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e  Risk-on overnight was supported by hopes that the US and Iran will reach

a deal to bring the current conflict in the Middle East to some sort of
resolution. The US reportedly provided a one-page memorandum for
Iran’s consideration. Iranian authorities are in turn reported to be
considering the proposal. US equities rallied, as S&P500 and NASDAQ hit
record highs, closing 1.5% and 2.1% higher, respectively. Brent prices
dropped almost 8% to hover just above USD101/barrel. The DXY index
closed higher from the intra-day low similar to UST yields across the curve.
The focus overnight was on the ADP employment change and the US
Treasury Quarterly Refunding Announcement. The ADP release for April at
109k was slightly below expectations of 120k but higher compared to 62k
in March. The education and health services sector saw a jump of 61k jobs
followed by trade, transportation and utilities at 25k. The construction
sector also added 10k jobs. By establishment size, small and large
enterprises continued to hire while there was some softness in the mid-
sized segment. The ADP chief economist noted that “Large companies
have resources to deploy, and small ones are the nimblest, both important
advantages in a complex labour environment." Fed fund futures continue
to effectively price out any rate moves from the Fed this year.
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e The SGD SORA OIS curve traded lower yesterday with shorter tenors
trading 1-4bps lower while belly tenors traded 4-5bps lower and 10Y
tenors traded 6bps lower.

® Flows in SGD corporates were light, with flows in PREHSP 5% '30s.

e US Investment Grade spreads traded flat at 77bps and US High Yield
spreads tightened by 3bps to 262bps respectively.

e Bloomberg Global Contingent Capital Index tightened by 1bps to 221bps.
o Bloomberg Asia USD Investment Grade spreads tightened by 1bps to

55bps and Asia USD High Yield spreads widened by 1bps to 400bps
respectively. (Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e  KITSP entered into a sale and purchase agreement with KCIF Investments Pte. Ltd.
(“KCIF”) to buy an additional 39%-stake in Keppel Merlimau Cogen Pte Ltd (“KMC”)
by buying the entire issued share capital of Kindle Energy Pte Ltd from KCIF.

e  KITSP holds a 51%-direct interest in KMC and post-transaction, KITSP will hold an
aggregate interest of ~90% in KMC.

Keppel e The purchase consideration for the Proposed Transaction is up to approximately
Infrastructure KITSP SGD128.1mn.
Trust e The funding is expected to be from a combination of internal sources of funds

and/or external borrowings of KITSP. Reported net gearing as at 31 December 2025
was 38.7% and adjusted for the proposed transaction, net gearing is expected to
rise to 40.6%. (Company)

Latest report: Credit Update — 12 November 2025

e STHSP provided 1Q2026 business performance update. Results are generally
weaker. Service revenue fell 3.9% y/y to SGD445.7mn while reported EBITDA fell
22.5% y/y to SGD77.7mn, in-line with guidance for 2026 reported EBITDA to fall
y/y by 20-25%.

e All segments posted declines in revenue, except for Cybersecurity:

o Mobile (revenue fell 10.9% y/y to SGD228.6mn): Revenue fell due to
softer roaming, VAS and SMS usage revenues, mainly due to decline in
ARPU to SGD21/mth (4Q2025: SGD22/mth, 2Q2025: SGD23/mth). This
partly offset by subscriber growth to 2,222k (+17k q/q, +85k since 30 June
2025), though the growth is mainly in the value segment which is likely a
lower margin segment. We do not compare against 31 March figures due
to consolidation of inactive Prepaid subscribers in-line with migration to
new IT stack. Average monthly churn rate was 1.2% in 1Q2026.

o Broadband (revenue fell 8.7% y/y to SGD58.8mn): Revenue fell mainly
because APRU fell to SGD33/mth (4Q2025: SGD34/mth, 1Q2025:
SGD36/mth) due to a shift in subscriber mix, while the number of
subscribers fell 6k y/y to 568k (though this is up 3k g/q).

StarHub Ltd STHSP o Entertainment revenue fell 9.1% y/y to SGD45.8mn.

o Regional Enterprise down 4.8% y/y to SGD139.4mn due to timing of
project recognition. Managed services fell 10.8% y/y to SGD69.8mn. This
is likely due to timing of project recognition as orderbook continued to
record y/y growth with multi-year large-scale digital infrastructure deals,
with STHSP signalling that it is capturing demand in digital infrastructure
& Al. Meanwhile, revenues are up for Enterprise Connectivity (1.7% y/y to
SGD38.1mn) and Carrier & Voice (+2.6% y/y to SGD31.5mn).

o Cybersecurity services revenue rose 22.4% y/y to SGD77.7mn mainly due
to timing of project recognition

e Reported service EBITDA fell 21.9% y/y to SGD73.6mn, mainly due to revenue
decline. In addition, STHSP flagged higher opex from staff cost, R&M, marketing
and promotion, partially offset by lower outsourcing costs and operating leases.

e Credit metrics is still manageable: Reported net debt to TTM EBITDA at 2.09x (31
December 2025: 2.0x) though reported free cash flow fell to SGD26.6mn (1Q2025:
SGD32.0mn). (Company, OCBC)

Latest report: Credit Update — 22 May 2025
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United
Overseas Bank UOBSP
Ltd

UOBSP reported 1Q2026 results. Results were largely stable, with PBT rising 2%
g/q to SGD1.71bn (though down 6% y/y).

o Income rose q/q but lower y/y: Net interest income fell 1% q/q to
SGD2.32bn (-4% y/y), net fee income rose 2% q/q to SGD637mn (-8% y/y)
while other non-interest income rose 45% q/q to SGD462mn (-17% y/y).

o Expenses were controlled, little changed g/q at SGD1.52bn (-2% y/y).

Net interest income (-0.9% q/q) dragged by lower NIM (-2 ppts q/q), with fall in
loan NIl partly offset by growth in interbank & securities NII. NIl from loans fell to
SGD1.85bn (-2.0% q/q, -5.8% y/y), as loan margin fell to 2.16% (-0.01 ppts q/q, -
0.24 ppts y/y), in-line with prevailing rate environment. The decline is partly
mitigated by the increase in NIl from interbank & securities to SGD479mn (+3.2%
a/q, +6.4% y/y) even though NIM for interbank & securities margin is unchanged
q/q at 1.14% (-0.02 ppts y/y). We think that UOBSP has deployed more assets into
interbank & securities, with average interest bearing assets growing to SGD517bn
(+2.2% q/q, +5.9% y/y).

Net fee income was largely stable (+2% q/q), with growth in wealth while other
segments were mixed. Gross fee grew to SGD857mn (+1.2% q/q, -4.4% vy/y).
Wealth was a growth driver, with gross fees up to SGD219mn (+7.9% q/q, +2.8%
y/y). Credit card fell 11.5% g/q to SGD284mn (+1.1% y /y) as UOBSP noted that this
is a normalization from 4Q2025’s seasonal high while loan/trade related gross fee
was SGD256mn (+14.8% q/q, -17.9% y/y).

By business segment, Group Retail and Group Wholesale posted declines in
operating profit, mitigated by Global Markets.

o Group Retail operating profit fell 8% y/y to SGD622mn, mainly due to
decline in lending and deposits (-11% y/y to SGD721mn), with declining
rates and market competition. This was mitigated by wealth (+6% y/y to
SGD342mn) while AUM grew 5% y/y to SGD198bn (with net new money
of SGD1bn for the quarter) and growth in credit cards (+12% vy/y to
SGD225mn), with card billings growing 7% y/y to SGD15bn.

o Group wholesale operating profit fell 15% y/y to SGD1.07bn, with
declines from most segments except customer treasury mainly due to
lower rates. Income from transaction banking fell 18% y/y to SGD684mn
and loans fell 9% y/y to SGD511mn, though gross loans grew 4% y/y to
SGD253bn with trade loans growth of 19% y/y. Investment banking
income fell 23% y/y to SGD110mn, retreating from record performance a
year ago. Customer treasury was the only positive within the segment
(+11% y/y to SGD165mn).

o Global Markets total income reached a record high, with total income
rising 39% q/q and +19% y/y to SGD658mn. This was driven by broad-
based treasury demand and liquidity/trading opportunities, with treasury
non-customer at SGD364mn (4Q2025: SGD214mn, 1Q2025: SGD284mn)
and treasury customer at SGD294mn (4Q2025: SGD260mn, 1Q2025:
SGD272mn). Total assets of SGD162bn is 14.1% higher y/y (though
SGD2bn lower g/q).

Overall loan to deposit ratio at 81.9% (+0.2 ppts q/q, -2.1 ppts y/y), CASA/deposit
ratio at 57.0% (-1.4 ppts q/q, +1.9 ppts y/y). The fall in y/y LDR ratio is due to
wholesale deposit growth of 9% y /y to SGD219bn exceeding wholesale loan
growth of 4% y/y to SGD253bn. Meanwhile, retail deposit and loans both grew 4%
y/y to SGD207bn and SGD118bn respectively. CASA/deposit ratio fell q/q as CASA
fell SGD6bn g/q to SGD243bn while FD&Others rose 6bn g/q to SGD183bn.
Overall asset quality was stable with NPL at 1.5%, NPA coverage at 100% (272%
after collateral), credit cost at 26bps. Seemingly little impact from Iran war.
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o Overall non-performing assets fell to SGD5.28bn (4Q2025: SGD5.44bn,
1Q2025: SGD5.36bn), mainly due to decline in non-performing assets by
ASEAN-4 to SGD2.25bn (-2.6% q/q, -7.8% y/y), Singapore to SGD832mn (-
6.5% q/q, -10.1% y/y) and Rest of the World to SGD461mn (-37.6% q/q, -
24.3% y/y).

o However, this was partly offset by non-performing assets from Greater
China which rose to SGD1.73bn (+15.3% q/q, +24.5% y/y). NPA coverage
was only 57% for Greater China, though unsecured NPA coverage for the
segment was 272%.

o New NPAs more than offset by write-backs. New NPA was SGD341mn,
however this was more than offset by upgrades, recoveries and write-offs
at SGD461mn. UOBSP flagged limited Middle East exposure, with
exposures stress-tested with resilient capital and provision buffers.

Cost to income rose y/y to 44.5% (1Q2025: 42.6%), with higher cost to income
from retail (+2.1 ppts y/y to 51.7%) and wholesale (+1.6 ppts y/y to 26.9%). While
staff costs were down ~6% y/y to SGD890mn, IT-related expenses rose to
SGD280mn (1Q2025: SGD253mn).

Credit profile looks strong, with CET1 at 15.3% (+0.2ppts q/q, -0.2ppts y/y),
liquidity coverage ratio at 144% and net stable funding at 115%.

Outlook was unchanged q/q, with UOBSP reiterating guidance for (1) Low single
digit loan growth, (2) Full year NIM of 1.75% to 1.80%, (3) High single digit fee
growth, (4) Low single digit operating cost growth and (5) Total credit costs at 25-
30bps. (Company, OCBC)

Latest report: Credit Update — 12 March 2026

Swiss Re AG

SRENVX

SRENVX delivered USD1.5bn in net profit (+19% y/y) and above consensus
expectations of USD1.2bn. The beat was driven by benign natural catastrophe,
tight underwriting across all operating units and a stronger investment
performance. ROE came in at 23.6%. Key segment highlights:
o Property & Casualty Reinsurance net income registered at USD754mn
(+43% y/y), with a Combined Ratio improving to 79.5% (-6.5 ppt y/y).
o Life & Health Reinsurance net income increased 12% y/y to USD491mn
o Corporate Solutions net income increased 26% y/y to USD262mn with a
Combined Ratio of 85.1%.
Return on Investment rose to 4.6% (+0.2% y/y), aided by recurring investment
income and gains from real estate sales.
Management has taken a prudent approach to geopolitical volatility by setting
aside additional reserves for potential inflationary effects linked to the Middle East
conflict.
SST ratio of 252% as of 1 April 2026 keeps Swiss Re in a comfortable position to
manage financial market volatility and extreme insurance events.
Management reaffirmed all full year 2026 targets of P&C Re combined ratio of
<85%, Corporate Solutions combined ratio of <91% and L&H Re net income of
USD1.7bn. (Company, Bloomberg)

Latest report: Credit Update — 20 April 2026

JPMorgan
Chase & Co

JPM

Bloomberg reported that JPM and a consortium of banks are preparing to use their
balance sheet to fund USD5.3bn of debt for Qualtrics International Inc
(“Qualtrics”)" acquisition of Press Ganey Forsta.
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e Qualtrics is a software company and in October 2025, announced a USD6.75bn
acquisition of healthcare-experience platform Press Ganey Forsta, a private equity-
backed data analytics company that specializes in healthcare.

e The consortium of banks signed firm financing commitments to Qualtrics in
October 2025 at a much friendlier credit market and since then, software credit
spreads have widened materially. (Bloomberg, OCBC)

Latest report: Credit Update — 23 January 2026
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New Issues:
The total issuance volumes for APAC and DM IG markets yesterday were USD5.55bn and USD10.6bn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
06 | Housing & Development Green, Fixed SGD 1,115 5 2.018%
May Board
06 . Fixed

B E L ! 1

May ank of East Asia Ltd/The Subordinated usD 800 6NC5 T+ 140bps
06 . . .

May MGM China Holdings Ltd Fixed usD 750 7NC3 6.25%
06 .

May Westpac Banking Corp FRN usD 500 2 SOFR+ 44bps
06 .

May Westpac Banking Corp FRN usD 1,250 5 SOFR+ 71bps
06 . .

May Westpac Banking Corp/NY Fixed usD 1,250 2 T+ 32bps
06 . .

May Westpac Banking Corp/NY Fixed usD 1,000 5 T+ 47bps
06 Merrill Lynch BV

(guarantor: Bank of FRN, Zero coupon usD 100 2 -
May .
America Corp)

06 .

May Clorox Co/The Fixed usD 550 5 T + 70bps
06 .

May Clorox Co/The Fixed usD 400 7 T + 80bps
06 .

May Clorox Co/The Fixed usD 550 10 T + 90bps
06 ‘-

May Eli Lilly & Co FRN usD 750 2 SOFR+ 35bps
06 - .

May Eli Lilly & Co Fixed usD 750 3 T + 28bps
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I\ggy Eli Lilly & Co FRN usD 500 3 SOFR+ 46bps
06 . .

Eli Lilly & Co Fixed usD 1,500 5 T + 40bps
May
06 . .

Eli Lilly & Co Fixed usD 1,250 7 T + 48bps
May
06 . .
May Eli Lilly & Co Fixed usD 1,500 10 T+ 55bps
06 . .
May Eli Lilly & Co Fixed usD 1,750 30 T + 68bps
06 - .
May Eli Lilly & Co Fixed usD 1,000 40 T + 80bps

Mandates:

e  Golomt Bank JSC may issue USD-denominated senior notes.

e The Government of the Hong Kong Special Administrative Region of the People’s Republic of China may issue USD-
denominated senior unsecured fixed rate infrastructure notes offering.

e PT Sarana Multi Infrastruktur may issue 5Y USD-denominated senior unsecured notes.

e Korea Credit Guarantee Fund may issue USD-denominated senior unsecured bond offering (the “Notes”) with an expected

tenor of 3Y FXD or FRN.
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Key Market Movements

1Wchg 1Mchg

7-May (bps) (bps) 7-May 1Wchg 1Mchg
iTraxx Asiax IG 73 -5 -14 Brent Crude Spot (S/bbl)  99.4 -12.8% -9.0%
Gold Spot ($/0z) 4,735 2.5% 0.6%
iTraxx Japan 63 -2 -6 CRB Commodity Index 388 -1.6% 1.7%
iTraxx Australia 73 4 13 Zi‘cplc°mm°dity Index- 235 a3%  -5.4%
CDXNAIG 53 -2 -7 VIX 17.6 4.0% -31.9%
CDX NA HY 107 1 2 US10Y Yield 4.33% -4bp 4bp
iTraxx Eur Main 56 -3 -11
iTraxx Eur XO 275 -18 -59 AUD/USD 0.726 0.8% 4.1%
iTraxx Eur Snr Fin 59 -4 -13 EUR/USD 1.177 0.3% 1.5%
iTraxx Eur Sub Fin 96 -8 -27 USD/SGD 1.266 0.6% 1.3%
AUD/SGD 0.919 -0.2% -2.7%
USD Swap Spread 10Y -41 4 4 ASX200 8,878 2.5% 1.7%
USD Swap Spread 30Y -73 5 4 DIJIA 49,911 2.1% 7.1%
SPX 7,365 3.2% 11.3%
China 5Y CDS 42 -2 -8 MSCI Asiax 1,116 6.7% 18.0%
Malaysia 5Y CDS 37 -2 -8 HSI 26,626 2.0% 6.0%
Indonesia 5Y CDS 86 -6 -10 STI 4,945 1.7% -0.3%
Thailand 5Y CDS 52 -3 =7/ KLCI 1,762 2.4% 5.1%
Australia 5Y CDS 13 0 -1 JCI 7,160 0.8% 2.7%
EU Stoxx 50 6,051 2.9% 7.4%

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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