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Asian  
High Yield

total return usd 0.30% 2.40% 2.40% 16.69% 33.24% 80.30% 99.45% 10.06% 12.53% 9.65%

Unhedged AUD -1.38% 2.10% 2.10% 15.94% 17.45% 58.17% 46.28% 5.52% 9.61% 5.21%

AUD Hedge 
Performance

AUD 1.91% 0.89% 0.89% 3.16% 22.46% 18.90% 43.40% 7.00% 3.53% 4.93%

Hedged return Aud 0.52% 2.99% 2.99% 19.09% 39.92% 77.08% 89.68% 11.87% 12.12% 8.92%

Asian 
investment 
grade

total return usd 0.00% 0.87% 0.87% 9.73% 23.99% 47.94% 62.81% 7.44% 8.16% 6.72%

Unhedged AUD -1.68% 0.58% 0.58% 9.03% 9.30% 29.78% 19.41% 3.01% 5.36% 2.39%

AUD Hedge 
Performance

AUD 1.91% 0.89% 0.89% 3.16% 22.46% 18.90% 43.40% 7.00% 3.53% 4.93%

Hedged return Aud 0.23% 1.47% 1.47% 12.19% 31.76% 48.69% 62.80% 9.65% 8.27% 6.72%

Australian 
investment 
grade

uBs Composite  
Bond index

Aud -0.23% 0.13% 0.13% 7.02% 25.79% 45.72% 61.90% 7.96% 7.83% 6.64%

uBs Australian  
Credit index

Aud 0.02% 0.77% 0.77% 8.73% 27.14% 50.58% 65.85% 8.35% 8.54% 6.98%
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Asian Credit 
market 
statistics

Asian 
investment 
grade 
Corporate 

66.5% 3.72% 6.38%  5.14  235 

Asian 
High Yield 
Corporate 

33.5% 6.81% 9.47%  4.59  515 

Blended 
ig/HY 
Asian 
Corporate 

100.0% 4.8% 7.4%  4.95  329 

 * USD Yield + USD/ AUD 12mth forward pickup 
 Source: UBSAustralia, JP Morgan, Chimaera Index Advisors, Bloomberg

Asian Corporate Yields vs us treasuries (usd)
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uBs 0+ Credit index vs Asian Credit indices (% returns - Aud Hedged)
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Wider credit spreads across Asian credit markets dragged on returns •	
whilst US Treasuries ended the month largely unchanged, amid volatile 
trading conditions. Fully A$ hedged Asian High Yield returns were 0.52% in 
March. Investment Grade USD Asian corporate credit fully hedged to AUD 
returned 0.23%. 

Behind the headline numbers, the spread performance of the all major •	
country groups weakened in March. The blended IG and HY credit spreads 
of Asian issuers grouped by country of domicile were; China (411bp vs UST, 
+8bp), Hong Kong (276, +5bp) Indonesia (273, +16bp), South Korea (173, 
+6bp) and Singapore (210, +12bp)

Asian Blended IG and HY sector spreads of issuers across all regions versus •	
UST: Quasi-Sovereigns (200, +12bp), Financials (255, +7bp), Industrials (418, 
+10bp), Utilities (286, +10bp).

The RBA held official rates at 3.0% in March, a modest easing bias indicated •	
in its statement. Fully A$ hedged market performance continues to be 
bolstered by the USD/AUD forward curve. FX points were resilient during 
the month, the AUD/USD 1 year Forward FX rates were around $1.013 or 
2.6% below month end spot rates.

This publication has been prepared by the Chimaera Index Advisors. It is general information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or 
needs.  To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information.  Further information can be obtained by visiting www.chimaeraindexseries.com. 


