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Outstanding Amount

Issuers TiCVBonds LCVBonds | StteOwned  cooted Type of Industry
(5GDbillor)  (USD bilion)

1. Housing & Development Bord 24 71 Yes No Real Estate
2 Land Transport Authorlty 0 38 Yes No Transportation
3. TemasekFinancall 36 27 Yes No Finance
4. Frasers Property 34 26 No Yes Real Estate
5. United Overseas Bank 34 26 No Yes Banking
6. Sgapore Alrines 30 23 Yes Yes Transportation
7. Capialand 28 2 Yes Yes Real Estate
8. Mapletree Treasury Services 21 16 No No Finance
9. SPPowerassets 19 14 No No Utites
10, Keppel Corporation 17 13 No Yes Diversified
1. Capialand Treasury 16 12 No No Finance
12, DBS Group Holdings 15 12 No Yes Banking
13, Olam Intemationsl 14 1 No Yes Consumer Goods
14, Public tlites Board 14 1 Yes No Utiites
15 GLLINT 14 10 No No Real Estate
16, Hyflux 12 09 No Yes Utlities
17 Singtel Group Treasury 12 09 No No Finance
18, City Developments 1 09 No Yes Real Estate
1. CMTMTN 10 08 No No Finance
20, Nationsl Universty of Singapore 10 08 No No Education
21, Sembeorp Industries 10 08 No Yes Shipbuilding
22, Ascendas REIT 10 07 No Yes Finance
23, Mapletree Commerclal Trust 09 07 No Yes Real Estate
24, Sembeorp Financial Servces 09 06 No No Engineering
25 DBSBank 08 06 No Yes Banking
26, Keppel Land Intemational 07 06 No No Real Estate
2. ccTMTN 07 06 No No Real Estate
28 Starkub 07 o5 No Yes Diversfied
29, Perennial Real Estate Holdings. 07 o5 No Yes Real Estate
30 PSA Corporation 07 os Yes No Marine Services
Total Top 30 LCY Corperate ssuers 700 s34
Total LCY Corporate Bonds 464 me

Top 30 as % of Total LCY Corporate Bonds 47.8% 47.8%
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Outstanding Amount (billio Growth Rate (%)
Q12017 Q42017 Q12018 Q12017

Total n16 325 279 346 1410 366 28 9.4 12 22
Government 8249 240 8196 252 8203 263 39 84 01 (08§
Government Bonds and Treasury Bllls 4203 12 4334 133 4425 142 41 60 21 53
Central Bank Bonds 3279 95 3042 93 2,969 95 46 13 Q4 04
State-Owned Enterprise and Other Bonds 766 2 820 2 808 26 01 (09 a4 55

Corporate 2914 85 3,083 95 3208 103 (©0.2) 121 40 101
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Outstanding Amount (billion) Growth Rate (%)

Q12017 Q42017 Q12018 Q12017 Q12018
Total 1,206 m 1,286 18 1339 347 33 57 a1 11
Government 651 147 673 166 705 182 27 35 47 83
Central Government Bonds 613 138 637 157 656 170 27 59 30 7
of which: Sukuk 252 57 270 67 287 74 66 129 63 139
Central Bank Bills 10 2 7 2 20 5 97 (553) 1735 1094
of which: Sukuk 0 0 0 0 1 03 - - - -
Sukuk Perumahan Kerajaan 28 6 28 7 28 7 00 00 00 00
Corporate 555 125 613 152 635 164 40 83 35 143

of which: Sukuk 409 92 460 14 480 124 36 n7 44 7.4
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Outstanding Amount

State- Listed

e . oD o ol i,
(MYRbillion)  (USD billon)

1. Danainfra Nasional 466 121 Yes No Finance

2 Cagamas 33 86 Yes No Finance

3. Project Lebuhraya Usahasama 302 78 No No oo, S,

4. Prasarana 277 72 Yes No Tenme e

5. Perbadanan Tabung Pendidikan Tinggl Nasional 190 49 Yes No Finance

6 Khazansh 70 44 Yes No Finance

7. Pengurusan Alr 144 37 Yes No Energy, Gas, and Water

8. Maybank 143 37 No Yes Bankng

9. CIMBBank 132 34 Yes No Finance

10.  Lembaga Pembiayaan Perumahan Sektor Awam 108 28 Yes No Property and Real Etate

1M Sarawak Energy 105 27 Yes No Energy,Gas, and Water

12, Danga Capital 100 26 Yes No Finance

13, Jimah East Power %0 23 Yes No Energy, Gas, and Water

14, Maybanklslamic 8s 22 No Yes Banking

15, CIMB Group Holdings 79 21 Yes No Finance

16. Bank Pembangunan Malaysia 73 19 Yes No Banking

17. GOVCO Holdings 73 19 Yes No Finance

18, YTL Power Intemational 73 19 No Yes Energy, Gas, and Water

19, Rantau Abang Capltal 70 18 Yes No Finance

20 Sarawak Hidro 6s 17 Yes No Energy, Gas, and Water

2. PublicBank 64 16 No No Banking

22 ValueCap 60 16 Yes No Finance

23 Turus Pesawat 53 14 Yes No e, o

24, Aman Sukuk 53 14 Yes No Construction

25 EdraEnergy 51 13 No Yes Energy, Gas, and Water

26, Malaysta Development 50 13 Yes No Finance

27 Celcom Networks 50 13 No No Tl St

28, GENM Capital 50 13 No No Finance

29, Putrajaya Holdings 46 12 Yes No Property and Real Etate

30, Jambatan Kedua 46 12 Yes No oot Store,

Total Top 30 LCY Corporate Issuers 3599 932

Total LCY Corporate Bonds 6345 1642

Top 30 as % of Total LCY Corporate Bonds. 567% 56.7%
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Outstanding Amount (billion) Growth Rate (%)

Q12017 Q42017 Q12018 Q12017 Q12018
Total 2290966 172 2497012 184 2598075 189 46 203 40 134
Government 1970089 148 2109783 156 2197585 160 49 194 42 ns
Central Govt. Bonds 1891043 142 2099766 155 2184588 159 66 201 40 155
of which: Sukuk 274,492 2 342,989 25 329204 24 nz 344 @0) 199
Central Bank Bills 79047 6 1007 07 12997 09 (25.0) 60 27 (86
of which: Sukuk 12273 09 1007 07 12997 09 138 744 297 59
Corporate 320,877 24 387,330 29 400,490 29 30 264 34 248

of which: Sukuk 1,834 09 15,387 1 16,449 1 22 284 69 390
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Outstanding Amount

Issuers TlOvBonds  LCYBonds e cuisted Type of Industry
(IDR billion) (USD billion) e
1 Indonesia Eximbank 30,888 225 Yes No Banking
2. BankRakyatIndonesia 26,001 189 Yes Yes Banking.
3. Bank Tabungan Negara 17,950 131 Yes Yes Banking.
4. PLN 17,357 126 Yes No Energy
5. Indosat 16,519 120 No Yes Telecommunications
6. Sarana Multi Infrastruktur 12,900 0.94 Yes No Finance
3 Federal International Finance 12,562 092 No No Finance
8. Bank Pan Indonesla 12,525 091 No Yes Banking
9. WaskitaKarya 12,509 091 Yes Yes Building Construction
10.  Adira Dinamika Multifinance 11,749 0.86 No Yes Finance
11.  Perum Pegadalan 1,140 0.81 Yes No Finance
12, Bank Mandiri 11,000 0.80 Yes Yes Banking
13, Pupuk Indonesla 9,076 0.66 Yes No Chemical Manufacturing
14.  Telekomunikasl Indonesia 8,995 0.66 Yes Yes Telecommunications
15, Bank Maybank Indonesla 7,747 056 No Yes Banking
16.  Sarana Multigriya Finanslal 7,293 053 Yes. No Finance
17 Hutama Karya 7ms 052 Yes. No Non-Building Construction
18.  Bank CIMB Niaga 7,018 051 No Yes Banking
19, AstraSedaya Finance 6,280 0.46 No No Finance
20. Bank Permata 5,810 042 No Yes Banking
21. Medco-Energl International 5,000 036 No Yes Petroleum and Natural Gas
22.  Bank OCBC NISP 4924 036 No Yes Banking
23, BFI Finance Indonesia 4,801 035 No Yes Finance
24.  Maybank Indonesla Finance 4,425 032 No No Finance
25.  Permodalan Nasional Madani 4,246 031 Yes No Finance
26. Toyota Astra Financlal Services 4,064 030 No No Finance
27.  Indofood Sukses Makmur 4,000 0.29 No Yes Food and Beverages
28. AdhiKarya 3747 027 Yes Yes Bullding Construction
29.  Mandiri Tunas Finance 3,675 027 No No Finance
30.  Indomobil Finance 3,650 027 No No Finance
Total Top 30 LCY Corporate Issuers 294964 21.49
Total LCY Corporate Bonds. 400,490 2917

Top 30 as % of Total LCY Corporate Bonds 737% 737%
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Mean

Variable Median Sandnd Maximum Difference
(p-value)
ASKYLD (%) 1365 168 147 192 -067 1298
05559
ASKYLD_M (%) 1365 164 141 188 -066 1240
BIAYLD (%) 1365 176 156 195 -049 12.60
05702
BIAYLD_M (%) 1365 7 145 192 -0s2 1312
N 1365 226 188 173 013 850 oo
CPN_M () 1365 343 313 174 063 1050
Amtissued (USD billor) 1,365 110 060 12 007 600 oo
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Outstanding Amount

Issuers T LCYBonds  LCYBonds Listed Company Type of Industry
(PHPbillon)  (USDbillion)
1 Avalaland 947 18 No Yes Property
2. SMPrime Holdings 938 18 No Yes Property
3. Metrobank 592 1 No Yes Banking
4. BDO Unibank 588 u No Yes Banking
5 SMinvestments 523 10 No Yes Holding Firms
6. SanMiguel 500 10 No Yes Holding Firms
7. Philippine National Bank 475 09 No Yes Banking
8 AyalaCorporation 400 08 No Yes Holding Firms
9. SanMiguel Brewery 348 07 No No Brewery
0. Maynilad 339 06 No No Water
1. Aboltiz Equity Ventures 320 06 No Yes Holding Frms
12, Securlty Bank 316 06 No Yes Banking
1. JGSummit 300 06 No Yes Holding Frms
4. Meralco 293 06 No Yes Electricity, Energy, and Power
15, Filinvest Land 290 06 No Yes Property
16 East West Bank 268 o5 No No Banking
1. RCBC 236 05 No Yes Banking
8. GT Capital 20 04 No Yes Holding Firms
9. PLDT 206 04 No Yes Telecommunications
20. Vistaland 199 04 No Yes Property
21 Petron 186 04 No Yes Electricity, Energy, and Power
22. Bankof the Philippine Islands 172 03 No Yes Banking
23 Unlon Bank 70 03 No Yes Banking
24, Chinabank 159 03 No Yes Banking
25, Doubledragon 150 03 No Yes Property
26, SMC Global Power 150 03 No No Electricity, Energy, and Power
27, Aboltiz Power 10 02 No Yes Electricity, Energy, and Power
28, Globe Telecom 125 02 No Yes Telecommunications
29, NLEX Corporation 121 02 No No Transport
30 Megaworld 120 02 No Yes Property
Total Top 30 LCY Corporate Issuers 9781 187
Total LCY Corporate Bonds 11138 23

Top 30 as % of Total LCY Corporate Bonds 87.8% 87.8%
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Outstanding Amount (billion)
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This publication reviews recent developments in East Asian local currency bond markets along with the
outlook, risks, and policy options. It covers the 10 members of the Association of Southeast Asian Nations
and the People’s Republic of China; Hong Kong, China; and the Republic of Korea.

About the Asian Development Bank

ADB’s vision is an Asia and Pacific region free of poverty. Its mission is to help its developing member
countries reduce poverty and improve the quality of life of their people. Despite the region’s many successes,
it remains home to a large share of the world’s poor. ADB is committed to reducing poverty through inclusive
eeconomic growth, environmentally sustainable growth, and regional integration.

Based in Manila, ADB is owned by 67 members, including 48 from the region. Its main instruments for
helping its developing member countries are policy dialogue, loans, equity investments, guarantees, grants,
and technical assistance.

ASIAN DEVELOPMENT BANK
6 ADB Avenue, Mandaluyong City
1550 Metro Manila, Philippines
wwwadb.org
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Outstanding Amount

Issuers TR Listed Type of Industry
Company
(HKD billon)  (USD billon)

1. The Hong Kong Mortgage Corporation 3166 403 Yes No Finance
2. Sun Hung Kal Properties (Capital Market) 1240 158 No Yes Real Estate
3. MTRCorporation 1150 146 Yes Yes Transportation
4. The Hong Kong and China Gas Company T1.04 141 No Yes Utilties
5. NewWorld Development 941 120 No Yes Divrsified
6 SwhePacific 867 110 No Yes Diversified
7. HongKong Land 859 1.09 No No Real Estate
8. LinkHoldngs 853 1.09 No No Finance
9. CLP Power Hong Kong Financing 781 099 No No Finance
10, The Wharf (Holdings) 762 097 No Yes Finance
11, Haltong Internationsl Securites Group. 712 091 No Yes Finance
12, Swire Properties 593 076 No Yes Real Estate
13, Honghong Electric 584 07 No No Utilties
14, China Merchants Port Holdings 570 073 No Yes Transportation
15, Hang Lung Properties 461 059 No Yes Real Estate
16, CKAsset Holdings 420 053 No Yes Real Estate
17 Henderson Land Development 415 053 No No Real Estate
18, Kowloon-Canton Rallway 340 043 Yes No Transportation
19, FDG Electric Vehicles 289 037 No Yes Energy
20, Urban Renewal Authortty 280 036 Yes No Real Estate
21, Emperor Intemational Holdings 260 033 No Yes Real Estate
22. CKHutchison Holdings 250 032 No Yes Diversifed
25, China Dynamics (Holdings) 236 030 No Yes Diversifed
24, Hysan Development Company 230 029 No Yes Real Estate
25, ASM Pacific Technology 225 029 No Yes Technology
26 The 13 Holdings 222 028 No Yes Industria
27, Green Leader Holdings Group 218 028 No Yes Diversified
28 Gluon Xima Intenational 200 025 No No Real Estate
29, China Agri-Products Exchange 199 025 No Yes Consumer, non-cyclical
30. Cathay Pacifc Arways 198 025 No Yes Transportation
Total Top 30 Nonbank LCY Corporate Issuers 18621 672
Total LCY Corporate Bonds .28 94.45
Top 30 as % of Total LCY Corporate Bonds 251% 251%
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1. Korea Housing Finance Corporation 17,782 107 Yes No No Housing Finance

2. NH Investment & Securities 65549 616 Yes Yes No Securities

3. Miae Asset Daewoo Co. 64,064 602 No Yes No Securities

4. Korea Investment and Securlties 53584 504 No No No Securities

5. KoreaLand & Housing Corporation 39,606 372 Yes No No Real Estate

6. Industral Bank of Korea 39172 368 Yes Yes No Banking

7. KBSecurities 37,957 357 No No No Securities

8 HanaFinancial Investment 36,654 345 No No No Securtties

9. SamsungSecurities 26849 252 No Yes No Securtties

10.  Korea Electric Power Corporation 23,680 223 Yes Yes No Blecriety Enmay

1. Shinhan Bank 2312 210 No No No Banking

12, Kookmin Bank 21826 208 No No No Banking

13, Korea Expressway 21,620 203 Yes No No In};’:;fxm

14, Korea Deposit Insurance Corporation 19930 187 Yes No No Insurance

15, Woorl Bank 19,465 183 Yes Yes No Banking

16, Korea Rall Network Authority 19,300 181 Yes No No |n¢T:st"::£m

7. Mirae Asset Securities 16,506 155 No Yes No Securities

18, KEB Hana Bank 16,380 154 No No No Banking

19 NongHyup Bank 15,650 147 Yes No No Banking

20, The Export-Import Bank of Korea 15,610 147 Yes No No Banking

21 Korea Gas Corporation 13,459 127 Yes Yes No Gas Utlity

22 Daishin Securities 13,203 124 No Yes No Securities

23 Shinhan Card 12147 4 No No No Credit Card

2. Small & Medium Business Corporation 12143 4 Yes No No SME Development

25, Hyundal Capital Services 1,839 n No No No Consumer Finance

26, Shinyoung Securtties 1479 108 No Yes No Securities

27, Korea Student Ald Foundation 1,050 104 Yes No No Student Loan

28. KB Kookmin Bank Card 10,841 102 No No No Consumer Finance

29, Standard Charted Bank Korea 10,750 101 No No No Banking

30. Samsung Card Co. Ltd. 10,668 100 No Yes No Consumer Finance

Total Top 30 LCY Corporate Issuers 81,075 763

Total LCY Corporate Bonds 1,271,435 1195

Top 30 as % of Total LCY Corporate Bonds 63.8% 63.8%
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China Rallway 15755 25106 Yes No Transportation
2. Industral and Commercial Bank of China 3560 673 Yes Yes Banking
3. State Grid Corporation of China 3268 5208 Yes No Public Utltes
4. China National Petroleum 3250 5179 Yes No Energy
5. Bankof China 3189 081 Yes Yes Banking
6. Agricultural Bankof China 3180 5067 Yes Yes Banking
7. China Construction Bank 2720 4334 Yes Yes Banking
8 Bankof Communications 2650 4223 No Yes Banking
9. Shanghal Pudong Development Bank 1986 3165 No Yes Banking
10, China CITIC Bank 1925 3067 No Yes Banking
T, China Everbright Bank 1889 3010 Yes Yes Banking
12, China Minsheng Banking 1851 2950 No Yes Banking
13 Industral Bank 1550 2470 No Yes Banking
14, Central Huljin Investment 1540 2454 Yes No Asset Management
15, State Power Investment 1358 2165 Yes No Energy
%6, Bankof Beljing 1304 2078 Yes Yes Banking
17, Huaxia Bank 1288 2052 Yes No Banking
e ::;‘:L’:’;:’;::‘é":::""“"‘""" 1229 1958 Yes No Industrial
19, CITIC Securites 1175 1872 Yes Yes Brokerage
20, China Cinda Asset Management 120 1785 Yes Yes Asset Management
21 PetroChina 1050 1673 Yes Yes Energy
22. China Datang 972 1549 Yes Yes Energy
23, China Huarong Asset Management 9.0 1530 Yes Yes Asset Management
24, China Three Gorges 950 1514 Yes No Public Utltes
25 Haitong Securites 936 1491 Yes Yes Brokerage
26, Dallan Wanda Commercial Properties 930 1482 No Yes Real Estate
27 Guotal Junan Securities 898 1431 Yes Yes Brokerage
28, China Merchants Bank 890 1418 Yes Yes Banking
29, China Guangfa Bank 865 1378 No Yes Banking
30, Huatal Securities 859 1369 Yes No Energy
Total Top 30 LCY Corporate Issuers 650970 103732
Total LCY Corporate Bonds 1575608 251073

Top 30:as % of Total LCY Corporate Bonds 413% 413%
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