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BOCI FIXED INCOME WEEKLY UPDATE
FRBHELKETIHAR

Week Ending September 13, 2019

RECENT NEW ISSUES COMMENTARY 5351 RAITHR &

B Asian new issue market saw 15 new G3 currency bond being issued for a total supply of USD7.5 billion

WEHHHTRAT A 15 IIG3 B M e & AT, BEL754256 T

In the USD currency space ZETT 15357 755 B
Out of China/Hong Kong 7 [E]) 25/ 1735 177 27 B 4

B  Wuhan Financial Holdings Group (NR/NR/NR) priced 5.800% USD300 million 2.5-year fixed rate
unsecured senior bond, reoffered at 103.658%, yielding 4.10%
B4R (NR/NR/NR)TE T R AT 1 5.800%1342 36 702 54 I =y R TG A AR [ e R %5177, AT
1% 4103.658%, U 7 % 44.10%

B Longfor Properties (Baa3/BBB-/BBB) priced 3.950% USD850 million 10-year fixed rate unsecured
senior bond, reoffered at 99.071%, yielding 4.06%, giving a spread of T+247.5bps, expected issue
ratings were Baa3 by Moody’s, BBB- by S&P and BBB by Fitch
Je 151 11~ (Baa3/BBB-/BBB) 7£ 11137 | & 4T 1 3.950% [118.512.35 7t 104F H e 4 Fo FH (8] 58 P A 35,
RATIEH99.071%, W7k % H4.06%, KATH|ZEAT+247.5bps. Tt fiZr P4 N2 Baa3, Arif
BBB- I %BBB

M ICBC (A1/A/A) came to market with three tranches of senior unsecured note offering

e The 3-year floating rate tranche was priced as L+67bps USD1 billion, reoffered at 100%

o The 5-year floating rate tranche was priced as L+78bps USD1 billion, reoffered at 100%

e The 3-year fixed rate tranche was priced as 2.250% USD500 millon, reoffered at 99.81%, yielding
2.316% with spreads T+80bps

Expected issue rating was Al by Moody’s

[ TR ERATIR T 20T (AL/A/A) FETT S RAT 7 A8 = 4RI e fi o7

o MEHIF EERSY NL+67bpsHI101ZE LR, KATINHE N100%

o SEEHIVFE EERSY NL+78bpsHI101ZE LR, RATINHE N100%

o EWIE BN N2.250% 510K TSR, KAT A% 999.81%, Wi % N2.316%, HZE N
T+80bps

Tt i vF A2 AL

B Tahoe Group Global Co Ltd. (Caal/NR/CCC+) priced 11.250% USD100 million 1-year fixed rate senior
unsecured bond, reoffered at 100%, expected issue rating was CCC+ by Fitch
R AR A BRAT PR A ] (Caal/NR/CCCH+)TE T3 LR AT T 11.250% 191424, 36 76 14 i3 S AR AR [ 5
FIZR iS5, RATIAE N100%, fii 5 PP B2 cec+

B Shuifa Group(Baa3/NR/NR) priced 4.150% USD400 million 3-year fixed rate senior unsecured bond,
reoffered at 100%, yielding 4.150%, expected issue rating was Baa3 by Moody’s
7R 1 r 42 B A BR 22 ] (Baa3/NR/NR)FE T4 B RAT 1 4.150% 1) 442,55 70 34 1 iy 2 o HR AT [ 5 )
Bfigr, RITMEEN100%, K3 H4.150%, fizrTiil P42t Baa3

B FWD Group Ltd(NR/NR/NR) priced 6.375% USD600 million perpetual NC5-year subordinated
securities, reoffered at 100%, yielding 6.375% with spread T+487.5bps
FWD Group Ltd(NR/NR/NR)TETT b &KAT 1 6.375%1164035 TCIR 7k BE I SAEAN AT L (Bl {5t 5, RAT
k% N100%, W 2E K N6.375%, K2 AT+487.5bps
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B Guangxi Comms (Baa2/NR/BBB) priced 3.500% USD300 million 3-year fixed rate senior unsecured
bond, reoffered at 99.437%, yielding 3.700%, expected issue ratings were Baa2 by Moody’s and BBB
by Fitch
JVEAZ i % 7 4K 4] (Baa2/NR/BBB) TE i 3% | K AT T 3.500% 11344, T34 1] sy 2 Jo 0 AR [i] 5 1| 26 fiit
%, RATI A N99.437%, W% N3.700%, T 55 1T 4 A8 it Baa2 Fl 5 %BBB

B Country Garden Holdings(Bal/BB+/BBB-) priced 6.150% USD500 million 6-year NC4-year fixed rate
senior secured bond, reoffered at 100%, yielding 6.150%, expected issue ratings is BBB- by Fitch.
FHFE [ (Bal/BB+/BBB-)E 13 LK AT T 6.150% 11542, 35 JL6AF-A4FE AN AT JRE [ [ & iRy AR 3 57, K
AT N100%, YR 2GR N6.150%, Tilil- i A 22 BBB-

B Tianjin Binhai(Baa2/NR/BBB+) priced 5.875% USD300 million 3-year fixed rate senior bond, reoffered
at 99.661%, yielding 6.000%, expected issue rating is Baa2 by Moody’s
DRV T X A BE 4 (41 (Baa2/NR/BBB+)E i 47 1 R AT 1 5.875%) 3 14267t 3 4F Wi i &
MM, RATIHE N 99.661%, Wi ii# A 6.000%, FitfiiZz T4 N2t Baa2

B Changde Urban Construction(NR/NR/BB+) priced 5.800% USD200 million 3-year fixed rate senior
bond, reoffered at 100%, giving a spread of 5.800%, expected issue rating is BB+ by Fitch
i IR T AR R AR T (NR/NR/BB+)FE 1137 | K AT 1 5.800% ) 242,35 7034 30 1y % 8] 38 M £ 53 77
RATVHE N100%, YL 353K H5.800%, Tt ids e A 2% BB+

B Huai’an Traffic Holding(NR/NR/BB) priced 6.000% USD300 million 3-year fixed rate senior bond,
reoffered at 99.460%, yielding 6.200%, expected issue rating is BB by Fitch
M2 T AT IE 2 L (NR/NR/BB) 7ET13% LR AT 1 6.000%11312. 38 Ju35 M m 4 [ e R R i, RATH
% M99.460%, U253 N6.200%, THiTfifi 51Tk %88

M Bank of East Asia(A3/A-/NR) priced 5.875% USD650 million perpetual NC5-year fixed rate senior bond,
reoffered at 100%, yielding 5.875% with spread T+425.7bps, expected issue ratings are Ba2 by
Moody’s and BB by S&P

ZRIVARAT (A3/A-/NRVETT ) b KAT 1 5.875%116.512.35 76 8 2 K LM S AE A A e[| 5 5, RAT I A&
H100%, WI253 N5.875%, FlZ AT+425.7bps

Out of Korea 2 [# ({55 17 47 B Bt

B SK HYNIX(Baa2/BBB-/NR) priced 3.000% USD500 million 5-year fixed rate senior unsecured bond,
reoffered at 99.279%, yielding 3.157% with spread T+162.5bps, expected issue ratings are Baa2 by
Moody’s and BBB- by S&P
% T S 122 544 /2 7] (Baa2/BBB-/NR)TE i 3% | K AT 17 3.000% 11542, 35 705 4F i i 4 o0 AR [ e
HMZGTE, RATH R N99.279%, i % N3.157%, H|7% NT+162.5bps
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SECONDARY MARKET UPDATE — 2% TTi 3% 58 7t

US Market The US main stock indexes increased last week. DJIA and S&P 500 up from 26,836 and 2,978 on Monday to
27,220 and 3,014 on Friday respectively

EEBRT LR, FEFERSE Lk, 8RR AE S /K 500%5 2050 W E — 126,836 712,978 53 il ik 45 A i
27,220 13,014

US Treasuries US Treasury yields rose again on the hope of a potential trade solution between China and US. The US
inflation rate, indicted by the CPI also advanced, although the Fed was still expected to further cut the interest rate by
the end of this month. The 2-year notes yield closing at 1.800% on Friday, up from Monday’s 1.593%, the 5-year notes
yield closing at 1.751% on Friday, up from Monday’s 1.499%, the 10-year notes yield closing at 1.896% on Friday, up
from Monday’s 1.644%.

EEEM LA bR T S EEA R I GO, EEE G Bk, 54 EIRSE AL O CPILE 7R 3 [H 1
AT BT, (B SRR AE H R PR BT RIT v AN 2 oA o e 24 30 [ £ WA s 28 b A — 1) 1.593% bk 22 A T
1.800%, 54 HAE U2 2 M JE —1111.499% b+ 23 Ji] F1#11.751%, 104 31 [ 145 28 2 M JE — 1491.644% b F+ 28 )
T1.11]1.896%

The IG space ended mixed:

BRGHFHNERAFBA—:

IG Bonds Tenor (year) |Coupon| Spread (Bid/Ask) Monday Spread (Bid/Ask) Friday Diff (bps)
BB RHESF £ &) | ER FlZE (EN/EZH) F— FZ (EN/EH) AR | &5 (ER)

CHGRID 2022 (A1/AA-)

55 o) 2.750% 90/83 88/81 -3/-2
CHGRID 2027 (A1/AA-)
I 52 o4 10 3.500% 101/96 99/95 -2/-2
CHCONS 2022 (A2/A)
] 45 5 2.900% 113/106 111/103 -3/-3
CHCONS 2027 (A2/A)
oh 10 3.500% 132/124 132/124 0/0
CITLTD 2023 (A3/BBB+)
o R A 5 3.500% 129/123 131/125 +1/0
CITLTD 2028 (A3/BBB+)
o 10 4.000% 157/149 157/150 +1/0

COSL 2025 (Baal/BBB) .,
rh g R 5 4.500% 153/146 152/145 -1/-1

HAOHUA 2022 (NR/BBB) ]
dE LT 5 3.500% 152/147 147/141 -5/-5

HAOHUA 2027 (NR/BBB)
0,
dE T 10 4.125% 169/163 164/158 -5/-5

Source: Bloomberg
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B The HY prices ended mixed:

28 6 5 A B A A% THR A —

HY Bonds Tenor (year) |Coupon Price (Bid/Ask) Monday Price (Bid/Ask) Friday Diff
[cLi& i FEHEE) | EB kg (EN/EH) EH— g (EN/EH) H R 23
5

AGILE 2022 (B1/NR)

TR o 5.125% 97.59/98.34 97.84/98.94 +0.26/+0.60
AGILE 2020 (B1/B+)
TR o 5 9.000% 102.18/102.58 102.21/102.63 +0.02/+0.04
COGARD 2023 (Bal/NR)
b ] 5 4.750% 98.55/99.22 99.38/99.95 +0.83/+0.73
COGARD 2025 (Bal/NR)
581 7 7 5.125% 96.72/97.24 98.08/98.62 +1.36/+1.37
FTLNHD 2022 (Ba3/NR)
R 5 5.000% 84.01/84.92 84.56/85.33 +0.55/+0.42
SHIMAO 2022 (BB/NR)
7 5 4.750% 101.11/101.50 101.83/102.21 +0.73/+0.71
SUNAC 2022 (B3/B)
- 5 7.950% 97.98/98.46 99.80/100.23 +1.81/+1.77

Source: Bloomberg
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G3 CURRENCIES RECENT NEW ISSUES — ASIA (Ex. Japan)

G3 R M AT hiF - Wl CHAERSM)

IssuerKAT A Issuer Issue Ratings ccy Size Pricing Maturity Coupon Spread/
Ticker (Moody’s/ ®’hm R Date ZHAE =R Yield
RATN S&P/Fitch) AR EH B (%) FI 2 1
ERS RAT VS (™M) HE
Huai’an Traffic HACOM
Holding M NR NR BB usD 300 12-Sep-19 19-Sep-22 6.000 6.200%
EZXHE CORP
Bank of East Asia BNKEA
— NR Ba2 BB D 12- -1 P | .87 .875%
RS CORP a us 650 Sep-19 erpetua 5.875 5.875%
Tianjin Binhai BINHCO
v Baa2 NR BBB D 11- -1 18- -22 .87 .000%
REEWRT X CORP aa + uUs 300 Sep-19 8-Sep 5.875 6 6
Changde Urban CHADEC
Construction CORP NR NR BB+ usD 200 11-Sep-19 18-Sep-22 5.800 5.800%
WRER R
Shuifa Group SHUGRP
N R NR D 4 10- -1 17- -22 4.1 4.1509
KR CORP Baa3 N us 00 0-Sep-19 Sep 50 50%
FWD Group FVgODs:P NR NR NR USD 600  10-Sep-19  Perpetual 6.375 6.375%
Guangxi I GXCMIN
Communications CORP Baa2 NR BBB uUsD 300 10-Sep-19 17-Sep-22 3.500 3.700%
I ERERBER
Coun.try Garden COGARD
Holdings NR NR BBB- USD 500 10-Sep-19 17-Sep-25 6.150 6.150%
CORP
ey |
SK HUYNIX HYUELE
\ Baa2 BBB- NR usD 500 10-Sep-19 17-Sep-24 3.000 3.157%
2 RIS+ Corp P P ’
Wuh.an Financial WUECDE
Holdings Cor NR NR NR usD 300 09-Sep-19 27-Dec-21 5.800 4.100%
R P
Longfor Properties LNGFOR
. Baa3 BBB- BBB usD 850 09-Sep-19 16-Sep-29 3.950 4.060%
WAL Corp : : ’
ICBC Macau ICBCAS
N — Al NR NR usb 1000 09-Sep-19 16-Sep-22 L+67 L+67
THRRHT Corp : :
ICBC Macau ICBCAS
RN - Al NR NR usD 500 09-Sep-19 16-Sep-22 2.250 2.316%
THRRIHT Corp : : ’
ICBC Macau ICBCAS
N — Al NR NR usb 1000 09-Sep-19 16-Sep-24 L+78 L+78
THRRIHT Corp : :
Tahoe Group Global THHTGP
NR NR - D 1 - -1 11- -2 11.250 11.250%
ERAH Corp CcC us 00 09-Sep-19 Sep-20 b
ICBC Macau ICBCAS
N, NR NR A- usD 500 05-Sep-19 12-Sep-29 2.875 T+120
THRT] AT Corp i P
Changchun Urban CCUDIH
Development Cor NR NR NR usD 250 05-Sep-19 12-Sep-22 3.900 3.900%
KRR P
Wharf REIC WREICL
N 2 D -Sep-1 -Sep-2 2. +120
T B CORP A NR NR us 300 05-Sep-19 30-Sep-24 500 T

Source: Bloomberg
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BETRI AN RARITHRS
Issuer Issuer Ticker Issue Ratings Size Pricing Date Maturity Coupon
RITN RATAN BATVER RATH EHrH FHA BB
HHERS (Moody’s/S&P i
/[Fitch) RMB (M)
ICBC Macau
N - ICBCAS Cor A1/NR/NR 1,000 09-Sep-19 16-Sep-20 3.100%
I%E@l]ﬁ'ﬁ‘ P /NR/ p p (]
CIFl Holdings
T CIFIHG Cor NR/BB-/BB 1,600 16-Jul-19 23-Apr-22 6.700%
IR P /BB - P §
China CGB Cor NR/NR/NR 1,700 4-Jul-19 11Jul-22  3.050%
eI P , 050%
Agricultural Development Bank of China ADBCH Cor A1/A+/NR 1,000 22-May-19 29-May-22 3.230%
[ Al R JEARAT P A1/A+/NR 2,000  22-May-19  29-May-20  3.080%
Industrial and Commercial Bank of China
Singapore Branch ICBCAS Corp A1/NR/NR 1,000 16-Apr-19 25-Apr-22 3.300%
LR ERAT BN o AT
Bank Of China Macau Branch BCHINA A1/A/A 2,500 10-Apr-19 17-Apr-20 3.100%
R E AR AT IR AT Corp A1/A/A 2,000 10-Apr-19 17-Apr-22 3.300%
p p
Bank Of Communications Hong Kong BOCOM
Branch Cor A2/NR/NR 2,500 14-Mar-19 21-Mar-21 3.400%
EBRAT E AT P
Fantasia FTHDGR
. B3/NR/NR 1,000 5-Mar-19 11-Sep-20 11.875%
TEFEHE Corp /NR/ p o
Far East Horizon FRESHK
— . NR/BBB-/NR 1,070 26-Feb-19 27-Feb-21 4.900%
ARG Corp /BBB-/ € € o
Huzhou Communications HZHCOM
. e NR/NR/BBB- 500 3-Dec-18 10-Dec-21 5.900%
WM AZ % Corp /NR/ ’
Bank of China Tokyo Branch BCHINA
RN A1/A/A 800 22-Nov-18 29-Nov-20 4.350%
o EARAT R AT Corp /N ’
Bank of China BCHINA o
i ] 4547 Corp A1/A/A 1,000 08-Nov-21 20-Nov-21 4.450%
China Petrochemical Corporation SINOPE Cor A1/NR/NR 1,000 15-0ct-18  31-0ct-21  4.500%
(S P : 500%
Industrial and Commercial Bank of China
Singapore Branch ICBCAS Corp A1/NR/NR 1,250 15-Oct-18 22-Oct-21 4.500%
LRERAT BN AT
CIFI Holdings
N CIFIHG Cor Ba3/BB-/BB 1,000 13-Sept-18 20-Sept-20 7.750%
hﬂﬁiﬁEE&L p / / p p °
Shimao Properties SHIMAO 1,200
I, NR/NR/BBB- ! 21-Jun-18 25-May-21 5.750%
T Corp /NR/ (Tap) y ?
Korea Development Bank
N L KDB Cor Aa2/AA/NR 1,750 19-Jun-18 3-Jul-21 4.600%
L AT P i §
Busan Bank
N P PUSAN Cor A2/NR/NR 500 4-May-18 25-May-21 4.850%
S UHRAT P /NR/ Y Y §
CARINC CARINC
. NR/NR/NR 350 24-Apr-18 04-Apr-21 6.500%
i A 4 Corp /NR/ P p °
Shui On Land
. . EIBKOR Cor NR/NR/NR 600 19-Apr-18 2-Mar-21 6.772%
S i P IR P ;
Source: Bloomberg
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DEBT CAPITAL MARKETS (ASIA EX-JAPAN) STATISTICS

WERATS GENREA 4t

Asia (ex-Japan) Issuer G3 Currency Bonds - Full Year 2018 Global Offshore China Bonds Bookrunner Ranking - Full Year 2018
2018%F 5 Y2 ¥ (B H 4 41 ) E br G3 5% T 52 357 7 45 I EA HE & 20184E EEBREI A R T 25 &S A NHESZ

Rank Bookrunner Value (Sm) Share| [Rank Bookrunner Value (Sm) Share

He4 AT MAB(EIETT) % Het @idAT MA(ETIET) %
1 HSBCL=HE4R4T 20,458 7.69 1 Bank of China #1 E 4R 1T 11,075 6.65
2 Citi Bank {EHEARAT 15,259 5.74 2 HSBCCFHAT 9,946 5.97
3 Bank of China 1 E 14T 13,566 5.10 3 Bank of Communications ZZiB4R4T 6,216 3.73
4  Standard Chartered Bank & $]£R4T 12,114 456 4  Haitong Securities JFi@FZ 6,109 3.67
5 Goldman Sachs &% 9,789 3.68 5 ICBC H [ TR4RAT 6,077 3.65
6 Bank of America Merrill Lynch SE4R35 4k 8,810 3.31 6 Standard Chartered Bank /&4T4R1T 6,065 3.64
7  BNP Paribas ¥:[E B4R AT 8,489 3.19 7 Goldman Sachs /=& 5,849 3.51
8 JP Morgan FEAR ki 7,822 294 8  China Citic Bank F{Z4R4T 4,884 293
9  Morgan Stanley BEAR 117 7,231 2.72 9  GuotaiJunan Securities EZE % 4,657 2.80
10 Crédit Agricole CIB V% [H %< 5 1 4R AT 7,195 2.71 10 Credit Suisse Hi{5 4,491 2.70

Source: Bloomberg as of Dec 31, 2018
RN G, # 7 2018 412 /31 [

Hh B S Tu R 25 2 2 A R L
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(#41: He£7n)
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Source: Bloomberg and BOCI as of Dec 31, 2018
RN AL P REER, # % 2018 412 /731 H
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BOC INTERNATIONAL
Asia ex-Japan G3 Currencies New Issues Volume Monthly Trend
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Offshore RMB Bond New Issues Volume Monthly Trend
A AR TR RATESR
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BOC International Contacts T 4R FE PREEZE A

Cammy Lam PREE{L Mario Altenburger B &%

Tel HLid: (852) 3988 6911 Tel HE1E: (852) 3988 6918

Fax {4 H.: (852) 2840 1032 Fax f& H.: (852) 2840 1032

Email HBHF:  Cammy.Lam@bocigroup.com Email B HE:  Mario.Altenburger@bocigroup.com
Disclaimer

This update is prepared and issued by BOCI Securities Limited (“BOCI”, together with its holding companies, affiliates and
subsidiaries, “BOCI Group”) and does not constitute a research report or financial or investment advice. None of the
material, nor its contents, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other
party, without the prior express written permission of BOCI Securities Limited. All trademarks, service marks and logos used
in this update are trademarks, service marks or logos or registered trademarks, service marks or logos of BOCI Group.

The information, tools and material presented in this update are provided to you for information purposes only and shall not
be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial
instruments. BOCI Group may not have taken any steps to ensure that the securities or other financial instruments referred
to in this update are suitable for any particular investor. The contents of this update should not be relied on as a research
recommendation or as investment research and do not constitute investment advice to any person and such person shall
not be treated as a customer of BOCI Group by virtue of receiving this update. Investors should refer to the respective Credit
Rating Agencies (Moody's, S&P or Fitch or others as the case may be) for their rating definitions, methodology in evaluating
the creditworthiness of the issuers and how the ratings are assigned. Rating agencies may change their ratings at short
notice. A change in rating may affect the price of securities outstanding. Investors investing in bonds denominated in non-
local currency should be aware of the risk of exchange rate fluctuations which may cause a loss of principal, and that there
may not be a secondary market for bonds. Each prospective investor should consult independent professional advisers
before making any investment decision, in particular, in determining the suitability and accessing the investment risks of any
securities or other financial instruments.

Information and opinions presented in this update have been obtained or derived from sources believed by BOCI Group to
be reliable, but BOCI Group makes no representation as to their accuracy or completeness and BOCI Group accepts no
liability for loss arising from the use of the material presented in this update unless such liability arises under specific
statutes or regulations. This update is not to be relied upon in substitution for the exercise of independent judgment. BOCI
Group may have issued other updates that are inconsistent with, and reach different conclusions from, the information
presented in this update.

Copyright 2019 BOCI Group. All rights reserved.

4 5% 75 B

A SR PR EPRES AR AT (FRROPRER, REBRAF. BERAF K TAFE, IR “PREFRER") Fids
BORAT, AR B AT R BV S5 B B

ARAAT N A AR BAS HAR [E R g 20 o1 R AT, AR R A FE . ST A A AT AR AT T8 2 8 e sl 3%
WRo o K FPAEME =T EARFRMERPITA AR 17Mbr & AR 8 R E PR B rbe, A7 AR & Bhr il
sEEM AR, AT bR E BRI

AJH A FIRAEREE. TRERME RIE—RSH A, BARSHAE B N A 2R & BN e s Je 5 41
S SE B G UE Z7 B At 4 = o PR I PR UG R BT ART 20 SR VP A 75 A4 JE ik i 42 A DI 25 B At 4 il =
T E AT Lo AR P ZEAS LA A T HERE B A 7T, A O N BB @i, HATR MU %
AN LIRS PR EFRER R . WEE NS FEFRYLA (B, et ol 2 el Al (& ] Fhs
LT ) PR 5 s A BAT NS GEVEG 0 7 12 A S A AT T AT 25 75 P2 WERA LRI A BIL2 78 48 A 1) Y 52 Al
4 THIVPS, %48 B A BT AR BESR A% o 538 3 7R 8 0 A DAAS O % AR S T I 5 7 B 0 2000 28 B 2R
HA MR, "TRESI BT A AR ERHL, HIRREEE —A6i5mTg. &8 RBEREEE R THR T e,
5 R AE 5 R AT AR F5 B At SR 2 53 A O A S P FL B RS 5 e e 7 MU Bt o 5 70 72 O

A& T AT B = WOk E B E A AR s 5 AR S A2 A TSR RO R, {H AR ] B AR AN PRI L v A 1 i e e
bR ik EE LRI B STAT AL, R PR A 5 A R 4 9 25 5 BUR RS B 57 o AT N AN
PR EEA FE AR AR B Z ST W o A R ] s 4 [ ] B8 2 R A 5 AR ] i A AN — B AN [R) 45 18 1) oAtk i 3
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