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Market Commentary:  

• The SGD SORA OIS curve traded lower yesterday 
with shorter and belly tenors trading 5-6bps lower 
while 10Y traded 7bps lower. 
  

• Flows in SGD corporates were heavy, with flows in 
FCTSP 3.98%-PERP, HSBC 5.25%-PERP, STANLN 
5.3%-PERP, BACR 5.4%-PERP, SUNSP 4.48%-PERP. 

 

• In its latest Global Credit Conditions report for 
3Q2025, S&P Global highlighted geopolitical risks 
as a worsening trend while other global risks 
remained unchanged. The primary global risk 
remains tariffs and trade tensions which subsided 
following the partial pause on tariffs but consumer 
and market confidence could be impacted in the 
future with no conclusion in sight to geopolitics 
and tariff related tensions. 

 

• Bloomberg Asia USD Investment Grade spreads 
tightened by 1bps to 74bps and Bloomberg Asia 
USD High Yield spreads tightened by 78bps to 
376bps respectively. (Bloomberg, OCBC) 

Credit Summary:  

• Mapletree Investments Pte Ltd (“MAPL”): MAPL 
has announced the sale of a 1.8mn square foot (sq 
ft) industrial portfolio to Faropoint, an industrial 
real estate investment manager for USD328mn. 
The transaction is MAPL’s first major US 
warehouse divestment and Faropoint’s largest 
acquisition since its founding in 2012. 
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Credit Headlines 
Mapletree Investments Pte Ltd (“MAPL”) 

• MAPL has announced the sale of a 1.8mn square foot (sq ft) industrial portfolio to Faropoint, an industrial real 
estate investment manager for USD328mn. The transaction is MAPL’s first major US warehouse divestment 
and Faropoint’s largest acquisition since its founding in 2012.  

• Per MAPL, this transaction unlocks capital for reinvestment in new opportunities.  

• The portfolio comprises of 30 shallow-bay warehouse buildings across Florida, Georgia, New Jersey, 
Pennsylvania and Texas. (Company)   
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New Issues: 
 

Date 
 

Issuer Description Currency Size (mn) Tenor Final Pricing 

01 
Jul 

Housing & Development 
Board 

Green, 
Fixed 

SGD 875 5Y 1.837% 

 

Mandates: 
• There were no notable mandates yesterday. 
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Key Market Movements 

 
2-Jul 

1W chg 
(bps) 

1M chg 
(bps) 

  
2-Jul 1W chg 1M chg 

iTraxx Asiax IG 74  -3  -6  Brent Crude Spot ($/bbl) 67.2  -0.7% 4.0% 

    Gold Spot ($/oz) 3,331  -0.0%  -1.5% 

iTraxx Japan 62  -1  -2  CRB Commodity Index 296  -0.3% 0.4% 

iTraxx Australia 74  -2  -3  
S&P Commodity Index - 
GSCI 

544 0.4% 1.8% 

CDX NA IG 51  -3  -5  VIX 16.8  -3.7%  -8.3% 

CDX NA HY 108  1  1  US10Y Yield 4.25% -4bp -19bp 

iTraxx Eur Main 54  -2  -4         

iTraxx Eur XO 283  -10  -17  AUD/USD 0.657 0.9% 1.2% 

iTraxx Eur Snr Fin 59  -2  -3  EUR/USD 1.180 1.2% 3.1% 

iTraxx Eur Sub Fin 101  -4  -6  USD/SGD 1.273 0.4% 1.0% 

    AUD/SGD 0.836  -0.4%  -0.2% 

           

USD Swap Spread 10Y -53  2  1  ASX200 8,550  -0.1% 1.6% 

USD Swap Spread 30Y -86  3  3  DJIA 44,495 3.3% 5.2% 

    SPX 6,198 1.7% 4.4% 

 China 5Y CDS 50  -1  -2  MSCI Asiax 800 0.2% 6.6% 

Malaysia 5Y CDS  46  -1  -3  HSI 24,179 0.0% 4.4% 

Indonesia 5Y CDS 77  -2  -2  STI 3,999 1.8% 2.8% 

Thailand 5Y CDS 45  -2  -4  KLCI 1,546 2.1% 2.5% 

Australia 5Y CDS 11  -0  -1   JCI 6,892 0.3%  -2.5% 

     EU Stoxx 50 5,282  -0.3%  -1.4% 

  
Source: Bloomberg 
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