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e Market is hoping for the Trump-Xi meeting on 14-15 May to yield results,

even as US and Iran both rejected the latest peace plan. Risk assets
extended their rally last week with the S&P500 notching up a 0.84% gain
to another fresh high as US' April nonfarm payrolls delivered a better-than-
expected 115k (consensus forecast: 65k) with the unemployment rate
unchanged at 4.3%, albeit the average hourly earnings and labour force
participation rate disappointed slightly at 0.2% m/m and 61.8%
respectively. The May final University of Michigan sentiment index was
also revised down to 48.2, although the 1- and 5-10-year inflation gauges
also eased slightly to 4.5% and 3.4% respectively. The 10-year UST bond
yield also retreated 3bps to 4.35% on Friday after a choppy week and the
Treasury Department said it will keep nominal note and bond sizes
unchanged for at least the next several quarters. For the week ahead,
watch for US" April CPlI and NFIB small business optimism tomorrow,
Eurozone’s revised 1026 GDP and US’ PPl on Wednesday, UK’s 1Q26 GDP
printand US’ April retail sales on Thursday, and revised 1Q26 GDP readings
from Malaysia and Macau on Friday, as well as China's monetary
aggregates data due this week. On the central bank front, there is the BOJ
summary of opinions tomorrow and BOC summary of deliberations on
Thursday. In Asia, investors should monitor China-US diplomatic signalling
and whether higher oil prices and shipping disruptions could begin feeding
more materially into Asian inflation and manufacturing margins. In the
corporate earnings front, keep an eye on JD.com and Under Armour on
Tuesday, Alibaba, Cisco Systems on Wednesday, and Applied Materials on
Thursday.
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e The SGD SORA OIS curve traded higher last Friday with shorter tenors
trading 1-2bps higher while belly tenors traded 1-2bps higher and 10Y
tenors traded 2-3bps higher.

e There were no flows in SGD corporates last Friday.

e US Investment Grade spreads remained flat at 77bps and US High Yield
spreads widened by 3bps to 266bps respectively.

o Bloomberg Global Contingent Capital Index widened by 2bps to 222bps.
e  Bloomberg Asia USD Investment Grade spreads widened by 1bps to 55bps

and Asia USD High Yield spreads widened by 1bps to 386bps respectively
(Bloomberg, OCBC)
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Company

Ticker

Description

Mapletree Pan
Asia
Commercial
Trust

MPACT

A notice has been sent that DBS Trustee Limited (in its capacity as trustee of
Mapletree North Asia Commercial Trust (“MNACT”)) will redeem all of the
outstanding SGD250mn MAGIC 3.5%-PERP on 8 June 2026. MNACT is a sub-trust
of MPACT. (Company, OCBC)

Latest report: Credit Update — 21 March 2025

Suntec Real
Estate
Investment
Trust

SUNSP

SUNSP announced that Ms Dawn Lai, the Chief Operating Officer (“CO0”) of the
REIT Manager of SUNSP have mutually agreed to part ways. There is no
announcement that the COO role will be replaced. Post the change in SUNSP’s
sponsor, a strategic review is currently underway. (Company, OCBC)

Latest report: Credit Update — 26 January 2026

Commerzbank
AG

CcMZB

CMZB reported a record 1Q2026 result, with operating profit rising 10.7% y/y to
EUR1.36bn and net profit up 9.4% to EUR913m. Net return on tangible equity
(“RoTE”) improved to 12.7% driven by revenue growth, improved efficiency, and
resilient asset quality.

Revenues increased 4.8% y/y to EUR3.22bn, supported by strong net commission
income (+8.9% to EUR1.10bn) across securities, bond issuance, and payments,
while net interest income remained broadly stable at EUR2.05bn (-1.1% y/y which
was a high base) despite lower rates with corporate client loan volumes up 16%.
Costs were stable at EUR1.72bn, with operating expenses declining (-1.5% y/y) and
higher compulsory contributions offsetting savings. The cost/income ratio
improved to 53.4% (49.5% excl. compulsory contributions).

Risk result was EUR-142m, +15% y/y but down 31% g/q remaining low with the
non-performing exposure (“NPE”) ratio stable at 1.1%. The 1Q2026 cost of risk on
loans of 18bps is well below the longer-term expectation of 25bps. Management
still expects the 2026 risk result at EUR850mn reflecting the challenging operating
environment.

CMZB’s CET1 ratio remained robust at 14.5% as of 31 March 2026, providing a
~417bps buffer above regulatory requirements and in line with the 2026 target
CET1 ratio of above 14.0%.

Given the record performance, CMZB raised its FY2026 net profit target to
>EUR3.4bn from EUR3.2bn, supported by an improved revenue outlook, while
maintaining a ~53% cost/income ratio and CET1 >14%. (Company, OCBC)

Latest report: Credit Update — 4 September 2025

Macquarie
Group Limited

MQGAU

MQGAU reported FY2026 net profit of AUD4.847bn, up 30% y/y, supported by
higher contributions across all operating groups. Net operating income rose 13%
to AUD19.48bn, driven by higher performance fees in Macquarie Asset
Management (“MAM”), contributions across Commodities and Global Markets
(“CGM”) and Macquarie Capital (“MC”) (stronger trading and gains from asset
realisations), as well as continued growth in Banking and Financial Services (“BFS”)
from interest income.
By net profit performance:
o Strong performance feesin MAM drove a 27% y/y rise and benefited from
assets under management (“AuM”) of AUD722bn which grew 8% on an
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underlying basis excluding divestments of the North American and
European public investments business.

o BFS(+17% y/y) saw continued growth in home loans and deposits despite
margin pressure.

o MC (+43% y/y) was driven by higher advisory fees and private credit
income, while net investment income of AUD839mm was up 92% y/y due
to equity investment portfolio gains from exits in the infrastructure and
technology sectors. This was partially offset by AUD309mn in net credit
and other impairment charges from some underperforming assets.

o CGM (+49% y/y) remained the largest contributor and saw the strongest
improvement due to energy and financial market volatility which helped
trading and market income from strong risk management income from
client hedging (especially in gas, power, and oil markets) while trading and
inventory income was elevated from energy supply-demand imbalances.

Despite the solid performance, MQG has maintained a cautious outlook amid
market volatility. That said, we think fundamentals remain supported by its
diversified business model and strong capital position, with a CET1 ratio of 12.8%
and capital surplus of AUD9.3bn. (Company, OCBC)

Latest report: Credit Update — 10 June 2025

Swire
Properties Ltd

SWIPRO

SWIPRO released its 1Q2026 operating statement. Regarding completed
investment properties, office properties occupancies remained stable despite the
ongoing soft-rental trend; retail malls showed greater strength, reflected in its
robust occupancy and positive retail sales growth across the board.

The Hong Kong office occupancy rate remained stable year-on-year at 91%.
However, rental reversions were -14% for both Pacific Place and Taikoo Place
(overall). These negative revisions were driven by continued oversupply in the
Hong Kong Grade A office market, as expiring leases were renewed at lower mark-
to-market rates.

Chinese Mainland office properties reported a moderate recovery in occupancy.
This was anchored by a 2-percentage-point improvement in its largest assets, HKRI
Centre 1 & 2, which reached 95% occupancy. Notably, rental revisions were not
disclosed, and average selling price (“ASP”) ranges remained wider than those of
Hong Kong properties.

On the retail front, occupancy across both Hong Kong and the Chinese Mainland
remained robust, with positive sales momentum. All three Hong Kong retail
properties were 100% occupied, with sales growth ranging from 3% to 22%.
Chinese Mainland malls maintained occupancy rates of 97% or higher; specifically,
retail sales at Taikoo Li Sanlitun (Beijing) and HKRI Taikoo Hui (Shanghai) surged by
56% and 82%, respectively.

This strong performance in the China retail sector is driven by SWIPRO’s dominant
luxury positioning and proactive asset management. These malls serve as landmark
destinations for top-tier luxury brands, as high-end consumption continues to
show greater resilience than the mass market. (Company, OCBC)

Latest report: Credit Update — 31 October 2025
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New Issues:
The total issuance volumes for APAC and DM IG markets last Friday were USD300mn and USD100mn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
08 . . FRN, Senior
May Credit Agricole SA Preferred usD 100 4 SOFR+65bps
Mandates:

e There were no notable mandates last Friday.

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



£)OCBC
OCBC Group Research

By Global Markets | 11 May 2026

Key Market Movements

1Wchg 1Mchg

11-May (bps) (bps) 11-May 1Wchg 1Mchg
iTraxx Asiax IG 71 -6 -4 Brent Crude Spot (S/bbl) 105.4 -7.9% 10.7%
Gold Spot ($/0z) 4,654 2.9% -1.8%
iTraxx Japan 62 -2 -1 CRB Commodity Index 389 -1.0% 5.5%
iTraxx Australia 72 5 5 Zi‘cplc°mm°dity Index- 73, 50w 3.9%
CDXNAIG 53 -2 -2 VIX 17.2 1.2% -10.6%
CDX NA HY 107 0 1 US10Y Yield 4.39% -4bp 8bp
iTraxx Eur Main 56 -1 -2
iTraxx Eur XO 278 -15 -18 AUD/USD 0.723 0.9% 1.9%
iTraxx Eur Snr Fin 59 -1 -4 EUR/USD 1.175 0.5% -0.1%
iTraxx Eur Sub Fin 97 -2 -9 USD/SGD 1.270 0.6% 0.3%
AUD/SGD 0.918 -0.3% -1.6%
USD Swap Spread 10Y -41 3 6 ASX200 8,698 0.0% -2.9%
USD Swap Spread 30Y -73 5 5 DIJIA 49,609 0.2% 3.5%
SPX 7,399 2.3% 8.5%
China 5Y CDS 42 -2 -2 MSCI Asiax 1,126 3.9% 12.7%
Malaysia 5Y CDS 35 -3 =5 HSI 26,343 0.9% 1.7%
Indonesia 5Y CDS 84 -6 -3 STI 4,942 0.4% -1.0%
Thailand 5Y CDS 49 -5 -1 KLCI 1,750 0.6% 3.5%
Australia 5Y CDS 13 -1 -1 JCI 6,890 -1.2% -7.6%
EU Stoxx 50 5,912 0.5% -0.2%

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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