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e Inflation is showing signs of heating up in some of the larger global

economies including US and India. US headline CPI rose 0.6% m/m in April
from 0.9% in March, resulting in y/y reading of 3.8% versus 3.3% in March.
Food CPI picked up 0.5% m/m after staying flat in March, while energy
prices continued to rise by 3.8% m/m following an increase of 10.9% in
March. Core CPI rose by a swifter 0.4% m/m from 0.2% in March, with y/y
print at 2.8% versus 2.6% in March driven by shelter costs, which were up
0.6% m/m versus 0.3% in March. Fed funds futures increased pricings of a
rate hike, to 20bps by the April 2027 meeting, versus 14bps priced at the
start of the week. UST yields were higher across the curve, with the 10Y
yield last seen at 4.46%. US equities closed mixed (S&P: -0.16%; NASDAQ:
-0.71%; Dow: +0.11%) and the DXY index moved higher. Separately,
according to a court filing, the Trump administration is in the process of
refunding USD35.5bn in tariff collections as of 11 May, while “1,880
consolidated refunds have not been transmitted to the Treasury”. India’s
headline CPI picked up to 3.5% y/y in April from 3.4% in March, albeit
lower than expected (Consensus: 3.8%; OCBC: 3.5%). With USD/INR hitting
a record high in trading Tuesday, imported inflation risks remain rife. But
more noteworthy is that retail fuel prices at state owned pumps have been
little changed since February underscoring rising price pressures even
before transportation costs bite. Geopolitics remains front and centre,
ahead of the meeting with President’s Xi and Trump. US Treasury Scott
Bessent met Japanese FM Satsuki Katayama on 12 May, with Bessent
reaffirming “the strong economic partnership between the United States
and Japan”. Katayama noted that “we agreed that we are coordinating
extremely well on recent market moves, including exchange rates." UK
Keir Stramer’s position remains on tenterhooks as calls for his resignation
are growing.
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e The SGD SORA OIS curve traded mixed yesterday with shorter tenors
trading 1bps lower to 2bps higher while belly tenors traded 2-3bps higher
and 10Y tenors traded 3bps higher.

® Flows in SGD corporates were heavy, with flows in OUESP 3.25% '33s,
UOBSP 3%-PERP, BACR 5.4%-PERP, HSBC 5.25%-PERP.

e US Investment Grade spreads traded flat at 76bps and US High Yield
spreads widened by 4bps to 267bps respectively.

o Bloomberg Global Contingent Capital Index widened by 2bps to 221bps.
e Bloomberg Asia USD Investment Grade spreads tightened by 1bps to

52bps and Asia USD High Yield spreads tightened by 4bps to 376bps
respectively (Bloomberg, OCBC).
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Credit Summary:

Company Ticker Description

e CBA reported 3QFY2026 cash NPAT of approximately AUD2.7bn, down 1% versus
the 1H2026 quarterly average but up 4% y/y, with broadly flat operating income as
volume growth and stable margins offset lower other income and fewer trading
days. Net interest income increased 1%, supported by lending and deposit growth,
while expenses rose modestly due to continued investment in technology and Al.

e  While asset quality remains sound overall with the ratio of troublesome and non-
performing exposures to total committed exposure at 0.94% as of 31 March 2026,
some deterioration in loan quality was observed. As such, loan impairment
expense rose to AUD316mn with a AUD200mn top-up in forward looking collective
provisions reflecting macroeconomic uncertainty while individual provisions were
flat. Consumer arrears increased modestly, with a more noticeable rise in personal

Commonwealth loans, while corporate non-performing exposures edged higher but losses remain
Bank of CBA low.
Australia e (Capital and liquidity positions remain strong, with a CET1 ratio of 11.6%, LCR at

133% and NSFR at 116%, all comfortably above regulatory requirements. Balance
sheet quality continues to be supported by strong deposit funding (79%).

e The tone of CBA management appears less constructive than prior periods
considering the potential economic impact of supply chain disruptions, higher
prices and still elevated interest rates on households and businesses. Balancing this
remains CBA’s solid domestic market positions and strong balance sheet as
evidenced by lending and deposit growth in 3QFY2026 and its capital position
remaining above the 10.25% Australian Prudential Regulation Authority (“APRA”)
minimum regulatory requirement. (Company, OCBC)

Latest report: Credit Update — 10 June 2025

e GENS’s 1Q2026 results are disappointing with Adjusted EBITDA falling by 24% y/y
to SGD179mn. While earnings are weaker-than-expected, we believe GENS’s
outlook to be supported by the largely stable tourism receipts expectation in 2026.
Meanwhile, GENS’s SGD6.8bn RWS 2.0 expansion plan (including SGD1.8bn that
have already been spent, ~SGD5bn left to invest as of end-2025) on Resorts World
Sentosa (“RWS”) is underpinned by GENS's net cash of SGD3.2bn (as of end-2025)
and earnings. The expansion plan is expected to improve the appeal of RWS and
eventually earnings of GENS.

Genting e GENS’s 1Q2026 revenue fell 3% y/y to SGD607.6mn with gaming revenue falling by
Singapore 8% y/y to SGD403.4mn, offset by 8% higher non-gaming revenue y/y of
Limited, SGD204.1mn. The revenue decline was driven primarily by substantially weaker
. GENS, . . ) .
Genting GENTMK gaming volume. Reported EBITDA excluding non-recurring and non-operating
Overseas items gain and losses (“Adjusted Reported EBITDA”) fell 24% y/y to SGD179.0mn.
Holdings Meanwhile, net profit fell 55% y/y to SGD65.2mn. While limited disclosures were
Limited made, GENS mentioned that the results were affected by the Middle East

developments, which (1) pushed higher energy, freight and logistics expenses and
(2) weighed travel demand and sentiments.

e Big contrast compared to MBS: As a comparison, 1Q2026 revenue and Adjusted
Reported EBITDA of Las Vegas Sands Corp’s (“LVS”) Marina Bay Sands (“MBS”)
increased by 28% and 30% y/y to USD1.49bn (SGD1.90bn) and USD788mn
(USD1.00bn) respectively.

e Per Singapore Tourism Board (“STB”) data, 1Q2026 visitors gained 2.8% y/y to
4.43mn. That said, STB mentioned that tourism spending in 2026 is expected to
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soften modestly y/y amidst geopolitical tensions and higher fuel costs. STB expects
a modestly lower tourism receipt expectation of SGD SGD31bn — SGD32.5bn in
2026 (2025: SGD32.8bn).

e GENTMK is a holding company that owns a ~53% stake in GENS. Meanwhile,
GENTMK is a wholly owned subsidiary of Genting Berhad. GENTMK does not have
other active business other than its investment holdings in GENS. (Company, Inside
Asian Gaming, OCBC)

Latest report: Credit Update — 15 October 2025
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New Issues:
The total issuance volumes for APAC and DM IG markets yesterday were USD600mn and USD15.5bn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
12 Fixed,

May Westpac Banking Corp Subordinated, Tier SGD 500 12NC7 3%

2

12 . . .

May Liberty Utilities Co Fixed usD 650 5 T + 98bps
12 . . .

May Liberty Utilities Co Fixed usD 500 10 T+ 123bps
12 Constellation Energy .

May Generation LLC Fixed usD 750 3 T+ 55bps
12 Constellation Energy .

May Generation LLC Fixed usD 600 5 T+ 70bps
12 Constellation Energy .

+

May Generation LLC Fixed usD 850 10 T + 88bps

12 . .
Fortive Corp Fixed usD 600 5 T + 68bps

May
12 . .

May Fortive Corp Fixed usD 500 10 T + 83bps
12 . .

May ArcelorMittal SA Fixed usD 1,000 10 T+ 102bps
12 FRN, Senior

+

May Nordea Bank Abp Preferred usD 300 3 SOFR+ 60bps
12 FRN, Senior

May Nordea Bank Abp Preferred usD 700 3 T+ 42bps
12 , .

May ServiceNow Inc Fixed usD 750 2 T + 45bps
12 . .

May ServiceNow Inc Fixed usD 600 5 T + 70bps
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I\;zy ServiceNow Inc Fixed usbD 650 7 T+ 90bps
12 . .
May ServiceNow Inc Fixed usD 1,250 10 T+ 105bps
12 . .
May ServiceNow Inc Fixed usb 750 30 T+ 135bps
12 . .
May PayPal Holdings Inc Fixed usb 650 2 T + 60bps
12 . .
May PayPal Holdings Inc Fixed usb 800 5 T + 85bps
12 . .
May PayPal Holdings Inc Fixed usD 500 10 T+ 110bps
Mandates:

e There were no notable mandates yesterday.
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Key Market Movements

1Wchg 1Mchg

13-May (bps) (bps) 13-May 1Wchg 1Mchg
iTraxx Asiax IG 73 0 -2 Brent Crude Spot (S/bbl)  106.6 5.2% 7.2%
Gold Spot ($/0z) 4,697 0.1% -0.9%
iTraxx Japan 62 -1 -0 CRB Commodity Index 405 4.3% 8.1%
iTraxx Australia 73 1 3 Zi‘cplc°mm°dity Index- 757 30%  s5.8%
CDXNAIG 54 1 -1 VIX 18.0 3.5% -5.9%
CDX NA HY 107 -0 0 US10Y Yield 4.46% 11bp 17bp
iTraxx Eur Main 58 2 -1
iTraxx Eur XO 284 9 -12 AUD/USD 0.724 -0.0% 2.0%
iTraxx Eur Snr Fin 61 2 -3 EUR/USD 1.174 -0.1% -0.2%
iTraxx Eur Sub Fin 100 4 -7 USD/SGD 1.272 -0.3% 0.1%
AUD/SGD 0.920 -0.3% -1.8%
USD Swap Spread 10Y -43 -1 1 ASX200 8,639 -1.8% -3.2%
USD Swap Spread 30Y -74 -0 2 DIJIA 49,761 0.9% 3.2%
SPX 7,401 2.0% 7.5%
China 5Y CDS 42 -0 -2 MSCI Asiax 1,120 0.4% 13.2%
Malaysia 5Y CDS 35 -2 -6 HSI 26,389 0.7% 2.8%
Indonesia 5Y CDS 85 -1 -2 STI 4,989 1.2% 0.1%
Thailand 5Y CDS 50 -1 -0 KLCI 1,744 -0.7% 3.8%
Australia 5Y CDS 13 0 -1 JCI 6,732 -5.1% -10.2%
EU Stoxx 50 5,808 -1.0% -1.6%

Source: Bloomberg

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 6



S)OCBC
OCBC Group Research

By Global Markets | 13 May 2026

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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