
OPPORTUNITIES IN ASIAN 
DOMESTIC BOND MARKETS: 
CRISIS, PROMISE AND REALITY

Amid the continuing global capital 
markets turmoil, one asset class stands 
out: Asian Domestic Bonds

While today’s G7 onshore bond markets are 
underpinned by government guarantees and 
standalone corporate and FIG issuance comes with 
punitive funding rates, issuance in Asia is healthy 
– and growing.

Asia learned the hard way ten years ago about the 
huge toxicity of the double mismatch – foreign 
currency borrowing at short tenors – and decided to 
make funding in the onshore markets at medium to 
long tenors the standard default position.

What’s more, while it took the US the best part of a 
century to build a deep domestic bond market, Asia 
aims to do the same in little over a decade.

That’s an investment proposition with much 
promise for savvy investors seeking returns not 
currently possible in the rest of the world.

And it’s why fi xed income professionals should read 
Opportunities in Asian Domestic Bond Markets: 
Crisis, promise and reality.

This unique management report contains a 
detailed, country-by-country analysis of all twelve 
of Asia’s major domestic bond markets, from China 
to Vietnam.

The report is accompanied by a CD-ROM containing 
an extensive set of over 300 charts and tables of 
Thomson Reuters market data, allowing you to tailor 
analysis to your own requirements.

Order your copy TODAY and discover:

•  How exactly is each individual domestic bond 
market structured – not just government and 
government-guaranteed space, but pure corporate 
and FIG areas as well?

•  How can you turn national bond market differences 
to your fi rm’s competitive advantage?

•  What’s the likely direction of development over the 
next three years of each of the 12 markets covered 
(the report includes expert commentary by over 30 
national regional market commentators)?

•  What issuance volumes have been recorded 
recently, and where are they headed?

•  Which are the most recent major deals of note?

•  What big lessons can be learned from the 
experiences of early entrants to the market? 
(The report features 14 detailed bond issuance 
case studies)

•  Who are the current major bond market players, 
and how do they rate?

Opportunities in Asian Domestic Bond Markets: 
Crisis, promise and reality is essential reading 
for every fi xed income professional with a serious 
interest in Asia’s nascent domestic bonds markets.

Be sure to order your copy TODAY.

© Thomson Reuters 2009
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OPPORTUNITIES IN ASIAN 
DOMESTIC BOND MARKETS: 
CRISIS, PROMISE AND REALITY
BY JONATHAN ROGERS , DEBT CAPITAL MARKETS EDITOR, IFR ASIA

ASIAN DOMESTIC BOND MARKETS ARE A RARE FIXED INCOME OPPORTUNITY 
IN THIS ERA OF GLOBAL FINANCIAL CRISIS – OFFERING EXCITING INVESTMENT 
OPPORTUNITIES RATHER THAN THE TRAUMATISED COMPROMISES SEEN IN THE 
BOND MARKETS OF THEIR WESTERN PEERS.

The Asian financial crisis of 1998, precipitated by 
the collapse of the Thai baht thanks to offshore 
arbitrage and which in turn forced massive 
devaluations of most Asian currencies, was the 
wake-up call that essentially created the region’s 
domestic bond market.

A decade later this sector could hardly be in ruder 
health. Indeed, the relative dynamic of G3 bond 
issuance from Asia and issuance from the region’s 
domestic markets was placed in stark relief in 2008.

Offshore public G3 primary market issuance from Asia 
slumped to a US$22.8bn-equivalent print versus an 
average of US$43.5bn-equivalent over the past five 
years, while domestic markets produced US$58.4bn-
equivalent of issuance against an average US$41.6bn 
over the same period, according to data from 
Thomson Reuters.

Of course, worldwide recession is impacting on 
Asia’s economies, most of which are built on a basic 
business model of exporting to the US and Europe at 
a competitive price.

But these are emerging bond markets, carrying with 
them all of the promise inherent in what is new. And 
while it took the US the best part of the 20th century 
to build a deep domestic bond market, Asia has 
undertaken to complete the same project in little more 
than ten years.

With such investment promise inherent in these 
markets, it’s essential to be fully-briefed – not just 
on the very latest headline developments but on the 
underlying dynamics of market building and reform.

That’s why fixed income professionals with a serious 
interest in this arena should read Opportunities in 
Asian Domestic Bond Markets: Crisis, promise  
and reality.

This report will bring you up to speed in a very short 
space of time, giving you the understanding, the 
familiarity and the hard data you need to compete in 
the marketplace.

Written by IFR Asia’s debt capital markets 
editor, Jonathan Rogers – someone with a deep 
understanding of the region and its markets 
– Opportunities in Asian Domestic Bond Markets: 
Crisis, promise and reality also gives you the 
considered perspectives of some 25 leading market 
participants across the region (detailed in the 
contents list).

It’s essential ground-up information for anyone 
wanting to get below the radar screen and really 
comprehend developments across the region.

Along the way this report tackles such core questions as: 

• �What’s the outlook for the insurance sector in China?

• �What opportunities exist for distressed investors in 
Korean bonds?

• �What’s the attraction of the Thai market for  
offshore issuers?

• �Why do Formosa bonds make such a tantalising 
proposition?

• �What potential pitfalls lie in the Philippine  
secondary market?

• �Which are the best opportunities arising out of 
China’s current fiscal stimulus?

• �Why is Tier 1 Malaysian capital poised for a bonanza?

• �How is India’s investor base changing?

• �What hidden potential lies in Hong Kong’s  
retail market? 

• �Which areas of corporate issuance dominate in 
Singapore?

• �Why the offshore interest in Vietnam domestic 
bonds?

The report also features some 14 case studies, so you 
can learn lessons from participants already in the 
market – and profit from their experiences. 

To unlock the potential and start reaping the rewards 
of Asia’s domestic bond markets, order your copy of 
Opportunities in Asian Domestic Bond Markets: 
Crisis, promise and reality today.
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CONTENTS Opportunities in Asian Domestic Bond 
Markets: Crisis, promise and reality
comes complete with a CD-ROM containing 
over 250 Thomson Reuters charts, tables and 
diagrams, so you can tailor your analysis to 
your own requirements.

The data set covers all 12 countries featured 
in the report: China, India, South Korea, Hong 
Kong, Singapore, Malaysia, Indonesia, Thailand, 
The Philippines, Taiwan, Pakistan and Vietnam.
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