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e  This week kicked off with geopolitical angst and broad risk off sentiment.

Middle East hostilities escalated over the weekend, as Israel and Iran
continued to exchange fire. Israel reportedly struck military targets in Iran,
in retaliation of Iran’s earlier missile attacks. Later, Iran and Israel agreed
to ease strikes against each other following diplomatic efforts by US
president Trump, but the ceasefire remained fragile. Brent price rose to an
intraday high of US$98.08/ bbl, before a notable retracement. The S&P
500 and Nasdaq rebounded from Friday's tech-led rout, albeit at a mild
fashion. Al fund raising continued with OpenAl filing for IPO and Amazon
raising the largest ever Canadian dollar bond. Dollar ended the day
marginally lower, while UST curve bear steepened. On data front, US" 1-
year inflation expectation unexpectedly declined to 3.5% in May, down
from 3.6% in April, while 3-year and 5-year inflation expectation were
unchanged at 3.1% and 3.0% respectively. Germany’s factory orders fell
more-than-expected by 3.8% MoM (vs consensus at -2.0% MoM) in April.
Japan saw smaller-than-expected downward revision to 1Q GDP reading,
to 1.8% QoQ on annualized basis (vs consensus at 1.4% QoQ). This was due
to shallower downward revision to the business spending (down 1.0
percentage point to -0.7% QoQ). New Zealand’s manufacturing volumes
rose 3.6% QoQ, while total business sales value rose 5.3% YoY in the first
quarter.
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e The SGD SORA OIS curve traded higher yesterday with shorter tenors
trading 7bps to 11bps higher while belly tenors traded 12bps higher and
10Y traded 11bps higher.

e  Flows in SGD corporates were moderate, with flows in SIASP 2.7% '36s,
STTGDC 3.13% '28s, HPLSP 4.38%-PERP.

e US Investment Grade spreads and US High Yield spreads were trading flat
at 73bps and 265bps yesterday respectively. Bloomberg Global Contingent
Capital Index widened by 1bps to 219bps.

e Bloomberg Asia USD Investment Grade widened by 3bps to 53bps
yesterday while Asia USD High Yield spreads widened by 11bps to 370bps.
(Bloomberg, OCBC)

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 1



£)OCBC
OCBC Group Research

By Global Markets | 9 June 2026

Credit Summary:

Company Ticker Description

e CEO change confirmed: Tan Peck Mun Kemmy (“Kemmy Tan”) to succeed Ho Sing
on 1 Jul, instead of 10 August 2026.

e Background of CEO - an experienced property developer with ties to YTL: Ms
Kemmy Tan served as CEO of M+S Pte Ltd, which is the JV between Malaysia’s
Khazanah Nasional Berhad and Singapore’s Temasek Holdings Pte Ltd that
developed Marina One and DUO. Ms Kemmy Tan is also not new to YTL, noting
her prior appointment as CEO of YTL Land & Development Bhd, which is owned

SGREIT by YTL Corporation Bhd (“YTL Corp”). SGREIT is managed indirectly and sponsored
by YTL Corp.

e  Will SGREIT’s strategy change going forward? Given Ms Kemmy Tan’s
development background, we will be monitoring whether SGREIT adopts a more
proactive strategy towards redevelopment and AEI. We also see the potential for
SGREIT to further explore asset recycling and acquisition, noting that the results
of SGREIT have been relatively flat in recent years. (Company, The Edge, OCBC)

Starhill Global REIT

Latest report: Credit Update — 22 October 2025

e Takeaways from new NCS CEO’s sharing: Sam Liew (new NCS CEO who took over
on 1 April), shared his priorities in an exclusive interview with The Business Times.
We share our takeaways below:

e SingTel’s NCS positioning for next phase of growth, with Al as a key enabler:
NCS is looking to capture rising demand for Al-led digitalisation, particularly in
sectors where it already has a strong domain expertise and customer
relationships.

o Doubling down on Singapore government. NCS intends to deepen its
presence in the Singapore public sector, with NCS noting that demand for Al
and Al implementation within the government is rising. NCS can support the
government’s drive towards faster digitalisation, noting robust demand for
systems integrators at different levels of government technology stack,
particular in infrastructure and cyber security.

o Steer towards Singapore’s healthcare sector: NCS also sees Singapore’s
healthcare sector as a key growth area, with demand for Al driven by

Singapore . , . .
Telecommunications STSP Singapore’s ageing population and a general shortage of healthcare
Ltd professionals. Potential use cases include healthcare worker rostering,

digitalising prescriptions and capturing medical insights. While the
deployment is in the early stages, NCS CEO indicated that the reception is
positive.

o  Al-first organisational restructuring. NCS has reorganised from three broad
business groups (telcos, government contracts, and enterprises) into 10
domain pillars, including public service, healthcare and central government.
NCS engineers are reorganised into two shared deliveries, who can be
deployed more flexibly across domains.

o Reducing headcount requirement to fulfill projects, with Al compressing the
scope of work within the contracts, with fewer people needed to perform
the same amount of work. Meanwhile, NCS is reskilling more than 1,000
software engineers to become Al and prompt engineers.

e  Our take — NCS will be a key growth driver within the STSP portfolio: NCS has
grown revenues by 7.4% y/y in FY2026 to SGD3.2bn, which is faster than STSP’s
overall revenue y/y growth of 2.0% in the same period. We think segment growth
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is likely to accelerate with bookings of SGD3.8bn exceeding FY2026’s revenue. We
also note that reported EBITDA for the segment has risen 23.8% y/y to
SGD410mn, faster than revenue, potentially indicating continued efficiency
towards fulfilling projects. (Business Times, Company, OCBC)

Latest report: Credit Update — 04 June 2025

Johnson & Johnson

INJ

Acquiring new technologies to target cancer cells: Acquisition of Firefly (biotech
startup worth up to USD1bn) will allow JNJ access to technology for making new
types of therapies called ‘degrapher-antibody conjugates’ that target tumor cells
while avoiding healthy cells.

Expansion of oncology portfolio: This will expand JNJ's cancer drug portfolio.
Oncology accounted for 41% of JNJ’'s 2025 sales.

Credit profile remains strong: While JNJ is acquisitive, credit profile remains
strong, with strong cashflow generation while results remain resilient, supported
by blockbusters (drugs with >USD1bn sales p.a.) and emerging therapies.
(Company, OCBC)

Latest report: Credit Update — 11 May 2026

New Issues:

e The total issuance volumes for APAC and DM IG markets last Friday were USD1.0bn and USD9.0bn respectively (prior day:

USD200.5mn and USD4.0bn respectively).

Date Issuer Description Currency |Size (mn) Tenor (Yr) Final F,/:')c ing
China Construction Bank SOFR+
08 Jun Corp/Hong Kong Green, FRN usD 500 3 35bps
China Construction Bank SOFR+
081 G FRN USD 500 5
un Corp/Hong Kong reen, 38bps
08 Jun Bank of America Corp Fixed usbD 1,164 10 5.12%
08 Jun Canadian Imperial Bank of Fixed UsD 1,000 3NC2 T+ 57bps
Commerce
08 Jun Q] i i Fixed UsD 1,000 6NC5 T+ 77bps
Commerce
08 Jun Dominion Energy Inc Fixed, Jr uUsD 1,000 30.5NC5.25 6.15%
gy Subordinated ! ’ ’ S
08 Jun Dominion Energy Inc s, I usD 500 30.5NC10.25 6.25%
gy Subordinated ’ ) 20
ogun | Senerd M°t|°:z R Fixed uUsD 1,000 5 T + 85bps
08 Jun Intuit Inc Fixed usbD 750 5 T + 70bps
08 Jun Intuit Inc Fixed usbD 1,000 10 T + 100bps
Mandates:
° Nil
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Key Market Movements

1W chg 1Mchg

9-Jun (bps) (bps) 9-Jun 1Wchg 1Mchg
iTraxx Asiax IG 74 4 3 Brent Crude Spot ($/bbl)  92.9 -3.2% -8.2%
Gold Spot ($/0z) 4,341 -3.3% -8.3%
iTraxx Japan 62 3 0 CRB Commodity Index 377 -3.0% -3.1%
iTraxx Australia 74 2 2 Zi‘cplc°mm°dity Index- o5 2.0%  -5.0%
CDXNAIG 52 1 -1 VIX 18.9 17.9% 10.1%
CDX NA HY 108 -0 1 US10Y Yield 4.55% 11bp 19bp
iTraxx Eur Main 54 1 -2
iTraxx Eur XO 265 7 -11 AUD/USD 0.706 -1.6% -2.6%
iTraxx Eur Snr Fin 56 1 -3 EUR/USD 1.155 -0.7% -2.0%
iTraxx Eur Sub Fin 93 2 -4 USD/SGD 1.285 -0.5% -1.3%
AUD/SGD 0.908 1.2% 1.3%
USD Swap Spread 10Y -41 -1 -6 ASX200 8,604 -1.4% -1.6%
USD Swap Spread 30Y -72 -1 -5 DIJIA 50,786 -0.6% 2.4%
SPX 7,406 -2.6% 0.1%
China 5Y CDS 41 1 -0 MSCI Asiax 1,096 -7.9% -2.7%
Malaysia 5Y CDS 36 2 1 HSI 24,713 -5.1% -6.4%
Indonesia 5Y CDS 101 13 18 STI 5,014 -1.6% 1.9%
Thailand 5Y CDS 49 1 -0 KLCI 1,680 -0.2% -3.9%
Australia 5Y CDS 14 1 1 JCI 5,600 -9.6% -19.7%
EU Stoxx 50 6,062 0.5% 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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