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Daily Credit Snapshot
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e US equities edged higher overnight, although market performance was

dominated by a sharp sector rotation as investors continued to take profits
in mega-cap technology stocks. The United States said it had fired upon a
tanker allegedly heading toward lIran, while Iranian media reported
explosions near Qeshm Island. Kuwait also reported a fresh wave of missile
and drone attacks. Although Iranian media indicated that Tehran has not
communicated with Washington for several days, US President Donald
Trump stated that negotiations remain ongoing. The US labour market
remained resilient, although underlying details continued to point to a
"slow hire, slow fire" environment. Job openings increased by 731,000 to
7.62 million in April, the highest level in nearly two years and well above
market expectations of 6.88 million. Notably, almost all of the private hire
increase came from businesses employing between one and nine workers.
However, hiring activity softened. Total hires fell by 419,000 to 5.12
million, with the hires rate declining to 3.2% from 3.5%. Meanwhile,
resignations dropped by 183,000 to 2.98 million, the lowest level since
August 2020, while the quits rate eased to 1.9% from 2.0%. The decline in
voluntary job switching suggests wage pressures remain contained,
offering some reassurance to the Federal Reserve on the inflation front.
Fed officials continued to sound hawkish. Cleveland Fed President Beth
Hammack, a voting FOMC member this year, stated that she is increasingly
concerned about persistently elevated inflation and warned that
monetary policy may not be sufficiently restrictive to return inflation to
the Fed's 2% target. She added "Based on the data, I'm more concerned
about the growing risks of persistently elevated inflation than the risks to
full employment”. Separately, Bank of England policymaker Megan
Greene noted that the ongoing Iran conflict is increasing the risk of
broader inflationary pressures and strengthening the case for higher
interest rates in the UK.
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e The SGD SORA OIS curve traded mostly lower yesterday (compared to 29
May 2026) with shorter tenors trading mixed at -2 to +1bps while belly
tenors traded 3-4bps lower and 10Y traded 4bps lower.

e US Investment Grade spreads traded flat yesterday and remain at 72bps
while US High Yield spreads tightened 1bps to 258bps. Bloomberg Global
Contingent Capital Index tightened 1bps to 223bps.

o Bloomberg Asia USD Investment Grade traded flat yesterday at 50bps
while Asia USD High Yield spreads tightened 1bps to 367bps. (Bloomberg,
OCBC)
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Credit Summary:

Company Ticker Description

e Keeping land supply high: The government will be launching 4,745 private
residential units via the 2H2026 Confirmed List (1H2026: 4,575 units). While this is
similar or slightly lower than levels since 2H2023, the total units (9,320) for the full
year supply is more than 50% higher than the past 10Y average.
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e Reiterated intentions to keep property market stable and sustainable: The supply
is kept high to cater to the resilient demand and to keep the property market
stable.

e Sizeable supply pipeline: Including the 2H2026 supply, the overall supply pipeline
will be increased to ~61,000 units, of which 32,000 unsold units could be released
by developers for sale.

e Expect prices to increase 1-3% in 2026: Given that supply remains high, we think
it is unlikely to see a repeat of fast increase in prices. With demand remaining
resilient, we reiterate expectations for prices to increase 1-3% in 2026. (URA,
OCBC)

e MAPLSP announced headline financial results for the financial year ended 31
March 2026 (“FY2026”). MAPLSP reported revenue of ~SGD2.2bn in FY2026, stable
y/y while profit after tax and minority interest (“PATMI”) was SGD285.6mn,
increasing by 25.7% y/y due to lower asset revaluation losses. Recurring PATMI
increased to SGD622.8mn in FY2026 versus SGD606.6mn in FY2025.

e MAPLSP recorded total gross proceeds of SGD4.2bn from divestments and
monetisation programmes. MAPLSP’s assets under management was lower at

Mapletree SGD76.2bn as at 31 March 2026 against SGD80.3bn a year before.

Investments MAPLSP e MAPLSP is focusing on building out its global logistics platform by accelerating

Pte Ltd developments. In FY2026, MAPLSP completed 13 development projects, out of

which ten were in logistics and of the 15 new projects awarded, 12 were in logistics.

The company continues to focus on its four core property sectors, namely, logistics,

office, student housing and data centre. (Company)

Latest report: Credit Update — 1 October 2025
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ESR-REIT

EREIT

e ESR-REIT Management (S) Limited, in its capacity as REIT manager of EREIT

announced that ESR-REIT MTN Pte. Ltd. ("EMPL") and Perpetual (Asia) Limited (in
its capacity as trustee of ESR-REIT) (the "ESR-REIT Trustee") has established a
SGD2bn Euro Medium Term Securities Programme. (Company, OCBC)

e Latest report: Credit Update — 22 August 2025

Commerzbank AG

UniCredit SpA

CMZB

UniCredit

e UniCredit has achieved a ~34% effective ownership stake in CMZB following the

tendering of ~7.6% of CMZB’s shares as part of UniCredit's voluntary public
takeover offer. This is despite the board of managing directors and supervisory
board of CMZB earlier recommending that shareholders reject UniCredit's
voluntary public takeover offer.

e The consolidation of ownership is likely to take time according to Bloomberg with

settlement expected in the first half of 2027 at the latest. The final ownership
could change given the public takeover offer ends on 16 June.

e Per UniCredit’s statement, holding above 30% of CMZB creates “optionality

following the offer to acquire further shares, as and when the opportunity
arises.”

e This development likely adds momentum to UniCredit’s desire to takeover CMZB
despite CMZB and German government opposition. (Company, Bloomberg, OCBC)

Latest report: Credit Update — 04 September 2025 (CMZB)
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New Issues:
e The total issuance volumes for APAC and DM IG markets yesterday were USD1.75bn and USD15.80bn respectively (prior day:
USD1.45bn and USD14.52bn respectively).

Date Issuer Description Currency |Size (mn)| Tenor (Yr) Final {:,2; ing
Export Finance & Insurance
Corp .
02 Jun Fixed usD 1,250 5 MS + 33bps
(guarantor: Commonwealth
of Australia)
Export Finance & Insurance
02 Jun Corp Fixed UsD 500 10 MS + 49bps
(guarantor: Commonwealth
of Australia)
02 Jun Arch Capital Group Ltd Fixed usbD 600 10 T + 85bps
02 Jun Arch Capital Group Ltd Fixed usbD 1,400 30 T+ 100bps
02 Jun Duke Energy Carolinas LLC Fixed, 1st lien usbD 400 5 T + 50bps
02 Jun Duke Energy Carolinas LLC Fixed, 1st lien usbD 1,000 10 T + 70bps
02 Jun Duke Energy Carolinas LLC Fixed, 1st lien usbD 1,000 30 T + 80bps
02 Jun Hubbell Inc Fixed usbD 500 5 T + 60bps
02 Jun Hubbell Inc Fixed usbD 700 7 T + 70bps
02 Jun Hubbell Inc Fixed usbD 700 10 T + 80bps
Fixed, 10.25
02 Jun Bank Leumi Le-Israel BM Subordinated, Tier usb 1,000 NC5' 25 T+ 155bps
5 .
02 Jun National Securities Clearing Fixed USD 750 ) T +33bps
Corp
02)un | National Seg‘;rr':es Clearing FRN USD 400 2 SOFR+ 43bps
02 Jun National Securities Clearing Fixed USD 600 5 T+ 53bps
Corp
02 Jun | BlueOwl Tecchonrz'ogy Finance Fixed UsD 500 3 T + 265bps
02 Jun Sammons Financial Group Inc Fixed usbD 750 10 T+ 162.5bps
02 Jun Santander Holdings USA Inc Fixed usbD 1,000 4NC3 T + 95bps
02 Jun Santander Holdings USA Inc Fixed usbD 750 6NC5 T + 105bps
02 Jun Santander Holdings USA Inc Fixed usbD 750 11NC10 T+ 125bps
02 Jun Svenska Handelsbanken AB FRN, Sr Preferred usbD 450 3 SOFR+ 56bps
02 Jun Svenska Handelsbanken AB Fixed, Sr Preferred usbD 800 3 T + 40bps
02 Jun Svenska Handelsbanken AB Fixed, Sr Preferred usbD 500 5 T + 53bps
Fixed, Perpetual, Jr
02 Jun UBS Group AG Subordinated, usb 1,500 PerpNC6.5 6.875%
Additional Tier 1
Mandates:
o PT Danantara Investment Management may issue USD bonds.
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Key Market Movements

1W chg 1Mchg

3-Jun (bps) (bps) 3-Jun 1Wchg 1Mchg
iTraxx Asiax IG 70 -2 -7 Brent Crude Spot ($/bbl)  97.6 3.5% -9.8%
Gold Spot ($/0z) 4,456 0.0% -1.5%
iTraxx Japan 59 -1 -4 CRB Commodity Index 389 0.2% -1.1%
iTraxx Australia 72 1 5 Zi‘cplc°mm°dity Index- 716 25%  -5.8%
CDXNAIG 51 -1 -4 VIX 15.8 -7.3% -7.2%
CDX NA HY 108 0 1 US10Y Yield 4.48% -1bp 11bp
iTraxx Eur Main 53 -1 -5
iTraxx Eur XO 258 -9 -35 AUD/USD 0.716 0.2% -0.2%
iTraxx Eur Snr Fin 55 -1 -5 EUR/USD 1.161 -0.1% -0.7%
iTraxx Eur Sub Fin 91 -2 -8 USD/SGD 1.282 -0.3% -0.4%
AUD/SGD 0.917 -0.5% -0.2%
USD Swap Spread 10Y -40 1 -3 ASX200 8,786 0.8% 0.6%
USD Swap Spread 30Y -71 1 0 DIJIA 51,308 1.7% 3.7%
SPX 7,610 1.2% 5.3%
China 5Y CDS 40 -0 -4 MSCI Asiax 1,190 3.4% 13.8%
Malaysia 5Y CDS 34 1 -4 HSI 25,601 1.1% -0.7%
Indonesia 5Y CDS 89 -1 -1 STI 5,133 1.2% 4.5%
Thailand 5Y CDS 48 -0 -6 KLCI 1,688 -1.4% -2.0%
Australia 5Y CDS 13 -0 -0 JCI 5,843 -5.2% -16.0%
EU Stoxx 50 6,108 0.7% 3.8%

Source: Bloomberg
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Disclaimers

This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole or in part to any other
person without our prior written consent. This report should not be construed as an offer or solicitation for the subscription, purchase or sale of the securities/instruments
mentioned herein or to participate in any particular tfrading or investment strategy. Any forecast on the economy, stock market, bond market and economic trends of
the markets provided is not necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been
compiled from sources believed fo be reliable and we have taken all reasonable care to ensure that the information contained in this report is not untrue or misleading
at the time of publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without first
independently verifying its contents. The securities/instruments mentioned in this report may not be suitable for investment by all investors. Any opinion or estimate
contained in this report is subject to change without notice. We have not given any consideration to and we have not made any investigation of the investment
objectives, financial situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever
is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or estimate. This
report may cover a wide range of topics and is not intfended to be a comprehensive study or to provide any recommendation or advice on personal investing or
financial planning. Accordingly, it should not be relied on or freated as a substitute for specific advice concerning individual situations. Please seek advice from a
financial adviser regarding the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before
you make a commitment to purchase the investment product. In the event that you choose not to seek advice from a financial adviser, you should consider whether
the investment product mentioned herein is suitable for you. Oversea-Chinese Banking Corporation Limited (*OCBC Bank”), Bank of Singapore Limited (“BOS"), OCBC
Securities Private Limited (“OSPL") and their respective related companies, their respective directors and/or employees (collectively “Related Persons”) may or might
have in the future, interests in the investment products or the issuers mentioned herein. Such interests include effecting transactions in such investment products, and
providing broking, investment banking and other financial or securities related services to such issuers as well as other parties generally. OCBC Bank and its Related
Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts of interest between OCBC Bank, BOS, OSPL or
other members of the OCBC Group and any of the persons or entities mentioned in this report of which OCBC Bank and its analyst(s) are not aware due to OCBC Bank's
Chinese Wall arrangement. This report is infended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute,
deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof and information, “Relevant
Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary entity or related entity) (any such person or entfity,
a "Relevant Entity"”) in breach of any law, rule, regulation, guidance orsimilar. In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose
any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MIFID") and the EU's Markets in Financial
Instruments Regulation (600/2014) (“MiFIR") (together referred to as “MIFID II"), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group
shall be liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID I, as
implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries, assets, markets
or companies. Actual events or results may differ materially. Past performance figures are not necessarily indicative of future or likely performance.

Privileged / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or responsible for
delivery of the message to such person), you may not copy or deliver the message and/or report to anyone. Opinions, conclusions and other information in this
document that do not relate to the official business of OCBC Bank, BOS, OSPL and their respective connected and associated corporations shall be understood as
neither given nor endorsed.

Co.Reg.no.: 193200032W

Additional disclosures and disclaimers applicable only to clients of Bank of Singapore Limited

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (“BOS") and Oversea-Chinese
Banking Corporation Limited (“*OCBC Bank") (Co Reg. No.: 193200032W). BOS and OCBC Bank shall not be responsible or liable for any loss (whether direct, indirect or
consequential) that may arise from, orin connection with, any use of or reliance on any information contained in or derived from this material, or any omission from this
material, other than where such loss is caused solely by BOS' or OCBC Bank's wilful default or gross negligence.

The DIFC Branch of BOS has not conducted or produced any research contained in this material and is acting solely as a conduit in forwarding it to you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available to BOS. It is intended solely for informational purposes and does not constitute investment advice,
a personal recommendation, or an offer or solicitation to buy or sell any financial instruments. Any payments or non-monetary benefits received or paid will be fully
disclosed in accordance with applicable regulations, promptly and transparently, and will not influence the advice or services offered to you. If you would like more
information about any inducements received, please contact your Relationship Manager.

Cross Border Disclaimer and Disclosures
Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.
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