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 Daily Credit Snapshot 

Market Commentary 

 

• It has been a tempestuous 12 hours. President Trump posted on social 
media Tuesday night that a “a whole civilization will die tonight, never to 
be brought back again”. Pakistan mediators worked behind the scenes to 
gain a two-week ceasefire between US and Iran. Tehran's Foreign Minister 
Seyed Abbas Araghchi said Iran will agree to the end in fighting "if attacks 
against Iran are halted". The relief was palpable across all asset classes. US 
equity futures climbed more than 2%, USTs climbed and the DXY index 
retreated. It is reported that Iran-US peace talks will be held in Islamabad 
on 10 April. Iran has stated that it will engage in talks with “complete 
distrust”. It remains to be seen if the ceasefire can deter attacks on other 
Middle East countries. The United Arab Emirates' Ministry of Defence said 
in a statement that the country is "currently dealing with missile attacks 
and incoming drones from Iran". Saudi Arabia says emergency alerts have 
been activated across the eastern region of the country, including in 
Riyadh. Meanwhile in Asia, FTSE Russell will reclassify Vietnam from 
Frontier to Secondary Emerging market status in a four-trance phased 
implementation, beginning in September and concluding in 2027. The 
Singapore Government unveiled a substantial new support package to 
cushion the disruption from the Middle East conflict. The support package 
is worth close to SGD1bn. Key measures include boosting the corporate 
income tax rebate to 50% from the 40% announced in the FY2026 Budget, 
a SGD200 increase in cost-of-living cash payments for eligible 
Singaporeans, the early release of the CDC vouchers in June 2026 instead 
of January 2027, and SGD200 in fuel vouchers for taxi and private-hire car 
drivers.  

 

• The SGD SORA OIS curve traded flat to lower yesterday with shorter tenors 
trading flat to 2bps lower while belly tenors traded 1bps lower and 10Y 
tenors traded flat. 

 

• Flows in SGD corporates were moderate, with flows in STANLN 4.3%-PERP, 
WINGTP 4.35%-PERP.  

 

• US Investment Grade spreads traded flat at 82bps and US High Yield 
spreads widened by 4bps to 298bps respectively. 

 

• Bloomberg Global Contingent Capital Index tightened by 5bps at 260bps. 
 

• Bloomberg Asia USD Investment Grade spreads traded flat at 65bps and 
Asia USD High Yield spreads widened by 3bps to 449bps respectively. 
(Bloomberg, OCBC) 
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Credit Summary:  
 

Company Ticker Description 

Singapore 
Airlines Ltd 

SIASP 

• Per Bloomberg, Air India’s chief executive officer (“CEO”)/Managing Director Mr 
Campbell Wilson has resigned. Per Air India, Mr Wilson had conveyed his intention 
to step down in 2026 back in 2024 to Air India’s Chairman. Mr Wilson will remain 
in the role until his successor is announced and in place. Mr Wilson joined Air India 
after a long career at SIASP and Scoot. At the beginning of the year, Reuters 
reported that the board of Air India is looking for a new CEO.  

• SIASP is a strategic investor in Air India (combination of Air India Ltd with Vistara) 
where it owns a ~25.1%-stake. Air India has a significant presence in all key Indian 
airline market segments. SIASP has previously publicly expressed its commitment 
to the transformation of Air India. (Bloomberg, Reuters, OCBC) 
 

Latest report: Credit Update – 10 February 2026 

Commerzbank 
AG, UniCredit 

SpA 

CMZB, 
UniCredit 

• CMZB and UniCredit had held talks to explore a potential takeover in recent weeks, 
but CMZB rejected UniCredit’s takeover approach as it sees insufficient value 
upside from talks with UniCredit compared with its standalone strategy. 

• UniCredit accused CMZB of refusing to engage, while CMZB countered that 
discussions did occur but were “solely at top level” and failed to justify moving 
forward. The hostile nature of the bid made it difficult to reach any agreed solution. 

• CMZB remains open to value-accretive proposals but will continue to focus on its 
independent plan and is set to announce higher financial targets alongside its 
quarterly results on 08 May to reinforce confidence that it can deliver value without 
a merger. (Bloomberg, Financial Times, Company) 
 

Latest report: Credit Update – 04 September 2025 
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New Issues:  
The total issuance volumes for APAC and DM IG market yesterday were zero and USD3bn respectively. 
 

 
Date 

 
Issuer Description Currency Size (mn) Tenor (Yr) Final Pricing (%) 

07 
Apr 

Cagamas Global PLC  
(guarantor: Cagamas Bhd) 

Fixed SGD 182 1 1.69% 

07 
Apr 

Koh Brothers Group Ltd Fixed SGD 50 4.50 5.2% 

07 
Apr 

Thakral Corporation Ltd Fixed SGD 70 3 5.0% 

07 
Apr 

ERAC USA Finance LLC  
(guarantor: Enterprise 

Holdings Inc) 
Fixed USD 750 3.5 T + 65bps 

07 
Apr 

ERAC USA Finance LLC  
(guarantor: Enterprise 

Holdings Inc) 
Fixed USD 1,000 5 T + 75bps 

07 
Apr 

ERAC USA Finance LLC  
(guarantor: Enterprise 

Holdings Inc) 
Fixed USD 1,250 10 T + 95bps 

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

 
8-Apr 

1W chg 
(bps) 

1M chg 
(bps) 

  
8-Apr 1W chg 1M chg 

iTraxx Asiax IG 87  1  8  Brent Crude Spot ($/bbl) 94.9  -19.8% 2.4% 

       Gold Spot ($/oz) 4,799 0.9%  -6.6% 

iTraxx Japan 69  -1  3  CRB Commodity Index 381 2.7% 8.3% 

iTraxx Australia 85  0  3  
S&P Commodity Index - 
GSCI 

777 5.2% 10.9% 

CDX NA IG 60  -1  4  VIX 25.8  -15.8%  -12.6% 

CDX NA HY 105  0  -1  US10Y Yield 4.24% -7bp 11bp 

iTraxx Eur Main 67  1  5         

iTraxx Eur XO 334  6  44  AUD/USD 0.706 2.0%  -0.2% 

iTraxx Eur Snr Fin 72  0  7  EUR/USD 1.168 0.8% 0.3% 

iTraxx Eur Sub Fin 122  1  11  USD/SGD 1.275 0.7% 0.0% 

    AUD/SGD 0.900  -1.3% 0.2% 

           

USD Swap Spread 10Y -43  3  6  ASX200 8,963 5.9% 1.3% 

USD Swap Spread 30Y -75  3  5  DJIA 46,584 3.0%  -1.9% 

    SPX 6,617 4.3%  -1.8% 

 China 5Y CDS 50  1  4  MSCI Asiax 945 0.3%  -3.4% 

Malaysia 5Y CDS  45  -0  -1  HSI 25,822 3.5% 0.3% 

Indonesia 5Y CDS 95  -1  3  STI 4,992 2.2% 3.0% 

Thailand 5Y CDS 59  1  10  KLCI 1,693  -0.9%  -1.4% 

Australia 5Y CDS 15  -0  -0   JCI 7,213 2.3%  -4.9% 

     EU Stoxx 50 5,633 2.3%  -1.5% 

  
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 trading 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 to 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 intended 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 treated 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 intended 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 entity, 

a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not to share, commun icate, 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 II, 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, or in 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. 

 


