% 0.31% -0.18%
Singapore 0.25% 0.20% 0.49%
South Korea 3.07% 0.18% -0.94%
Taiwan 1.25% 0.12% 0.42%
Thailand 1.48% 0.22% -0.17%
iBoxx ALBI Countries Heatmap - Oct 2020
1-3 35 5.7 7-10 10+
Overall (USD) 1.48% 1.60% 1.593% 1.66% 1.66%
Overall (Local Ccy) 021%  0.48% 0.48% 0.44% 0.45%
China Offshore 018% 020% -020% -011% -0.17%
China Onshore 0.26% 0.49% 0.53% 0.31% 0.09%
Hong Kong 0.14%  0.22% 0.09% -029% -0.89%
India 0.79% 1.60% 1.96% 1.85% 1.87%
Indonesia 1.04% 1.65% 126% @ 222%  2.46%
Malaysia 0.51% 1.00% 0.76% 0.42% 0.06%
Philippines 025% 0.01% 0.05% 0.42% 0.03%
Singapore 0.03% 0.12% 0.29% 0.33% 2.10%
South Korea -0.03% -038% -059% -077% -1.41%
Taiwan 0.08% 0.26% 0.45% 0.66% 0.77%
Thailand 007%  0.12% 0.13% -0.09% 0.04%
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% iBoxx ALBI Yield
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Appendix

iBoxx ALBI Overall — November 2020 Insertions iBoxx ALBI Overall — November 2020 Deletions
Issue Ccy Rating Notional (MM) Issue Ccy Rating Notional (MM)
ADBCH 3.05% 2023-10-27 CNH A 2,200 BCHINA 3.15% 2021-10-16 CNH A 2,000
ADBCH 3.25% 2025-10-27 CNH A 1,500 ICBCAS 4.5% 2021-10-22 CNH A 1,250
ADBCH 3.8% 2030-10-27 CNH A 2,000 SINOPE 4.5% 2021-10-31 CNH A 1,000
HKCGAS 3% 2023-10-30 CNH A 535 CGB 2.39% 2021-10-20 CNY A 85,240
ADBCH 3.25% 2022-9-10 CNY A 15,600 CGB 3.17% 2021-10-11 CNY A 165,150
ADBCH 3.45% 2025-9-23 CNY A 35,940 CGB 3.7% 2021-10-23 CNY A 84,180
ADBCH 3.79% 2030-10-26 CNY A 10,000 CGB 3.85% 2021-10-23 CNY A 16,000
CGB 3.02% 2025-10-22 CNY A 80,010 EXIMCH 4.38% 2021-10-28 CNY A 16,000
SDBC 3.7% 2030-10-20 CNY A 36,110 SDBC 4.2% 2021-10-20 CNY A 10,000
AGRBK 1% 2022-10-22 HKD A 5,000 SDBC 4.3% 2021-10-26 CNY A 20,000
FABUH 1.5% 2025-10-15 HKD AA 300 CDBLFD 3.5% 2021-10-23 HKD A 601
GBHK 0.51% 2023-10-23 HKD AA 4,000 CKHH 3.45% 2021-10-20 HKD A 400
HKCGAS 1.98% 2030-10-8 HKD A 500 KDB 3.2% 2021-10-3 HKD AA 1,042
HKMTGC 0.67% 2022-10-21 HKD AA 500 KDB 4.3% 2021-10-21 HKD AA 303
LINREI 2.18% 2038-10-27 HKD A 400 LINREI 3.3% 2021-10-4 HKD A 589
SUNHUN 1.9% 2027-10-14 HKD A 380 MAYMK 2.05% 2021-10-12 HKD A 378
KORMSB 0.82% 2022-10-4 KRW AA 4,200,000 MIZUHO 3.2% 2021-10-22 HKD A 335
KTB 0% 2023-12-10 KRW AA 1,300,000 STAAKA 1.74% 2021-10-24 HKD AA 563
KTB 0% 2030-12-10 KRW AA 1,310,000 SUNHUN 4% 2021-10-27 HKD A 342
MGS 2.632% 2031-4-15 MYR A 5,000 KORMSB 1.315% 2021-10-2 KRW AA 11,200,000
TGB 0.25% 2030-10-14 TWD AA 30,000 MGS 4.048% 2021-9-30 MYR A 11,700
RPGB 4.6% 2021-10-20 PHP BBB 52,604
SIGB 1.25% 2021-10-1 SGD AAA 9,100
TGB 0.625% 2021-10-25 TWD AA 30,000
TGB 1.25% 2021-9-30 TWD AA 70,000
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Disclaimer

The index (and any data contained therein) (the “Index”) and the information and materials contained and referenced in this document (together with
the Index, the “Information”) are the property of IHS Markit and/or its affiliates (“IHS Markit”). The Index is also calculated and administered by IHS
Markit. All trademarks, logos and service marks used herein (whether registered or unregistered) are owned, or used under license by, IHS Markit. No
part of the Information may be reproduced, disseminated, stored or redistributed without the prior written consent of IHS Markit. Any use or distribution
of the Information, including use of the Information to create financial products, shall require a license from IHS Markit.

The Information is provided for information purposes only. IHS Markit doesn’t make any claim, prediction, representation or warranty (express or implied)
as to the quality, accuracy, completeness or timeliness of the Information or as to the results to be obtained from the use of the Information or the fithess
or suitability of the Information for a particular purpose or use. Nothing contained in this document shall be construed as constituting an offer of services.
Any charts or graphs used in this document are for illustrative purposes only.

Nothing in this document should be taken as constituting financial or investment advice or an offer, recommendation or solicitation of an offer to buy, sell
or otherwise deal in any assets or investments or securities. A decision to invest in any asset or investment or security should not be made in reliance
of this Information. IHS Markit doesn’t make any representation whatsoever, whether express or implied, as to the advisability of purchasing or selling
any asset, investment or security, the ability of the Index to track relevant markets’ performances or accurately represent the asset class or market sector
it purports to represent. The Information should not be acted upon without obtaining specific legal, tax and/or investment advice from a licensed
professional.

IHS Markit shall not have any liability for any inaccuracies, errors or omissions in connection with the Information (or interruptions of Index) or any loss
suffered from use of the Information for any purpose. Further, IHS Markit shall not have any obligation to update, modify or amend the Information or to
otherwise notify a recipient thereof in the event that any matter stated herein changes or subsequently becomes inaccurate.

All information and performance data for the Index prior to its launch date is based on back-tested data (i.e. calculations of how the Index might have
performed prior to the launch date based on the methodology that was in effect as at the launch date and historical constituents). Back-tested
performance data is provided for information purposes only and is purely hypothetical, and as such, should not be considered as an indication of actual
performance. Past performance, whether actual or based on back-tested data, should not be considered an indication or guarantee of future
performance.

Without limiting the foregoing, IHS Markit shall not have any responsibility or liability, whether in contract (including under an indemnity), in tort (including
negligence), under a warranty, under statute or otherwise, in respect of any loss or damage suffered as a result of or in connection with the Information
or any opinions, recommendations, forecasts, judgments, or any other conclusions, or any course of action determined, whether or not based on the
Information.

Copyright © IHS Markit. All rights reserved.
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