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Nationally Recognized Statistical
Rating Organizations ("NRSROs")

A.M. Best Rating Services, Inc.
DBRS, Inc.

Fitch Ratings, Inc.

Egan-Jones Ratings Co.

Japan Credit Rating Agency;, Ltd.
HR Ratings de México, S.A. De C.V.
Kroll Bond Rating Agency, Inc.
Moody’s Investors Service, Inc.

© ® NPT A WwN R

. Morningstar Credit Ratings, LLC
10.S&P Global Ratings

KXEDOEITER
(BB THI=2 7. 20164F)

49%

34%

13%
4%
el
S&P  Moody's Fitch Others

3 (HFR)US SEC (2017) “Annual Report on Nationally Recognized Statistical Rating Organizations”
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Registered CRA (27)
AM Best (UK)

ARC Rating (Portugal)
Axesor (Spain)

BCRA (Bulgaria)

Capital Intelligence (Cyprus)
Cerved Rating Agency (Italy)
DBRS Ratings

European Rating Agency (Slovakia)
EuroRating Sp. (Poland)
Fitch Ratings

ICAP Group (Greece)
Moody’s

Scope Ratings (Germany)
Spread Research (France)
S&P

Certified CRA (4)

Japan Credit Rating Agency, Ltd.
Kroll Bond Rating Agency

HR Ratings de México, S.A. de C.V.
Egan-Jones Ratings Co.

EUD BT ER
(HBATIRATHI= T, 20164F)

46%

31%

16%
7%
S&P Moody's  Fitch Others

4 (HFT) ESMA (2017) “Report on CRA Market Share Calculation”
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5 (H4FR)EACRA (http://www.eacra.fr/?g=node/3)

Credit Rating Agency
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) JCR Eurasia Rating
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ACRAA

Association of Credit Rating Agencies in Asia
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# BAHRAIN

Islamic International Rating Agency (IIRA)

Il BANGLADESH

Credit Rating Agency of Bangladesh Limited (CRAB)
Credit Rating Information & Services Limited (CRISL)

Emerging Credit Rating Ltd.
National Credit Ratings Ltd.

mm NDIA

Brickwork Ratings India Pvt. Ltd.

Credit Analysis and Research Limited (CARE)
CRISIL Limited

ICRA Limited

SMERA Ratings Limited

B |NDONESIA
PT Pemeringkat Efek Indonesia (PEFINDO)

® JAPAN

Japan Credit Rating Agency, Ltd (JCR)

Bl KAZAKHSTAN

Rating Agency of Regional Financial Center of
Almaty City (RA-RFCA)

18; KOREA

Korea Investors Service, Inc. (KIS)
Korea Ratings Corporation (Korea Ratings)
NICE Investors Service Co., Ltd. (NICE)

6 (H4FR) ACRAA (http://acraa.com/acraamembers.asp)

EE MALAYSIA

Malaysian Rating Corporation Berhad (MARC)
RAM Rating Services Bhd

PAKISTAN

JCR-VIS Credit Rating Company Limited (JCR-VIS)
Pakistan Credit Rating Agency Limited (PACRA)

Bl PeoPLES REPUBLIC OF CHINA

China Lianhe Credit Rating Co., Ltd.

Dagong Global Credit Rating Co., Ltd (Dagong)

Golden Credit Rating International Co. Ltd.

Shanghai Far East Credit Rating Co., Ltd. (SFECR)

Shanghai Brilliance Credit Rating & Investors Service Co., Ltd.

M PHILIPPINES
Philippine Rating Services Corporation (PhilRatings)

Bl taPEL cHINA
Taiwan Ratings Corp. (TRC)

= THAILAND
TRIS Rating Co., Ltd. (TRIS)

TURKEY

JCR Eurasia Rating


http://acraa.com/acraamembers.asp
http://www.eacra.fr/?q=node/3

PER DA HEE (FRF)

A3

B Fitch Rating

B HR Ratings (J3L %, JCREIRIE)
B S&P

B Moody’s

=

B Apoyo & Asociados (Fitch%)
B Equilibrium (Moody’sF£%t)
B Class y Asociados (JH3L %)

B Pacific(JHILR)

B JCR Latam (JCRR)

7

B Feller Rate (JTS&PH . JHiI FR)

Fitch Rating

B Humphreys (JtMoody’s% . 31
%)

B [CR(DBRS®R)

= RUET

B AESA Ratings (Fitch%&)
B Pacific(RN)L—FR)
B Microfinanza Rating (JH3Z %)

7 (HFT)ICR

g O—/\NJLgtEO—AILIE

» BT = FEMSEDID,

FO—/NILigft > REERER

JCR's Sovereign Rating in Asia
AAA Japan, Singapore
AA+ Hong Kong SAR
AA
AA- Korea
A+
A Malaysia
A- Thailand
BBB+ India, Philippines
BBB Indonesia
BBB-
BB+
BB
BB-
B+

CCC

A—ALigft 2> FHEEERER

Local Rating

AAA Government

AA+

AA Company X

AA-

A+

A Company Y

A-

BBB+

BBB Company Z

BBB-

BB+

BB

BB-

B+

CCC
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Japan Exchange Group I
Korea Exchange —
Shenzhen Stock Exchange —
Australian Securities Exchange —
Hong Kong Exchanges and... _
National Stock Exchange of India —
Shanghai Stock Exchange _
Bursa Malaysia -
Taiwan Stock Exchange I
Taipei Exchange -
The Stock Exchange of Thailand -
Indonesia Stock Exchange -
Singapore Exchange -
Hochiminh Stock Exchange I
|
B
|
| ]

Dhaka Stock Exchange
Colombo Stock Exchange

The Philippine Stock Exchange
NZX Limited

P10 ) ERE RS A E S (WEFE)



IVl FeER

Market Capitalization (End-2017, USS$ mil)

NYSE

Nasdag - US

Japan Exchange Group
Shanghai Stock Exchange
Euronext

Hong Kong Exchanges and Clearing
Shenzhen Stock Exchange

TMX Group

National Stock Exchange of India
BSE Limited

Deutsche Borse AG

Korea Exchange

SIX Swiss Exchange

Nasdag Nordic Exchanges
Australian Securities Exchange
Johannesburg Stock Exchange
Taiwan Stock Exchange

B3 SA Brasil Bolsa Balcao

BME Spanish Exchanges
Singapore Exchange

o

5,000,000.0

10,000,000.0

f208RE it
FOTAFEMES

15,000,000.0 20,000,000.0 25,000,000.0

(HiFr) ERRER 5| A& & (WFE)
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EM Bond (USS tri)

M Local Currency M International Market

17.6
15.4
14.0
12.3 12.5
11.2

2011 2012 2013 2014 2015 2016e

Share (2017Q3)

®m Domestic Securities ™ International Securities

96% 96% 96% 95%

1L

67% gao;

| | si%

(HPT) IMF “Recent Developments on Local Currency
Bond Markets in Emerging Economies”
(24 May 2017)
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(HFT) BIS Statistics (2017Q3)
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LC Government Bond LC Non-Government Bond
6.0 70% 8.0 - 86%
i - | 84%
50 | - 60% = |
’ - 82%
40 § | o s=Unelle | g0y 'mmAsia Pacific
| g40% ™= Latim Americaand 78%  wmmm Latim America and
30 |- _ Caribb'ean 76% Caribbean
30y Emerging Europe s Emerging Europe
= 74%
20 | | g9 "= Afirca and Middle 729 = Afirca and Middle
East East
1.0 ‘B— I 1 | =~ Share of Asia 70% Share of Asia
_ 10% Pacific (RHS) L - pacific (RHS)
0.0 ' 0% - 66%
N DD W O e TN I - X
NN IRNGIR PN N IR
R i i N S
(HFFT) IMF “Recent Developments on Local Currency Bond Markets in Emerging Economies” (24 May 2017)
13
Rt B ERESTS
LCHL & 7% & (20174 % GDPEL %)
Domestic Debt Securities (USS$ bil) 736
m 2000Q4* m2017Q3 453
1,600 315
= 283
1,400 200 19.0 143
1,200 6 29 13
1,000 e e e ol e e e e e B
KR MY SG HK TH CN JP PH ID VN
800
600 LCkt {& 7% & (20174 %. usDbil)
400
200 I I I 2,413
0 B m l [ T
O e ] 1,193
&® 29 0 & G:‘ N 2 &
& & F
‘7@‘ «\(\ @‘b (\b Q‘b Q\Q
: 63' N Q< 152 106 96 95 29 20 3
(\’(\ - - - o i ——
JP MY SG HK TH ID PH WN

* Korea (2002Q4); Turkey (2004Q4), Malaysia , Pakistan, Thailand
(2005Q4); Philippines (2009Q4)
(HFR) BIS

14

(i Fr) ADB (Asian Bonds Online)
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EM Local Currency Bond:
Type of issuers

——General Government ——Non-Government

ACRAA12: Domestic Debt
Securities (USS bil)

M Financial Corporation

B Non-financial Corporation

" General Government

51% 5,582
49%
3,570
330 383 o
—.—.-
2011 2012 2013 2014 2015 2016e 2000Q4 2017Q3
(HFR) BIS

(HF) IMF “Recent Developments on Local Currency Bond
Markets in Emerging Economies” (24 May 2017)
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Malaysia

Thailand Chinese Taipei
M Financial Corp.

M Non-Financial Corp.
Il General Government

(HFR) BIS
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1985

1990 1995

2000

2005 2010

Bahrain

Bangladesh

CRISL

India CRISIL ICRA CARE

Indonesia

Japan JCR
Kazakhstan

Korea KR NICE
Malaysia

Pakistan

PR China

Philippines PhilRating
Taipei, China

Thailand

Turkey

PEFINDO

RAM MARC

PACRA JCR-VIS

Chengxin

SFECR
Brilliance

Dagong

TRC

TRIS

IIRA

CRAB

Lianhe

ECRL NCRL

SMERA  Brickwork

RARFCA

Golden

JCR-ER

(HFT) ACRAA “Asia Credit Rating Guidebook”
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Rated Entities by ACRAA member CRAs

Bahrain - lIRA
Indonesia - PEFINDO
Japan - JCR

Kazakhstan - RA RFCA
Korea - KR

Korea - NICE

Malaysia - MARC
Malaysia - RAM Ratings
Pakistan - JCR-VIS
Pakistan - PACRA

China - LCR

China - SFECR

China- Shanghai Brilliance Rating
China- Golden
Philippines - PhilRatings
Taipei, China - TRC
Thailand - TRIS Rating
Turkey - JCR-ER

0 200 400 600 800 1,000 1,200

“[[,,_,[“[[[_,[,

(Bangladesh and India)

Bangradesh - CRAB

Bangradesh - CRISL

Bangradesh - ECRL

Bangradesh - NCRL

India-Brickwork

India-CARE Ratings

India-CRISIL

India-ICRA

India-SMERA

0 20,000 40,000 60,000

pros=tee’

(HPT) ACRAA “Asia Credit Rating Guidebook” (http://acraa.com/publication.asp)
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http://acraa.com/publication.asp
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IP: EHER . 20075%)

3 598*1 u Eff m i 5 » BR{R
=P ’
(MuimE3) SR e A eomm 1%
o . e
R ik USS$ 6,223 bil " EEERE = 2O —_ 0%
5% 1% ——
= = e = =
ISR o 3%
(Mg READ %) 53—
LEESRTES USS2 bilV/
(AT EFRES I P& & (WFE) (HiFR) BREHE RS 82%
1/ E LIS BEEEO-RITHEBIL4234L (1789 AK) . Fmlde1dk
FA7ERE &), () BALSE RS p: B H5 (kM)
D 1T (10, 17598 K) UPY bil) 1,000
1 VISRV TL—T 3,451 5.7% — E]
2 EBURIZAFTUIRLTL—T 2,010 3.3% 800
N A . — i (i
3 AFEIT4FVIwLITNL—T 1644 27% 600
4 REXREHKE 1,561 2.6% — E R (K
5 RRBAKR—ILT4UIR 1,490 2.5% 400 —— B HERA
6 HTIFRIT 1427 24% =
7 BBEEA 1270 21% 20 B —— F@im
8 hEXRSEER 1,146  1.9% 0 - —
9 NMEAS 1,125 1.9% N Qe Here o oD T
10 /8FY=wH 1,080  1.8% 2 § § § § § § § § § ekl
BB EEAESE 60,369 100% —F Ot
(@) BAEESEHS (PR B AL RS
19
Japan: Non-financial Corporate Sector
250 600
211 Borrowing (RHS) —DE Ratio .
- s00 JP Banks: Net Interest Margin
400 0.50% 2.00%
150 NIM
300 ——Lending Rate (RHS) 1.80%
e 200 0.40% ——Deposit Rate (RHS) 1.60%
030 059 100 1.40%
0.00 4]
1990 1993 1996 1959 2002 2005 2008 2011 2014 2017 03096 120‘%
0.25%
{Source] Munistry of Finance of lapan (“Corporate Sector Statistics”) 1_0%
0.21%
Japan: Non-Financial Corporate Borrowing 0.20% DAL [ 0.80%
(Stock, % of GDP) 0.14% 0.14% 0.60%
120% 0.10% 0.10% 0.10%
—Loan —Bond 0.10% 0.40%
100%
0% \/ k 0.20%
— e ———
60% 0.00% 0.00%
b P D PP
o Y. oY oy o oF oY o
0% i
RO g m o B @ § g 4 NmS N YN (Source) Japan Bankers Association

{Source) Bank of Japan
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BRI T EEERY &=E
B AR {TEAZE AT UCR) 1985 579%t
BATRERERE2— (R&I) 1998 575%t JBRIENISASE BFL THEIL
Moody’s Japan 1985 129¢t
S&P Global Rating Japan 1985 162%t
Fitch Ratings Japan 2010 39%t
2/ BARTEDH, 2018F5 AR =,
BRI EREITE (20175 F)
s $&{+ 47 JCR, 2018/3/31)
. CCCBLF e T (HER) —RTAK(EH)
0% — 6,000 300
5,000 250
4,000 200
3,000 + 150
2,000 - 100
1,000 50
0 0
AAA AA A BBB  #EIR{T
(L) JCR (HiFR) BRI R4, IR
21
Y g +
O, | EE
N
N 3
. = FHR S ”
B LSEEH 21144t umen, — &
(5 %) ' i "
Rl #R%a US$ 1,772 bil AR
=y==3 4=
J:ia%#%f{{ﬁi 5704t o
(ﬂh%&?ﬁﬂ:%) ;:‘;‘_ 1/ 1855 A&
ESEERITES US$358 bil 2w ——— “PRRTES o

(i FT) EIRRER 5 | FTE & (WFE)
RITHE EE (ko+y)

EfE 1 659
iR FATRE S 1 178
HhA1E 19 21
S RERE 4 148
HHREEENR 26 305
5 NE 23 12
HEEEEN 501 218
1H1E (ERHERS) 43 176
EEREEE 1 0
&&t 615 1,718

KR: BB B @24 MRS (GDPH %)

90
80

70
60
50
40

30
20
10

= = B ) L (= B I T T T
8383823535882 23223285
= &8 C U P o+ oA BT £ > L L A O 3 o+ A OO
L] g 2 B2 @ 3 2 5 "8 &89 8 9 o 3
22828882 222328388932

(4 7) ADB (Asian Bonds Online)

(HAT) KRX (201855 A 30H BF )
22
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EIEROLAEE - CPORITIZIE. EHOMIBIRTHEN S DRTEENET,

AT BRI BitkbRHY ]
Korea Ratings (KR) 1983 407%t Fitchh74%1RE
Korea Investor Services (KIS) 1985 491%t Moody’s?100% F £ ft
NICE Investor Service 1986 5264t R&IECIZHE
Seoul Credit Rating & Information 1992 n.a. (CP-ABSIZH#¥1b)
1/20185E5 AR,
| Year 5 Cumulative Default Rate (CDR)
Cogi T 15119377 (KR, 2018/1/1) KR Moody's s&p IR
) Tl 19982017 1990-2016 1981-2016 2000-2017
AAA 0.00% 0.01% 0.35% 0.00%
AA 0.00% 0.23% 0.33% 0.09%
A 0.81% 0.72% 0.53% 0.50%
BBB 2.67% 1.44% 1.78% 2.71%
BB 10.04% 6.21% 7.45%  14.35%
B 17.76%  20.39%  18.32%  57.00%
‘ _ Below CCC 34.96%  46.42%  61.54%
F o) Koope ating (Source) JCR, KR, Moody's, S&P
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th[E
Shanghai Stock (20174E) Shenzhen Stock (20174F)
Exchange Exchange

e 13961t rvey A
PR #A %R US$ 5,084 bil R EF il FA5E US$ 3,618 bil

LB ES TN s ooait IR ESRATIAM o

(iZRERE) ’ (#hizREEER)
IBEERTES US$1,259 bil EBESRTES US$87 bil

(AT EFRES I P& & (WFE)
CN: 32838 S At IR (GDP L %)

20 BAMEETS LR O,

15 RITHEBEDSWE LD D,

10 £ REVEHEGIFR.
ESIFTRZMIS HERER-BAAKRER.
RITHRED3.3%ETEDHD,

ffEEEiiiTeiiiiiiiit . . BABRERDH,
“““““““““““““ BEREIHS  aemmnLwezsns.,

(H47R) ADB (Asian Bonds Online)
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E?:?Eh?i.% (185F4A KK R) (RMBbIl)  (¥x7%) % CNE A (BEA—X) ?éj
Ef& 13,112 25% = JEGEE 1%
AE 15,263 29%
BURIRITIE 13,636 26% )
AT REEE 1,600 3% Hﬁiﬁﬂﬁ
SRE 3,487 7%
& 3,404 7%
s 960 2%
EEEFEE 4 0%
D1t 357 1%
a&t 51,823 100%
(H7R) FEE S B8 (http://www.chinabond.com.cn)
= = CN: EHBRER
‘EHRTE (&)
7,000
6,000
5,000 Policy Bank
4,000 —E® 4%
3,000 — AR
2,000 = ﬁ!&ﬁ
i —
2014 2015 2016 2017
(877 Lianhe Rating (HFT) PEJFEER
25
SRITREESHTIE At L 5
China Chengxin International (CCXI) (ifSEFR)  dLIR 1992  Moody’sHh49% R H
: A e - Fitchh%49% R %E
Lianhe Rating (Bt & %T1E) Jtz® 2000 (1881 B GICI=354])
Dagong Global (XA E[F) Lm 1994
Shanghai Brilliance ( LB tH4) L 1992 S&PEEflTiRE (1845 AfEH)
Golden Credit Rating (ZEAE 1K) L} 2005
Pengyuan (fi%7t) FEry 1993 FEHITFEE R G HHRE
ISR E#TS At ERiL s
China Chengxin Securities Rating Company 3
NN ; 1997
(CCXR) (R AEIESR) "
United Ratings (Bt & 18 FATES) L= 2002
Shanghai Brilliance (£ B#T#4) Eim 1992 s&piHfiTiRiE (1845 A #RH)
Dagong Global (K2 EfF) Jdtm 1994
Golden Credit Rating (ZR A £ %) Jdt&= 2005
Pengyuan (JE7T) #’Ey 1993 FEUITHRE TGN LHE
Shanghai Far East ( L@ %) LE#&E 1988

26 (HFT) Lianhe Ratings. JCR
1/ 20174 £ F HIRE,


http://www.chinabond.com.cn）

» RIS =TS
35 58 1712 (RS 1 IS AV TS (LR

—

» TIAILE
T I ILNEBIH DR (145 LAK39

[Z1tE A5, ABSIF23EMD) ),
"AA-"UJ}_U)*%ﬁ%’ﬁT%ﬁﬁW)Jﬁi BATKELT IHILNELDRBRIZIE
BERTHEHOND, #FEE,
299%ia <A AAA~ AA- _
CN: AEEHDT IAILRE
. 2015 2016 2017
s o BOGERERIT . AAA 0.00%  0.00%  0.00%
— BEB+ BEBB — 0%
1""—%&:::_;;&%}%/;’_ ___ami? AA 0.16%  0.36%  0.10%
! A 115%  571%  0.00%
BBB 6.32%  7.41%  8.70%
BB 3.33% 17.24%  14.81%
B 22.22% 44.44%  0.00%
ccc 0.00%  0.00%  0.00%
cc 50.00%  0.00%  0.00%
et C 0.00% 100.00%  0.00%
(HFf) Lianhe RatingE &8
27
» Bond Connect (&%) y — T — B
(North bound) ;B DIZRERIZHER INVBETRUR

T oESFHISERK (1757 ARE)

(South bound) FEIDIRERIZESND
BEHEHIHEERRK

> FEOOENSHEBHADREN RIS,
China Foreign Exchange Trade System & National
Interbank Funding Centre
China Central Depository & Clearing Co., Ltd
Shanghai Clearing House
Hong Kong Exchanges and Clearing Limited and Central
Moneymarkets Unit

th B F D 4E A RH (RMB bil)

1246 1217 1305
1,147
1061 1106 1,107

965
sax I I I I I I I I

Juk17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18

{ PR hitp:/ fwww.chinabondconnect.com

28

—#— i&{&E (B&R Bond)
—H—REEA~NDY T

RS RETEG
wih  SOE gmmem wE memS

2018 3A  JqUEY 1.5 3% 500%  $R{TRATIIS
2017%F98  UCRusal 0.5 3 550% _LiERESHEGIAT
2017438  UCRusal 1.0 34 550% _EiEEEFFERGIAT
2017578 NUAHY— 1.0 3 48%  IRITRTIS
2017578 Maybank 1.0 3 4.60% RITRETIS
20165 8H  HR—IUF 3.0 3 3.40%  $RITRITIS

(HFf) Golden Credit RatingZFE &




Taiwan Stock Exchange (2017 KB R)

KA LBEHEK HBALIGEEH
~ 838%t . 7114t
ISR ) ; (B %) ;
XL EE US$ 1,073 bil PR B #2 58 US$ 111 bil
LIS EHRITA 0%t LIS EHFT ﬁiﬁl 3074t
(I RETEX) (HhiZREEE)
I BESRTES n.a. EEHRTES US$104 bil
(HAT) EIFRER S | FTE & (WFE)
- (2017 KRB R) HiIBEEH  RITES (USSbID
" ‘ BT (USS bil) =& 119 193
= SRS 343 31
5 & 512 60
) Rt fE 193 4
; ZINHE 5 0
" ! ! ! EREEE GREE) 29 0
55333522883 28z8zz2z222:23  JFEREEEGIE) 486 129
- . ” =1 1,687 422
s Comorate . () TRC (Taipei Exchange D & #&H0T)
(HiPT) TRC(Taipei ExchangeM E$1& ML)
29
PA = =
» BTG E
RITABRMZIREBLTUINIE., BERTICRLTESEHEMBTI2HEITLEL,
%L B EHRY S
Taiwan Rating Corp. (TRC) 1997 1374t S&PH51%HRE
Fitch Ratings (B&2 & /& n.a. n.a. Fitch
1/201751 88,
8 *E“ﬁfﬁ&ff#“‘mz"s” Year 5 Cumulative Default Rate (CDR)
o P W % TRC Moody's S&p JCR
s 1999-2017 1990-2016 1981-2016 2000-2017
y AAA 0.00% 0.01% 0.35% 0.00%
Y. AA 0.00% 0.23% 0.33% 0.09%
3% A 0.80% 0.72% 0.53% 0.50%
: BBB 4.02% 1.44% 1.78% 2.71%
5 BB 7.03% 6.21% 7.45% 14.35%
A B 10.26% 20.39% 18.32% 57.00%
Below CCC 45.45% 34.96% 46.42% 61.54%

(H4FF)TRC

30

(Source) JCR, Moody's, S&P, TRC
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» ERERTOIERNDHRERESZFTIE (O ILEYR)

IS E M RIRRAIC. MEREBE LSRR TERONEREFKREEZRZDECH. BREK.

ssm s RATREE
Lo S axmiimds mE el s Eol
120000 S00
100000 ~
B0000 o
- i
GOOO0 ’
A0 e i 200 10%
40000 =
— _—— 100}
R e ../- S REEEEER
e —— 8 BRR
2012 2013 2014 2015 2016 2017 n RS n s T e
Oyt standing Amount (USS mn) e ssuance Amount (LSS mn) WChira Post '%4?6“3
%
s 0 Quitstanding Issuance ?%__5%1'.
(H ) TRC(Taipei ExchangeD & 1% N T )
31
Stock Exchange of Thailand (2017FEKRFER) =
e TH: B8 B B 2 T8
z E 688%t (20174 K, BBA—X) &
(HIZEE) %
MR E R ER USS 549 bil
B ES R v
(i REEZE)
LEESRTES USS$12 bil
(HFr) ERRER S| A& & (WFE) (H4P) Thai Bond Market Association
RO F TR (Ef10, 174E3K)  (THB bil)
1 cPAl 182 5.9% TH: B il BB R7% S (GDPLE %)
2 Siam Cement 182 5.9% 25
3 PTT 129 4.2%
4 BerliJucker 122 4.0% 2
5 Bank of Ayudhya 112 3.6% 15
6 Charoen Pokphand Foods 88 2.9% 10
7 True Move H Universal Commut 68 2.2%
8 Thai Airways International 62 2.0% 5
9 Toyota Leasing Thailand 59 1.9% 1]
10 Tisco Bank 52 17% LR ey S Lh g R LR LR
BB ERHEEE 3,083 100% S~ 8283$~82832~82°8¢2 32
(HiFT) ADB(Asian Bonds Online) | (HiFF) ADB (Asian Bonds Online]
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» FRATHREET
EEAXWIZ. AETORBERTICHI-Y., BARESHLET,

AL IR EaE 2 &=

TRIS Ratings Co., Ltd. 1993 1674t S&PHYA9%IRE
Fitch Ratings (Thailand) n.a. n.a. Fitch
1/20175F 12 A8 A,
Chart 1: Distribution of Outstanding Company Ratings (2013-2017) Year 5 Cumulative Default Rate (CDR)
TRIS Moody's S&P JCR
e N 1994-2017 1990-2016 1981-2016 2000-2017
3 2% B AAA 0.00% 0.01% 0.35% 0.00%
2 1 AA 5.91% 0.23% 0.33% 0.09%
E 10% — A 2.09% 0.72% 0.53% 0.50%
5 oo  u ]: s b i BBB 8.22% 1.44% 1.78% 2.71%
. E , 18 i BB 23.07% 6.21% 7.45% 14.35%
E N T R S S I B 100.00% 20.39% 18.32% 57.00%
2013 2 2015 | Edl Wz0t7 @‘\ Below CC( 100.00% 34.96% 46.42% 61.54%

() TRIS Rating (Source) JCR, Moody's, S&P, TRIS Rating
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TEFBITEANSHBERITIZO TN, FATIRIZAAA - AARR I DA I 2,
e ERAFERARE HERE -y

RERITEREEAIKERERICOTH TLoOv—nO—HILEHHEST
?X %( 0 3 Vo B3 %'\/7 o I/.//’(' ()= 1% \JE‘fTo
Rank
2003 2017 , wiwion o
Tnstitutions 1 [EERE s COMMERCIAL BANK
;o m
/! @ EEERT | srannaRD CHARTERED BANK (THAI
3 [TOGO00 | DEUTSCME BANK AG.
Others
10% 4 BEERETT s anRo Bank N

o NN <ASKOAN BANK THE mlo
a 20,000 40,000 60,000 80,000 100,000 120,000 140,000 160,000

P 2017

1 BANGKOK BANK

2 | TEEE SIAM COMMERCIAL BANK

' KASHORN BANK

“ f “HEI5 ] KEUNG THAL BANK

s | 51428 I BANKOF ATUDHYA THE min

Corparinm = - ' v - : . :
- o 0,000 40,000 60,000 80,000 100.000 120,000 140,000 160,000
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ML: R EEREETIS

KB LEEER 8917t (201745 K, BB A—R)
(Huim k)
PR B E R E USS$ 453bil
ERES TS i
(#izREEZE)
B j== IThE= i ag - g
19bil # T
HEBEERTES USS 619b g o
(WA ERRES | P& & (WFE) 0% (Hi7F) ADB (Asian Bonds Online)
D ST (L I10, 174 K) (MYR bil) ML: 33 3t il B 2 41 R 7% & (GDP L %)
1 Danalnfra Nasional 41.6 6.8% | oo
2 Cagamas 30.8 5.0% | 45
3 Project Lebuhraya Usahasama 30.4 5.0% ;2 W
4 Prasarana 24.7 4.0% 30
5 Perbadanan Tbung Pendidikan Tinggi Nasional 18.5 3.0% i;
6 Khazanah 17.0 2.8% | 15
7 Maybank 15.8 2.6%| 0
8 Pengurusan Air 14.4 2.3% ] S PP P PP
9 CIMBBank 125  2.0% g T 7Eai gy iidniag
10 Lembaga Pemblayaan Perumahan Sektor Awam 10.8 1.8% doE2gfsfo0zaIiso0ziacEsoq
BB E R EEE 6133  100% | (HiFR)ADB (Asian Bonds Online)
(HFr) ADB (Asian Bonds Online)
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IL—7
78 == AT
» AT ETR
2017FE M ST IRGEEB I BRSNS,
T RERE B%ir BT EHRY "&
Malaysian Rating Corporation -
1995 88t JCREXETFEIRIE
Berhad (MARC) # BiRi
RAM Rating Services Berhad 1990 180%t S&PH13%HE
(RAM Ratings) Fitchh4.9% H &
1/20174E12 BB,
Year 5 Cumulative Default Rate (CDR)
BiFoH (MARC, 2017/12/31) MARC RAM Moody's S&P JCR
BB 3;’ 0% 1998-2017 1992-2017 1990-2016 1981-2016 2000-2017
BBB_ 3‘3’_6 — i AAA 0.00% 0.00% 0.01% 0.35% 0.00%
11% 4 AA 0.90% 1.30% 0.23% 0.33% 0.09%
A 11.90% 5.30% 0.72% 0.53% 0.50%
BBB 12.50% 18.99% 1.44% 1.78% 2.71%
BB 6.10% 30.35% 6.21% 7.45% 14.35%
B 20.00% 17.23% 20.39% 18.32% 57.00%
Below CCC 75.60% 34.96% 46.42% 61.54%

(HiFfT) MARC (Source) JCR, MARC, Moody's, RAM Rating, S&P
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Malaysian LCY bond Issuance in 2010 - 2017:

By Rating Distribution By Principal

Islamic
60.8%

Source: BPAM

37  (HFT)MARC

IL—o7

ERERDARASLETS. RRIHTOC VMR RHE

Shell MDS Sdn. Bhd, MYR125m

The Sukuk Market s (USD3.1m) (1990)
. AEON Credit Services, MYRA400 m
AN USD125 m) (2007
Global Sukuk Outstanding (USD billion) Global Sukuk Outstanding (%; by country 2 | el )
icil Tesco Stores, MYR3.5b
450 of doiicile) TESCO (USD1.094 b) program (2007)
L L L L 2 4
Qatar, @ Binariang GSM (Maxis Comm.,)
4.4% Others, MaxXIS. MYR15.35 b (USD4.797 b) (2007)
Cagamas, MYRG0 b (USD18.75 )
Cagamas ” program {2007)

o

Source: MIFG

38 (HFT)MARC

300
10 i i i i
0 i =] =

2010 2011 2012 2013 2014 2015 2016 2017
EGlobal + Malaysia

Toyota Capital Services, MYR1 b
(USD312.5 m) program (2008)

Saudi Arabia, & =
19.5% Malaysia, 51.0%

Sime Darby, MYR4.5b
(USD1.406 b) program {2009)

Celcom Axiata, MYR4.2 b

{USD1.313 b) (2010)
- PLUS, MYR30.6 b (USD9.56 b)
PLUS program (2012)

. Danainfra, MYR1.5 b (USD468.75 m})
Danalnfrg  @o13)

_ (e.g.) PLUS (Projek Lebuhraya Usahasama Berhad)
— A X5 LfER 3 Musharakah

£ %8: MYR23.35 billion (#36,500{8F)

AR 255

1R E R & : North-South ExpresswayZ & {52 DA FHEIRILA
¥4t : AAA/developing (MARC)


http:MYR23.35
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ID: BB R REHF IS

kil
ﬁﬁii’%ﬁﬁﬁ st (Sukuk) (20175 %K, BAE~A—R)
556 e
(HiZEE) DRIEH
0%
— 12%
LBES TS .
(HimREEZE)
EBEHRTES USS$29 bil
_ . (i Ffr) ADB (Asian Bonds Online)
(HiF) EIFRER S| FTE & (WFE)
#EDRATH (L 410, 7EK) (0Rw 1D : 540 3 Mt 41 7% % (GDPLL%)
1 Indonesia Eximbank 31 8.1% 455
2 Bank Rakyat Indonesia 24 6.1% 2.0
3 Bank Tabungan Negara 18 4.6% ?:g
4 Indosat 17 4.3% 6.0
5 PN 14 3.6% 7e
6 Sarana Multi Infrastruktur 13 3.3% 30
7 Federal International Finance 13 3.2% ig W
8 Bank Mandiri 11 2.8% O'Onmmc-h.mqmwhmmo.«ﬂmqmon
5 Pupuk indonesi o 2 PRRREERIIIIIIEIIIIINS
BB EEHELE 387 100% (H ) ADB (Asian Bonds Online)
(H4Ffr) ADB (Asian Bonds Online)
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BRI B EEEHY ®BE
PT Pemeringkat Efek Indonesia
1993 10041 55 S&pP& =
PErNDO) #5 ®T5iRiE
PT Fitch Ratings Indonesia 2005 n.a. FitchF=%t
<PT ICRA Indonesia> 2010 17% 20155 8RITEE
1/ 2015%ERF 2,
78 == IAT
4 *%1TJ-H¥1;.F%ET?J Year 5 Cumulative Default Rate (CDR)
%jgﬂ/{”:~ ﬁ%f@*i{ﬁ%?ﬁ'f:ﬁ)f: PEFINDO Moody's S&P JCR
L #ﬁﬁHﬂ%b“%%&o 1996-2015 1990-2016 1981-2016 2000-2017
AAA 0.00% 0.01% 0.35% 0.00%
BT AA 1.05% 0.23% 0.33% 0.09%
(PEFINDO, 2010-2015Q3 8 48 44) A 8.90% 0.72% 0.53% 0.50%
BEBEE
beis 1% BBB 20.22% 1.44% 1.78% 2.71%
BB 47.37% 6.21% 7.45% 14.35%
B 55.00% 20.39% 18.32% 57.00%
Below CC( 83.33% 34.96% 46.42% 61.54%

() 8IS
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(Source) JCR, Moody's, PEFINDO, S&P
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ID: External Debt (USS$ bil)
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WRIzkBTHIOTIL—F %)L
HREELTOHRSFOFA

20144108 [ZBank Indonesia (BI)
RegulationVIZ T,

(AR TICARET H18EAY., 201641
B1BURIZ, SMEAEIHT=ITITOEE
2/ BINERTE T HIEATHEREY AT &5 LT
“BB-”l«JJ: D ERILITIIXESH
LYo |

EHTE

1/ Bank Indonesia Regulation No. 16/20/PBI/2014 concerning the
Implementation of Prudential Principles in Managing External Debt
of the Non-bank Corporation

2/ BREME A DERZ CEFREE - St E XM EREEN oD
A2 75 AIFE AFOBINERRS

3/ PEFINDO, Fitch Indonesia, Moody’s, S&P, Fitch, JCR, R&I
(H4FT) Bank Indonesia

m J4)EY

Philippine Stock Exchange (2017%) |

B LSERH

2641t
(HuizE3)
PR il o 8 US$ 290 bil
LI B RATM .
(g R B3
EBEHERTES n.a.
(HiFr) EIFRER S| FTE & (WFE)
HED T (EAL10, 17FEK)  (PHP bil)
1 Ayalaland 95 9.3%
2 BDO Unibank 77 7.6%
3  SMPrime 74 7.2%
4 Metrobank 59 5.8%
5 SMinvestments 52 5.1%
6 Ayala Corporation 50 4.9%
7 Philippine National Bank 48 4.7%
8 San Miguel Brewery 35 3.4%
9 Aboitiz Equity Ventures 32 3.1%
10 Security Bank 32 3.1%
BB EEHESE 1,020 100%

(i FT) ADB (Asian Bonds Online)
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BT HES BX3L BEEFEHY £
Ph|||pp|nfa Ratmg Serylce 1985 424t NOTS&PEIE S
Corporation (PhilRatings)

Credit Rating and Investors 2008 84t

Services Philippines (CRISP Ratings)

1/ 201843 AR M,

» FBATIGEERTR
HEARMIZ. AETOHRBERTIZHI-Y.
BAARENERECD,

CE) RATENMEED2% UTEFRITICLSIL
DURSAUTEEIN—SN, LBShABVMGEICETE,
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, 114437 (PhilR, 2018/3/31)

5%

2%

(HiPR) PhilRatings

(. N el
I Rl
|

A —
(Huim B 5)

R R %E US$ 787 bil
HBESRTHY N
NEEXZET) '
EIEESRITES n.a.

(HiFr) EFRES | FTE & (WFE)

HBORITE(ESI10, 175 FK) (56D bil)

1 Housing & Development Board 22.5 15.9%

2 Temasek Financial | 3.6 2.6%

3 Land Transport Authority 3.5 2.5%

4 United Overseas Bank 34 2.4%

5 FCLTreasury 3.1 2.2%

6 Singapore Airlines 3.0 2.1%

7 Capitaland 2.8 2.0%

8 Mapletree Treasury Services 2.2 1.5%

9 SP Powerassets 19 1.3%

10 Keppel Corporation 1.7 1.2%

BB SR ESE 141.0  100%

_(H47) ADB (Asian Bonds Online)

SG: Bi it B 2 355

(20175 %K. BE~A—R)

iR
39%

_ hEREES
29%

SG: Biith @ K2 7% & (GDPLE%)
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(H4Pr) ADB (Asian Bonds Online)

(4 Ffr) ADB (Asian Bonds Online)
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» BB B DT

A.M. Best-Asia Pacific (Singapore)

Fitch Ratings Singapore

Moody’s Investors Service Singapore

Standard & Poor’s Singapore

» RS T IAILE

2015 MD BEDTIHILEDEHR
2017531 A M RBEEZE I ZHERS

y BEZARYUTRINDEREILE
A OREIIFENEE
ERAEILLIBDDEEITELLDLEL
EREZS)TDOBEMN

45

1/ Capital Market Service License Holder under Securities and
Futures Act (Chapter 289 of the Laws of Singapore)

No Quick Fix
Here are some Singapore dollar bond restructurings that are still cngoing
Nov Dec Jan Fob Mar Ape M, Jul Aug Sep Oct N oc Jan Fob Mar Apr )
Trikomsel misses coupon payment
Pacific Andes Resources Development says unable to commit to making bond interest payment
Swiber applies for judicial management

Perisal Petroleum defaults
Swissco says unable to pay interest

—
Ezra Holdings files

for U.S. bankruplcy
protection

Bloomberg B

(5 F) https://www.bloomberg.com/news/articles/2017-07-24/rich-
singapore-investors-stuck-as-local-bond-restructuring-drags

(EN 1y

» #&{FDunder utilization

BANHEYERLTELY . RERRECTHTEORROETHIILLZYDDHS,

» ITEUZ KA DO FIARE
MASIZ kBT 5 A (201756 A)

?

j ratings n the 830 20 e

wwraﬂ"“l"‘d Pap——

(H ) MAS

e “Currently, only about half of the outstanding volume of SGD bonds are rated.

e “Greater availability of credit ratings in the domestic bond market will help to further
improve market transparency. Credit ratings will allow these issuers to attract a broader
and more diverse investor base, including international institutional investors.”

e “To encourage more issuers to obtain credit ratings, the SGD Credit Rating Grant will,
over a five-year period, help issuers offset the associated costs.

e “Qualifying issuers of SGD bonds who obtain credit ratings from an international credit
rating agency (CRA) will be able to claim up to 100% of their credit rating expenses,
subject to a funding cap of S$400,000 per issuer.

e “The SGD Credit Rating Grant is open to both foreign and domestic issuers.
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https://www.bloomberg.com/news/articles/2017-07-24/rich
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Hochiminh Stock Exchange (2018) Hanoi Stock Exchange m

BRALSEHR MR LIS HEHR
(iR e %) 3583t (iR e %) 3843t
v W i e ] USS$71.8 bil Xl fa%a USS 7.1 bil
LIS EHFRITER et FISEHFRITEY L4t

(ihi5 R %) (I REIT %)
(HFT) Hochiminh Stock Exchange (HOSE). Hanoi Stock Exchange (HNX). StockMarketClock.com
» HETIEORTEIEIH 17EX). B e Consumer Holdings
BRI, EHADTEAH ETS 5 htis Commmercial Joint Stock

DREDEELDRHSH . e

» BAFEEIEL2014F9R 2, THE{HH—E XIC
B89 A5 (Decree No. 88/2014/ND-
CP) 1Z10%, HATHEREIZBE T ARG #

VN 330 3 2 R (GDPHE %)

awmeo

HAEER,
» 20154F[ZSai Gon Phat Thinh Rating Joint = — _f;“ﬂ\\xff‘*”“
Stock Company&% 3L (174 X 7#5548) 2 1513533358383 43354¢%
H477) ADB (Asian Bonds Online)
47

(7)) EF#FBAEl. Sai Gon Phat Thinh Rating. Vietcom Bank Securities,. ADB (Asian Bonds Online)

\‘ \ \s
ANZ;
Cambodia Securities Exchange (2018)

1. Sihanoukville Autonomous Port
R N 2. Phnom Penh SEZ Plc.
ﬁﬂi%i%%& (iﬂ'—tﬁ.ll'_%) 5%t 3. Phnom Penh Autonomous Port
i (A R = 4. Grand Twins International (Cambodia) Plc
Bl Fy e n-a 5.  Phnom Penh Water Supply Authority
EBEFRITARCGRIBZEREEE) 0%t
I BESRTES n.a.

(HFT) Cambodia Securities Exchange (CSX)

» RV s EBNRTF =EEH S IR FEE

» WURDTSECIE. 17F8BICIBEEH D ARICET A S IMHEA#EADRECE
TEHRERIEDT WoROTESIEIRTIE. 17512 AICMEHFHITIZET 53R
Bl 1x T,

» BEABERICKEE, [REERTICIIEBMANLE(F6R) IEOREHY,

y RATFARNERITDIAOOT7A4F 2 XAF =4t Hattha Kaksekar Limited (HKL) A%,
F1FLLGH) T BHEBEORITEZHEREDOHEDHY (IFCHAREZEED), &
ATRISHHKLIZHE (T Z AT S (BBB+) o (https://www.trisrating.com/files/7715/2569/0073/HKL59-e.pdf)

48 (HFAM AUROTSEC, ho R PEESRERE IR, TRIS. IMF, ASEAN+3 Bond Market Guide


https://www.trisrating.com/files/7715/2569/0073/HKL59-e.pdf）
http:StockMarketClock.com

N 5+ =

Lao Securities eXchange (2018)

B ESERH ChiFEE)
Rl K2 4R
LBEHETARY IS REAER)
EHEFRITES

(HFT) Lao Securities eXchange (LSX)

7%t
n.a.
0%t

n.a.

=

oA WN

Banque Pour le Commerce Exterieur Lao
Public

EDL Generation Public Company

Lao World Public Company

Petroleum Trading Lao Public Company
Souvanny Home Center Public Company
Phousy Construction and Development
Public Company

Lao Cement Public Company

» W BEEREBEORITIIEEN, A ABAIL., 2013F5A LUK, BFE. Z(T
IN—VEBRTESZTHIT, BHIE, 21 DEATH#EBETRISHAT & (BBB+) .

» BUAFIE2013F 1 B ICEESFEZHIE (FBATHEBICDUWTHIRE) . T4 REEFHERE]
Fr(LSX) A%, B F1THRAI (2014F128) . BEH L15RAI (2015511 8) =281,

» EHRITHRANCELE, TAFBERTICIIERAADBE (F145) ITERMFEE
AT HBBBREDIZ S ZIXRIEN L E (FE155K) IEDHREHY,

» 20164108 [ZPetro Tradeftt K31 {&E F

“BB”) NI H TRITEME,

15 BiELREZHETE. #&T(TRIS

49 (HFT SHFHEEREHER (LSCO) . SAFEFERBIFT. TRIS. IMF, ASEAN+3 Bond Market Guide
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Yangon Stock Exchange (2018)

H LSR5 ER)
Rl K2 48
EIBEFRETRR GRS REEF)
LHEHETES

(HF) Yangon Stock Exchange (YSX)

y BUFFIE. 201541 B KYUT-billD . 2016
F9H KYT-Bond®D . AFLERE,

y BURFIE, 201357 B (CEESERG A%,

5%t
n.a.
0%t

n.a.

201557 A IZEE S E 5| R B Z 5 7E .

BATICEI T SR E L EELN
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1. First Myanmar Investment Co., Ltd.
2. Myanmar Thilawa SEZ Holdings Public Ltd.
3.  Myanmar Citizens Bank Ltd.
4. First Private Bank Ltd.
5. TMH Telecom Public Co., Ltd.
A RIET (GDPH. %, 20175 %K)
w— 5 T ih 3 i 55 A HiE  —— AENEEE
61.1
33.2 35.4
21.0
328 12.0 49.1 14.4
T
b o g FFA SvyoV—

(AT S Y —iEEEE 22—, YO U FE& SRR, IMF, ASEAN+3 Bond Market Guide
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The labelled preen bond market is growing rapidly Green bond issuance by region
SO 4
= 0
. -
"  — e - \
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(H4FT) https://www.climatebonds.net/files/reports/cbi-green- (AR

bonds-highlights-2017.pdf
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https://www.climatebonds.net/files/reports/cbi-green
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CERBYNESITETNELE,

ARSCEICFLR S N7 F T, SR D IEME TREEHT RESHEHRENPOAF LIZ OO TY, 20, HEFHRIT. A%
By, BERRED, £ 2 OMoORMICE 280 BFHET SRR H Y £F, Lo T, IR, WRTHD &
BRI Th D & 2D, MNTMOIERE, R, MM, @Rk, stk WSk, BEo Br~o@E ek
DONT, —UIRMRIET 2 O TEAR<, Fo, JICRIE, HEMOBEY | B, 23N WA LR
ZONWT, —EOIEEEZAVERA, JICRIE, WRDIRBUICEVN TS, YEIEROH LD LEMNHEL D 5. H#
K, GENBEAZELH LW LM, FRHHRE, MEHRE. MHARE, IREMRFICOWT, RRE,
RIEATATUE, BBRTHET OMIHERE OV LA ZFDT, Eio, YEHEERTRAIERTHD L TRATETH
5L EMDY, —~UEEAANVER A, IROEMT —4 2 &, ALEIHRDL —UOMHERAIL, IRPHERAELTNE
T JCROIRST =2 G0, ALEO—HEITEHMEMDT, ICRICHER CHEL, IR, WE%LT 5 L3t
CoNTWET,

The information in this material has been compiled by Japan Credit Rating Agency, Ltd. (JCR) based on the information
publicly available and deemed reliable as of the date shown in the front page. No representation or warranty, expressed or
implied, is made by JCR as to the accuracy or completeness of the information contained herein.
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