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e US stock market closed mixed, as market digested the geopolitical

headlines and the patchy US economic data. S&P500 and Dow Jones
refreshed new high before closing the session lower, while Nasdaq rose
for the third straight session (S&P: -0.34%; Dow: -0.94%; NASDAQ: 0.16%).
Housing-related and defense stocks fell as President Trump said to ban
institutional investors from buying homes in US, and the defense
companies to pay dividend or buy back stock. US treasury curve pivotally
flattened, while dollar is trading tad firmer. Crude prices extended losses
on the news that Venezuelan crude may continue its sales to US
“indefinitely”. Meanwhile, precious metal prices, including gold, silver and
platinum, all pulled back.
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e The SGD SORA OIS curve traded lower yesterday with shorter tenors

trading 2-3bps lower while belly tenors traded 3-4bps lower while 10Y
traded 4bps lower.

e  Flows in SGD corporates were heavy, with flows in STANLN 4.3%-PERP,
BACR 4.65%-PERP, BACR 5.4%-PERP, LLCAU 3.9%-PERP, SUNSP 4.25%-
PERP.

o  Global Investment Grade spreads widened by 1bps to 77bps and Global
High Yield spreads widened by 2bps to 260bps respectively.

e  Bloomberg Global Contingent Capital Index tightened by 2bps to 233bps.
e  Bloomberg Asia USD Investment Grade spreads traded flat at 62bps and

Asia USD High Yield spreads tightened by 7bps to 354bps respectively.
(Bloomberg, OCBC)
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Company

Ticker

Description

BNP Paribas SA

BNP

BNPP has been denied from throwing out a court award to three plaintiffs of around
USD21mn as part of a civil class action and related individual actions that sought
money damages for BNPP’s processing of transactions with Sudanese entities subject
to US sanctions. BNPP’s next step is to appeal the court's decision.

Following the initial news of the court’s award, BNPP’s shares fell ~11% on concerns
that the eventual success of the claims of the three individual plaintiffs allows further
proceedings under a 2024 court ruling that allows all refugees or asylees admitted by
the United States who formerly lived in Sudan or South Sudan between November
1997 and December 2011 to proceed as a class. BNPP also has not provided for any
eventual settlement or court fine.

We will monitor developments but see no immediate impact to BNPP’s fundamentals.
(Bloomberg, OCBC)

Latest report: Credit Update — 04 September 2025

Exxon Mobil Corp

XOM

XOM has announced that lower oil prices will negatively impact 4Q2025 earnings by
USD800mn to USD1.2bn in the Upstream segment, although Energy Products margins
will partially offset the lower Upstream segment profits by USD300mn to USD700mn,
among other potential impacts shared.

We will monitor developments but see no immediate impact to XOM’s fundamentals.
(Bloomberg, OCBC)

Latest report: Credit Update — 26 February 2025

Capitaland
Investment Ltd

CLIVSG

Minority investment by CLI in Ally Logistic Property, a pioneer in smart logistics
infrastructure in Asia. CLI sees this as complementing its wider logistics initiative and
supports its expansion into high growth markets (e.g. Australia, Japan, United States).
CapitalLand SEA Logistics Fund (“CSLF”) commits SGD260mn for an automated logistics
facility in Singapore: CSLF will acquire a 5.1-hectare site in Singapore to develop
OMEGA 1 Singapore, which is CLI’s first automated logistics facility, with an estimated
total development cost of SGD260mn. The property is located at 19 Gul Lane in Jurong
Industrial Estate. Occupancy in the area has remained over 90% in the past decade
(end-2024: 96%). (Company, OCBC)

Latest report: Credit Update — 29 September 2025

OUE Real Estate
Investment Trust

OUECT

OUEREIT clarified that while it is in exclusivity with respect to the acquisition of a
partial stake in Salesforce Tower, Sydney, negotiations between the parties are
currently still ongoing and parties have yet to enter into any binding agreement for the
acquisition. Accordingly and at this juncture, there is no certainty that any transaction
will materialise. This is in response to news reports in Australia that OUEREIT is
acquiring a stake in Salesforce Tower.

Salesforce Tower is a 55-storey office building that completed in 2022. It is also the
tallest office tower in Sydney. (Company, OCBC)

Latest report: Credit Update — 14 August 2025
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New Issues:
The total issuance volume for DM |G market was USD14.35bn yesterday.

Date Issuer Description Currency | Size (mn) Tenor Final Pricing
07 . .
Jan Toyota Motor Credit Corp Fixed usD 750 2Y T+32bps
07 .
Jan Toyota Motor Credit Corp FRN usD 600 2Y SOFR+45bps
07 . .
Jan Toyota Motor Credit Corp Fixed usD 750 5Y T+52bps
07 . .
Jan Toyota Motor Credit Corp Fixed usD 500 10Y T+67bps
07 Banque Federative du .
Jan Credit Mutuel SA Fixed usD 1,500 5Y T+85bps
07 Banque Federative du .
Jan Credit Mutuel SA Fixed usD 750 10Y T+97bps
07 . .
Jan T-Mobile USA Inc Fixed usD 1,150 10Y T+87bps
07 . .
Jan T-Mobile USA Inc Fixed usD 850 30vY T+103bps
07 Cooperatieve Rabobank .
Jan UA/NY Fixed usD 400 2Y T+28bps
07 Cooperatieve Rabobank ERN USD 500 2y SOFR+41bbs
Jan UA/NY P
07 Cooperatieve Rabobank .
Jan UA/NY Fixed usD 500 5Y T+47bps
07 Cooperatieve Rabobank
Jan UA/NY FRN usD 400 5Y SOFR+70bps
07 Senior Non-
Jan BNP Paribas SA Preferred Fixed-to- usD 1,500 8NC7 T+102bps

FRN
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J(Z Bank of Montreal Fixed-to-FRN usD 1,100 6NC5 T+75bps
07 | Niagara Mohawk Power Fixed USD 650 10V T+97bps
Jan Corporation
. Tap of NGGLN

7 N Mohawk P

Jgn 'aga'ré’or Zr::;lon ower Fixed usD 350 5.996% T+107bps
p 07/03/55
07 Daimler Truck Finance .
Jan North America LLC Fixed usD 600 3Y T+67bps
07 Daimler Truck Finance .
Jan North America LLC Fixed usD 400 5Y T+83bps
Mandates:

e Korea Housing Finance Corp may issue USD-denominated Rule 144A/3c7/Reg S senior unsecured social notes offerings
with expected tenor(s) of 3Y FRN and/or 5Y FXD.
e Dubai Aerospace Enterprise DAE Ltd may issue USD-denominated Rule 144A/Regulation S senior unsecured 7Y bond.

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 4



£)OCBC
OCBC Group Research

By Global Markets | 8 January 2026

Key Market Movements

1Wchg 1Mchg

8-Jan (bps) (bps) 8-Jan 1Wchg 1Mchg
iTraxx Asiax IG 65 0 1 Brent Crude Spot ($/bbl)  60.1 -1.2% -3.8%
Gold Spot ($/0z) 4,433 2.6% 5.8%
iTraxx Japan 55 -1 -1 CRB Commodity Index 300 -0.5% -0.4%
iTraxx Australia 64 0 1 Zi‘cplc°mm°dity Index- o550 04%  -0.9%
CDXNAIG 50 -0 -1 VIX 15.4 7.3% -7.7%
CDX NA HY 108 0 0 US10Y Yield 4.13% -4bp -3bp
iTraxx Eur Main 50 -0 -3
iTraxx Eur XO 242 -1 -13 AUD/USD 0.670 0.4% 1.1%
iTraxx Eur Snr Fin 53 -1 -4 EUR/USD 1.168 -0.6% 0.4%
iTraxx Eur Sub Fin 92 -1 -6 USD/SGD 1.284 0.1% 1.1%
AUD/SGD 0.860 -0.3% 0.0%
USD Swap Spread 10Y -38 -1 3 ASX200 8,721 0.1% 1.1%
USD Swap Spread 30Y -68 -1 3 DIJIA 48,996 1.3% 2.6%
SPX 6,921 0.4% 1.1%
China 5Y CDS 41 -3 -2 MSCI Asiax 955 4.5% 5.6%
Malaysia 5Y CDS 38 -0 -1 HSI 25,986 1.4% 0.9%
Indonesia 5Y CDS 68 -0 -3 STI 4,736 1.9% 5.1%
Thailand 5Y CDS 38 -1 -2 KLCI 1,668 -0.7% 3.4%
Australia 5Y CDS 12 0 1 JCI 8,968 3.7% 3.0%
EU Stoxx 50 5,924 2.2% 3.5%

Source: Bloomberg
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This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole orin 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
Investment Research Private Limited (“OIR"), 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 fransactions 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, OIR, 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”) fo any person or entity (including, without limitation, any overseas office, aoffiliate, parent entfity,
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, 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 Il, 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, OIR, OSPL and their respective connected and associated corporations shall be understood
as neither given nor endorsed.

Co.Reg.no.: 193200032W

Disclaimers

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (the “Bank”) and Oversea-Chinese
Banking Corporation Limited (*OCBC Bank") (Co Reg. No.: 193200032W). The Bank 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 the Bank's or OCBC Bank's wilful default or gross negligence.

Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.ntml for cross-border marketing disclaimers and disclosures.
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