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 Daily Credit Snapshot 

Market Commentary 

 

• Geopolitics remained the clear focus overnight. The US military destroyed 
five Iranian tankers, and Iran retaliated by attacking a US-used base in 
Jordan, marking a sharp escalation compared to the relative calm of recent 
weeks. Brent crude is currently trading at USD101.2/bbl, while WTI is at 
USD97.13/bbl. US equities closed lower on Wednesday (S&P 500: -0.48%; 
Dow Jones: -0.77%; Nasdaq: -0.64%), while 10-year UST yields moved 
higher before ending the session at 4.84%. The DXY Index was broadly 
unchanged. According to Lloyd's Intelligence, "It remains too early to 
assess transit levels between 31 August and 6 September." However, 
"August marked a post-conflict record, with more than 190 non-Iranian-
linked vessels entering the Gulf." US President Donald Trump stated that 
the US is not seeking a deal with Iran, although negotiations "could 
happen", and suggested that oil prices could fall "immediately" after the 
November midterm elections. The Iranian Foreign Ministry noted that 
security in the Gulf and the Sea of Oman should be ensured through 
cooperation among littoral states and "without the interference of foreign 
powers". Meanwhile, the US-Canada tariff dispute continued, with the 
United States announcing bans on certain Canadian alcohol products, 
motorcycles and dairy imports, effective 29 September. Within Asia, 
moves in Malaysian FX and rates attracted market attention. Our long-held 
view has been that Bank Negara Malaysia (BNM) will normalise its policy 
rate by 25bps at its January 2027 meeting, bringing the OPR to 3.00%, with 
attention now turning to the Budget 2027 announcement on 9 October. 
We expect fiscal slippage of 0.2% of GDP, resulting in a deficit of 3.7% of 
GDP in 2026. However, the bigger focus is likely to be the fiscal deficit 
outlook for 2027, where additional fiscal slippage, against the backdrop of 
an increasingly active political calendar, could weigh on the path of further 
fiscal consolidation.  
 

• The SGD SORA OIS curve traded higher yesterday with the shorter tenors, 
belly tenors, and 10Y tenor trading 3bps lower. 
 

• There were no notable flows. 
 

• US Investment Grade tightened by 1bps to 79bps, and US High Yield 
spreads widened by 4bps to 271bps respectively. Bloomberg Global 
Contingent Capital spreads tightened by 1bps to 202bps. 

 

• Bloomberg Asia USD Investment Grade spread tightened by 1bps to 56bps, 
and the Asia USD High Yield spreads tightened by 5bps to 320bps. 
(Bloomberg, OCBC) 
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Credit Summary:  

Company Ticker Description 

Sembcorp Industries 
Ltd. 

SCISP 

• SCISP announced that its wholly-owned subsidiary Sembcorp Energy Philippines Inc. 
and CleanCurrent Renewable Energy Inc. (“CleanCurrent”) have mutually agreed to 
cancel the share purchase agreement in respect of the proposed acquisition of a 100% 
shares in Puente Al Sol Inc. from CleanCurrent. Per company, this is in light of prevailing 
market conditions and evolving strategic priorities.  

• This is not a surprise given that the transaction was announced back in January 2025 
for SGD105mn, without reaching completion despite a 20 month gap.  

• SCISP adds that it is on track towards its target of achieving 25GW of installed 
renewables capacity by 2028. We note that the company has also invested heavily into 
conventional power in recent months. (Company, Business Times, OCBC) 

 
Latest report: Credit Update – 9 January 2026 

Woodside Energy 
Group 

WDSAU 

• WDSAU’s Executive Vice President and Chief Operating Officer – International, Mr 
Daniel Kalms has announced his intention to leave WDSAU. Mr Kalms played a central 
role in enabling WDSAU to develop the Louisiana LNG Project in the USA.  

• At the same time, WDSAU announced that Mr Paa-Joe Akoto-Ampaw, currently 
WDSAU’s Vice President Gulf of America, has been appointed as Acting EVP and COO 
International, while a recruitment process is conducted for the EVP and COO role.  

• After WDSAU’s previous Chief Executive Officer (“CEO”) resigned to head up BP p.l.c 
(“BPLN”) in a move that took the market by surprise, WDSAU underwent a recent 
leadership change in March 2026 with a new CEO appointed. Mr Kalms was seen as a 
potential CEO of WDSAU. (Company) 
 

Latest report: Credit Update – 14 August 2026 

Canadian Banks - 

• At the Scotiabank Annual Financial Summit, the CEO at Royal Bank of Canada (“RY”), 
Toronto-Dominion Bank (“TD”) and Bank of Nova Scotia (“BNS”) presented and 
maintained a positive credit outlook despite the Canada-US trade tension. The CEOs 
see limited impact on tariff-related exposure.  

• RY’s CEO Dave McKay said ROE has topped 18% (2025: 16.5%) and CET1 at 13.5%. He 
expects ~CAD1bn in AI-related cost savings after implementation costs. 

• BNS CEO Scott Thomson said the bank has reached the 14% ROE target two years early 
and expected another 200bps in ROE improvement in Canadian banking over the next 
year. 

• TD CEO Raymond Chun said ROE of 16% is ahead of the 13% target, with CET1 at 14.3%. 
The bank recorded CAD900m in restructuring costs in 3QFY26 which is on track for 
CAD2-2.5bn medium term. AML remediation is on schedule, and most actions are 
expected to be completed by year end.  

• Separately, Canada’s financial regulator pledged that the domestic stability buffer will 
be maintained at 3%, with overall CET1 capital of at least 11% of risk-weighted assets. 
(Bloomberg, OCBC) 

 
Latest report: (RY, TD, BNS) Credit Update – 16 June 2026  
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New Issues: 
• The total issuances in the APAC USD and DM IG markets were USD1.05bn and USD3.6bn respectively yesterday (prior day: 

USD9.8bn and USD32.6bn) (Bloomberg, OCBC) 
 

 
Date 

 
Issuer Description Currency Size (mn) Tenor 

(Yr) Final Pricing (%) 

 09 Sep  
SP Group Treasury Pte Ltd  

(guarantor: Singapore Power 
Ltd) 

Fixed SGD 180  30  2.95% 

 09 Sep  Japan Post Insurance Co Ltd 
Fixed, 

Subordinated 
USD 1,000  30NC10  6.5% 

 09 Sep  Olympus Corp Fixed USD 500  5  T + 92bps 

 09 Sep  Ally Financial Inc Fixed USD 750  4NC3  T + 102bps 

 09 Sep  American Tower Corp Fixed USD 600  10  T + 98bps 

 09 Sep  American Tower Corp Fixed USD 500  7  T + 88bps 

 09 Sep  American Tower Corp Fixed USD 500  5  T + 75bps 

 09 Sep  

Dell International LLC / EMC 
Corp  

(guarantor: Multiple 
Guarantors) 

Fixed USD 1,250  5  T + 82bps 

 09 Sep  

Dell International LLC / EMC 
Corp  

(guarantor: Multiple 
Guarantors) 

Fixed USD 1,250  3  T + 60bps 

 09 Sep  

Dell International LLC / EMC 
Corp  

(guarantor: Multiple 
Guarantors) 

Fixed USD 1,500  7  T + 97bps 

 09 Sep  

Dell International LLC / EMC 
Corp  

(guarantor: Multiple 
Guarantors) 

Fixed USD 1,000  10  T + 110bps 
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  09 Sep  
Deutsche Bank Luxembourg 

SA 
Fixed, Secured USD 554  N.A.  0% 

 09 Sep  
FedEx Corp  

(guarantor: Subsidiaries) 
Fixed USD 1,100  10  T + 95bps 

 09 Sep  
First Citizens BancShares 

Inc/NC 
Fixed, Perpetual, Jr 

Subordinated 
USD 300  PerpNC5  7.5% 

 09 Sep  Fortis Inc/Canada 
Fixed, Jr 

Subordinated 
USD 500 

 
30.5NC5.2

5  
6.625% 

 09 Sep  Fortis Inc/Canada 
Fixed, Jr 

Subordinated 
USD 500 

 
30.5NC10.

25  
6.875% 

 09 Sep  
Jackson National Life Global 

Funding 
Fixed, Secured USD 700  3  T + 87.5bps 

 09 Sep  
Oaktree Specialty Lending 

Corp 
Fixed USD 300  5  T + 240bps 

 09 Sep  
Plains All American Pipeline 

LP 
Fixed, Jr 

Subordinated 
USD 800 

 
30.25NC1

0  
7% 

 09 Sep  
Plains All American Pipeline 

LP 
Fixed, Jr 

Subordinated 
USD 700  30.25NC5  6.75% 

 09 Sep  Rogers Communications Inc 
Fixed, Jr 

Subordinated 
USD 500  30NC10  7.4% 

 09 Sep  Rogers Communications Inc 
Fixed, Jr 

Subordinated 
USD 500  30NC5  7.15% 

 09 Sep  Simon Property Group LP Fixed USD 400  10  T + 85bps 

 09 Sep  Simon Property Group LP Fixed USD 400  Long 5  T + 65bps 
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  09 Sep  Smith & Nephew PLC Fixed USD 700  10  T + 103bps 

 09 Sep  
Southern Co Gas Capital Corp  
(guarantor: Southern Co Gas) 

Fixed USD 550  3  T + 52bps 

 09 Sep  
Teva Pharmaceutical Finance 

Netherlands III BV 
Fixed USD 1,000  Long 7  T + 100bps 

 09 Sep  

Teva Pharmaceutical Finance 
Netherlands III BV  
(guarantor: Teva 

Pharmaceutical Industries 
Ltd) 

Fixed USD 1,000  Long 10  T + 110bps 

 09 Sep  

Teva Pharmaceutical Finance 
Netherlands III BV  
(guarantor: Teva 

Pharmaceutical Industries 
Ltd) 

Fixed USD 1,200  Long 5  T + 85bps 

 09 Sep  
Volkswagen Group of 
America Finance LLC  

(guarantor: Volkswagen AG) 
Fixed USD 750  5  T + 108bps 

 09 Sep  
Volkswagen Group of 
America Finance LLC  

(guarantor: Volkswagen AG) 
Fixed USD 850  3  T + 85bps 

 09 Sep  
Volkswagen Group of 
America Finance LLC  

(guarantor: Volkswagen AG) 
FRN USD 300  3  

SOFRIX 
+101bps 

 09 Sep  
Volkswagen Group of 
America Finance LLC  

(guarantor: Volkswagen AG) 
Fixed USD 500  7  T + 130bps 

 09 Sep  
Volkswagen Group of 
America Finance LLC  

(guarantor: Volkswagen AG) 
Fixed USD 650  2  T + 70bps 

 

Mandates: 
• Korea Credit Guarantee Fund may issue USD-denominated 3Y bonds.  
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Key Market Movements 

 
10-Sep 

1W chg 
(bps) 

1M chg 
(bps) 

  
9-Sep 1W chg 1M chg 

iTraxx Asiax IG 66  -1  -2  Brent Crude Spot ($/bbl) 99.0 3.6% 18.5% 

       Gold Spot ($/oz) 4,386 0.1%  -0.1% 

iTraxx Japan 54  -1  -5  CRB Commodity Index 420 2.2% 10.2% 

iTraxx Australia 67  -1  -1  
S&P Commodity Index - 
GSCI 

741 0.9% 10.8% 

CDX NA IG 51  1  -1  VIX 15.7 5.4% 5.5% 

CDX NA HY 108  -0  -0  US10Y Yield 4.79% 1bp 14bp 

iTraxx Eur Main 53  1  1         

iTraxx Eur XO 256  5  5  AUD/USD 0.723 0.9% 2.5% 

iTraxx Eur Snr Fin 55  1  1  EUR/USD 1.164 0.4% 0.8% 

iTraxx Eur Sub Fin 88  1  1  USD/SGD 1.264 0.6% 1.3% 

    AUD/SGD 0.914  -0.3%  -1.2% 

           

USD Swap Spread 10Y -39  -1  2  ASX200 8,919  -0.7%  -3.7% 

USD Swap Spread 30Y -69  -2  5  DJIA 52,786  -0.8%  -2.3% 

    SPX 7,674  -0.2%  -1.1% 

 China 5Y CDS 35  -0  -2  MSCI Asiax 1,157 3.1% 5.8% 

Malaysia 5Y CDS  33  -0  -2  HSI 25,253  -0.2%  -1.6% 

Indonesia 5Y CDS 82  -2  -7  STI 5,721  -0.4% 0.4% 

Thailand 5Y CDS 40  -0  -1  KLCI 1,713 0.3%  -1.3% 

Australia 5Y CDS 13  0  -2   JCI 6,647 0.8% 3.7% 

     EU Stoxx 50 6,413 0.7%  -1.7% 

 

  

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. 

 


