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e  Geopolitical tensions escalated overnight as the US and Iran exchanged

strikes. The US military stated that it struck Iran for a second consecutive
day, while President Trump declared the Iran ceasefire "over" at the NATO
summit in Ankara after the US targeted more than 80 Iranian military sites
in retaliation for attacks on commercial vessels in the Strait of Hormuz.
Iran subsequently retaliated by striking US bases in Bahrain and Kuwait.
The US Treasury also revoked Iran's waiver permitting the sale of its oil on
international markets. Brent crude prices surged to USD78.02 per barrel
from just below USD72 per barrel, while WTI crude rose to USD74.40 per
barrel. Risk sentiment deteriorated, with US equities ending Wednesday's
session mixed (S&P 500: -0.28%; Dow Jones: -1.09%; Nasdaq: +0.20%).
Movements in the DXY Index and US Treasury yields were choppy, with
the latter ending the session higher. The minutes of the 16-17 June FOMC
meeting indicated that “participants generally expected solid real GDP
growth to continue throughout the remainder of the year” and cited
several factors likely to support ongoing expansion, including Al-related
investment, household spending, and fiscal policy support. Regarding the
labour market, “participants generally expected labour market conditions
to remain stable in the near term, with the unemployment rate staying
close to current levels.” Participants also judged that “the risks to the
inflation outlook were still tilted to the upside.” Specifically, inflation
pressures were viewed as becoming more broad-based, with “many
participants” noting that Al-related investments could contribute to higher
electricity demand and prices. The minutes further noted that “several
participants remarked that they did not see the current policy stance as
restrictive, while a few other participants commented that they saw the
current policy stance as slightly restrictive.” Fed funds futures are
currently pricing in 37.8bp of rate hikes for this year. Overall, the June
FOMC minutes can be interpreted as carrying a hawkish bias, despite Fed
Chair Warsh's assertion that only one proposal was considered during the
meeting
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e The SGD SORA OIS curve traded higher yesterday with shorter tenors
trading 1-5bps higher, belly tenors trading 5-6bps higher, and the 10Y
tenor trading 6bps higher.

® Flows in SGD corporates were heavy, with flows in FWDGHD 3.18% '32s,
OLGPSP 5.375%-PERP.

e US Investment Grade spreads traded flat at 74bps, and US High Yield
spreads widened by 4bps to 264bps. Bloomberg Global Contingent
Capital Index widened by 1bps to at 207bps.

o Bloomberg Asia USD Investment Grade traded flat at 54bps, and the Asia

USD High Yield spreads widened by 1bps to 339bps.
(Bloomberg, OCBC)
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Company

Ticker

Description

UK Banking
Sector

n/a

e The BoE and PRA announced a package of reforms to modernise the UK bank
capital framework, aimed at improving the usability of capital buffers, easing
leverage constraints and enhancing the competitiveness of UK banks.

e The proposals are mainly towards easing leverage requirements and allowing
buffer usability, including lower the minimum Tier 1 leverage ratio from
3.25% to 3%, removing the countercyclical leverage buffer, recalibrating the
Additional Leverage Ratio buffer and introducing a new 25bps releasable
general leverage buffer.

e The proposals do not change the treatment of AT1 instruments but are
expected to make capital requirements more flexible and efficient, broadly
supporting UK banks' balance-sheet management while remaining aligned
with international standards.

AIMS APAC
REIT

AAREIT

e AIMS APAC REIT Management Limited, in its capacity as REIT Manager of
AAREIT announced that AIMS Capital Management Limited (in its capacity as
trustee of Hazelmere Trust, a wholly-owned Australian sub-trust of AAREIT)
had entered into an agreement to buy a property at Hazelmere, Western
Australia for a purchase consideration of AUD42.7mn (~SGD38.43mn) to be
paid in cash with a total acquisition outlay of AUD44.3mn (~SGD39.87mn).
This is a small transaction relative to AAREIT’s total assets as at 31 March
2026 of SGD2.46bn. (Company, OCBC)

Latest report: Credit Update — 25 May 2026

BHP Group
Limited

BHP

e  Workers at BHP Group’s Port Hedland iron ore terminal are expected to go
on an eight-hour strike on 16 July 2026, potentially disrupting some supply if
the two sides do not reach an agreement.

e The workers, who are represented by the Combined Ports Unions are seeking
an agreement that recognises specialist skills, difficult working conditions
and significant personal costs. (Bloomberg)

Latest report: Credit Update — 11 April 2025

Olam Group
Limited

OLGPSP

e OLGPSP announced that it is intending to buyback outstanding SGD
perpetuals (ie: OLGPSP 5.375%-PERP) between 9 July 2026 and 13 July
2026@101 together with distributions accrued to (but excluding) the
Settlement Date of 15 July 2026. Outstanding perpetuals stand at
SGD604.5mn.

e Separately, OLGPSP has also announced its intention to exercise its option to
redeem all the outstanding perpetuals (which have not been previously
purchased and cancelled) on 18 January 2027@100.

e  Whilst the repurchase provides an opportunity for holders wishing to exit to
do so, for existing holders with no short-term liquidity needs, we think
investors will be best served by continuing to hold the perpetual until the
intended call on 18 January 2027. This is the second call date on the
perpetual.
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We expect that on 18 July 2026 (the first call date which coincides with the
first reset date), the perpetual may reset to ~9% p.a, based on our
estimation. There is a 200bps step up margin with a wide reset spread of
480.7bps on the OLGPSP 5.375%-PERP. The perpetual is linked to 5Y SOR
though comes with fallback language.

There is no change to our assessment of OLGPSP’s credit profile despite the
issuer set to miss the first call date. Execution risk of key asset disposals has
been reduced. As a recap, the first tranche of the 44.58%-stake sale in Olam
Agri to the Saudi Agriculture & Livestock Investment Company (“SALIC”)
completed in April 2026 and additionally, the sale of its 100%-stake in
Mindsprint Pte. Ltd. (“Mindsprint”) for a cash consideration of USD375mn
(~SGD482mn), subject to closing adjustments to Wipro Limited has also
completed in May 2026. There is also high certainty that the remaining
19.99%-stake in Olam Agri will be sold to SALIC in the medium term.
(Company, OCBC)

Latest report: Credit Update — 25 August 2025

Temasek

Holdings

(Private)
Limited

TEMASE

TEMASE released the Temasek Review 2026. Among the key points, on a
mark-to-market (“MTM”) basis, TEMASE’s net portfolio value as at 31 March
2026 was SGD518bn, increasing by SGD49bn y/y and doubling over the past
decade. FY2026 marks the full transition where the reporting methodology
went from book value to MTM valuation of unlisted investments which per
company better reflect its risk and volatility as well as aligned its reporting
with peers.

10Y Total Shareholder Return was 7.1% and 20Y Total Shareholder Return
was 6.8%.

As at 31 March 2026, by underlying country exposure of assets, Singapore is
the largest component at 27%, followed by the Americas at 26%, China at
17%, Europe, Middle East & Africa at 12%, Asia Pacific (excluding Singapore,
China & India) at 11% and India at 7%.

TEMASE has increased its exposures to unlisted assets overtime and as at 31
March 2026 this was 50% of its assets.

By portfolio segments, Singapore-based Temasek Portfolio Companies make
up 43% of its exposure.

For the financial year ended 31 March 2026 (“FY2026”), TEMASE's reported
revenue was SGD174.5bn (FY2025: SGD169.4bn) while gross profit was
SGD44.3bn (FY2025: SGD42.8bn). FY2026 net profit was SGD32.4bn,
increasing from the SGD23.5bn in FY2025. There is no change on our view of
TEMASE’s credit profile following this update. (Company)

Latest report: Credit Update — 21 November 2025

Commerzbank
AG, UniCredit
SpA

CMZB,
UniCredit

UniCredit moved closer to control of CMZB after investors tendered enough
shares to raise its potential stake in CMZB to 47.6%. This was a consequence
of 17.6% of CMZB’s shares being tendered before the July 3 acceptance
deadline. This effectively puts UniCredit on course to steer key decisions at
CMZB, with a full takeover and marking Europe’s biggest bank deal in the last
two decades.
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e UniCredit’s stake represents 49.65% of CMZB's voting rights and its stake will
formally rise to that level upon CMZB cancelling its treasury shares that don’t
carry voting rights — as it has already committed to do.

e Any moves by Orcel to assert control is likely stalled until UniCredit secures
necessary regulatory approvals to take ownership of the tendered shares;
including a green light from the ECB to increase its physical stake above 30% -
a process that may take three to six months.

Latest report: CMZB Credit Update — 4 September 2025
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New Issues:

e The total issuances in the APAC and DM IG markets respectively were USD150mn and USD5.1bn (prior day: USD725mn and
USD32.2bn respectively). (Bloomberg, OCBC)

Date Issuer Description Currency |Size (mn) TF\?:)“ Final Pricing (%)

08 Jul (gugfgﬁ:;:‘:riciae‘::ttjg"é . Fixed usD | 1,500 5 T + 70bps

08 Jul (gugfgigfzrzcccae‘:ttj:?; 9 Fixed USD 1,100 10 T + 105bps

08 Jul (gugfgﬁ:slr‘:rzcccae‘:::j!”;L . FRN USD 300 3 SOFRIX+ 70bps

08 Jul (gugfgﬁ?g:‘:rzcccaeii:j:é":L 9 Fixed UsD 1,000 3 T+ 52bps

08 Jul (gUQ::ESSf:rZCCciii:j:L”:L 9 Fixed USD 1,100 7 T+ 90bps
Mandates:

e There are no notable mandates today.
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Key Market Movements

1W chg 1Mchg

9-Jul (bps) (bps) 9-Jul 1Wchg 1Mchg
iTraxx Asiax IG 70 1 -2 Brent Crude Spot ($/bbl)  77.9 8.5% -14.8%
Gold Spot ($/0z) 4,102 -0.5% -3.7%
iTraxx Japan 61 0 -0 CRB Commodity Index 367 3.8% -1.4%
iTraxx Australia 70 1 3 Zi‘cplc°mm°dity Index- 7 a7 5.2%
CDX NA IG 51 0 1 VX 169  2.7%  -14.9%
CDX NA HY 108 0 0 USI0Y Yield 4.56%  7bp 4bp
iTraxx Eur Main 52 2 -2
iTraxx Eur XO 250 8 15  AUD/USD 0695 03%  -1.2%
iTraxx Eur Snr Fin 55 1 1 EUR/USD 1145  01%  -0.8%
iTraxx Eur Sub Fin 90 1 5 USD/SGD 1292 01%  -0.4%
AUD/SGD 0897 03%  0.8%
;J::,) Swap Spread 42 0 1 ASX200 8763  0.4%  1.8%
gg\? Swap Spread 75 0 2 DIA 52,348  0.1%  2.9%
SPX 7,483  -02%  1.3%
China 5Y CDS 37 0 3 MSCI Asiax 1,113 -01%  -2.0%
Malaysia 5Y CDS 37 1 2 Hsl 23,989  4.1%  -2.3%
Indonesia 5Y CDS 92 2 5 STl 5432  41%  8.1%
Thailand 5Y CDS 42 1 6 Kol 1,679 1.0%  0.2%
Australia 5Y CDS 13 0 0 5886  2.5%  2.4%
EU Stoxx 50 6,205 12%  2.6%

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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