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Daily Credit Snapshot

Market Commentary N
ndarew wong

Credit Research Analyst
e U.S. equities have now effectively erased the Iran war selloff, with the S&P

500 closing less than 1% below its all-time high. That resilience looks
increasingly striking against a far more complicated macro backdrop,
where elevated oil prices, a more hawkish Fed narrative, and the IMF’s
downgrade to global growth all point to a less benign underlying picture.
On the inflation front, U.S. headline PPl rose 0.5% m/m and 4.0% y/y in
March. The increase was driven largely by energy, with energy prices
surging 8.5% m/m, while the core reading remained remarkably benign at
just 0.1% m/m. To us, this suggests that war-related cost pressures have
not yet meaningfully broadened into the wider non-energy producer base.
What is changing more visibly is the central bank tone. Chicago Fed
President Goolsbee said rate cuts may need to wait until 2027 if oil prices
remain elevated and inflation does not move back toward 2%. That marks
a notable shift from one of the more dovish FOMC voices, who had
previously leaned toward multiple cuts in 2026. In Europe, ECB President
Christine Lagarde said on Tuesday that the ECB has not yet decided
whether it will need to raise rates, as the economic fallout from the Iran
war on the euro area remains too uncertain to assess with confidence. At
the same time, the war is proving to be an earnings tailwind for parts of
the financial sector. Volatility, stronger commodities activity, and rising FX
hedging demand are driving record revenues for Wall Street trading desks.
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e The SGD SORA OIS curve traded lower yesterday with shorter tenors
trading 1-5bps lower while belly tenors and 10Y tenors traded 6bps lower.

e  Flows in SGD corporates were moderate, with flows in EQIX 2.9% '32s,
STTGDC 5.7%-PERP.

e US Investment Grade spreads tightened by 1lbps to 78bps and US High
Yield spreads tightened by 12bps to 269bps respectively.

e Bloomberg Global Contingent Capital Index tightened by 4bps to 238bps.
o Bloomberg Asia USD Investment Grade spreads tightened by 1bps to

61bps and Asia USD High Yield spreads tightened by 5bps to 412bps
respectively. (Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e Bloomberg reported that BPLN’s new CEO Ms Meg O’Neill is planning to move the
company’s structure into a traditional upstream-downstream model in a bid to
simplify the company. One unit is expected to focus on exploration and production
and the other on refining. Ms O’Neill is also expected to make changes to the
company’s senior leadership.

e Separately, BPLN also announced its 1Q2026 trading statement. Among the key

points:
o Reported upstream production for 1Q2026 is expected to be broadly flat
compared to 4Q2025.

o Realizations are expected to be broadly flat g/q in the Gas & Low Carbon
Energy segment where these include the impact of price lags and the changes
in non-Henry Hub natural gas marker prices.

o Realizations within the Oil Production & Operations segment are expected to
be in the range of +USDO0.1bn to +USDO0.2bn. These include the significant
impact of price lags on production, particularly in the Gulf of America and the
UAE where production is priced on a one and two month lagged basis.

o  Within the Customers & Products segment, oil trading is expected to be
exceptional.

o Net debt at end-1Q2026 is expected to be in the range of USD25bn to
USD27bn, compared to end-4Q2025’s which was higher at USD22.2bn, driven
primarily by a significant working capital build, largely due to the price
environment. (Company, Bloomberg)

BP p.l.c BPLN

Latest report: Credit Update — 07 April 2026

e Creported net income of USD5.8bn in 1QFY26, with ROE of 11.5% and ROTCE of
13.1%, well above its FY2026 guidance of 10.11% ROTCE.

e Total revenue was USD24.6bn (+14% y/y) driven by net interest income (+12% y/y)
and non-interest income (+17% y/y).

e Services posted its best 1Q in a decade with revenue up 17% from 18% net interest
income (“NII”) growth on higher deposit balances and spreads with new mandates
up 40% and cross-border transaction value up 12%.

e  Markets revenue crossed USD7.2bn (+19% y/y) with Fixed income Markets up 13%
and Equity markets up 36%, benefitting from heightened volatility.

e  Provision for credit losses was USD2.8bn, comprising USD2.2bn in net credit losses
and ~USDO0.6bn in net reserve build. Consumer credit quality remained in line with

Citigroup Inc C expectations, with management noting that American consumers remained
resilient.

e CET1 ratio was 12.7% against regulatory capital requirement of 11.6%. Under the
revised GSIB surcharge proposal, C's surcharge is not expected to change
materially. C returned USD7.4bn to shareholders, partly funded by divestiture
proceeds including the sale of its Russian operations.

e Transformation progress continued, with 90% of programs now at or near target.
The firm has entered the final plans of divestitures, with the Banamex IPO
preparation on track following the sale of a 24% stake to Blackstone/QIA
consortium. (Bloomberg, Company)

Latest report: Credit Update — 23 Jan 2026

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 2




£)OCBC

OCBC Group Research

By Global Markets | 15 April 2026

JPMorgan
Chase & Co

JPM

JPM reported net income of USD16.5bn in 1QFY2026, achieving an ROE of 19% and
ROTCE of 23%.

Total net revenue was USD50.5bn (+10% y/y), driven by increase in net interest
income (+9% y/y) to USD25.5bn and non-interest revenue of USD25.1bn.

Markets revenue reached a record USD11.6bn (+20% y/y) with FICC up 21% to
USD7.1bn and Equity Markets up 17% to USD4.5bn. Investment banking fees rose
28% y/y to USD2.88bn.

Credit metrics appear stable; with credit cost amounting to USD2.5bn, net charge-
offs of USD2.3bn and a net reserve build of USD191mn.

CET1 ratio is flat at 14.3%, with 430bps excess over regulatory minimum. JPM
estimates it would need to hold USD20bn more in capital under the recent
regulatory re-proposals, primarily driven by the revised GSIB surcharge
methodology. (Bloomberg, Company)

Latest report: Credit Update — 23 Jan 2026

Wells Fargo &
Co

WFC

WEFC reported net income of USD5.25 in 1QFY2026, achieving an ROE of 12.2% and
ROTCE of 14.5%.

Total revenue was USD21.4bn (+6% y/y) driven by 5% increase in net interest
income (“NII”) and 8% increase in non-interest income.

WFC registered loan growth of 11% y/y to a loan balance of ~USD1tn, driven by
commercial loans.

WFC disclosed that its lending to non-bank depository institutions (including private
credit managers) stood at USD210.2bn, of which USD36.2bn was directed
specifically towards private credit managers.

Credit metrics was stable for the quarter, with provision for credit losses was
USD1.1bn, with net charge-offs (“NCO”) of USD1.1bn (0.45%). Consumer NCO were
75bps of average loans, with higher card and auto losses offset by lower mortgage
losses. Management stated that asset quality remains resilient, although
acknowledging that the impact of higher oil prices will take time to materialize.
CET1 ratio was 10.3%, with about 180bps above regulatory minimum. (Bloomberg,
Company)

Latest report: Credit Update — 23 Jan 2026
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New Issues:
The total issuance volumes for APAC and DM IG market yesterday were USD1.93bn and USD10.85bn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
Variable,
14 Lendlease Global Perpetual, SGD 120 PerpNC3 4.28%
Apr Commercial REIT .
Subordinated
14 Development Bank of
Aor Japan Inc Fixed usD 1,000 5 MS + 58bps
P (guarantor: Japan)
14 . .
Apr NAVER Corporation Fixed, Green usD 500 5 T + 60bps
14 Brookfield Asset .
Apr Management Ltd Fixed usD 550 5 T + 95bps
) Retap of its
A14r la;c’nc;kfideﬁ:ﬁ; Fixed USD 450 BAMCN T+117bps
P & 5.298% '365
Fixed, Perpetual,
14 . Junior o
Apr BNP Paribas SA Subordinated, usD 1,500 PerpNC10 7.2%
Additional Tier 1
14 Fixed-to-FRN,
CaixaBank SA Senior Non- usD 1,000 6NC5 T+ 95bps
Apr
Preferred
14 Fixed-to-FRN,
CaixaBank SA Senior Non- usD 1,000 11NC10 T+ 115bps
Apr
Preferred
14 New Vil Ll.fe Global Fixed, Secured usD 750 3 T + 48bps
Apr Funding
14 e Qe FRN, Secured USD 350 3 SOFR+ 68bps
Apr Funding
14 .
Apr Royal Bank of Canada Fixed-to-FRN usD 1,500 4NC3 T + 65bps
14 .
Al Royal Bank of Canada Fixed-to-FRN usD 1,500 6NC5 T + 75bps
L Fixed-to-Fixed,
14 TG L BlIoe e Junior UsD 500 30.5NC5.25 6.125%
Apr Ltd .
Subordinated
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. Fixed-to-Fixed,
Al 4r Transcana&g PipeLines Junior USD 500 30.5NC10.25 6.375%
P Subordinated
Mandates:

Evergreen Marine (Asia) Pte. Ltd. (guarantor: Evergreen Marine Corporation (Taiwan) Ltd.) may issue USD-denominated 3Y
fixed green bonds.

Korea Ocean Business Corporation may issue USD-denominated blue bond offering with expected tenor(s) of 3Y and/or 5Y in
fixed or floating rate format.

Sompo Holdings, Inc. may issue USD-denominated 11NC10 senior callable fixed-to-fixed reset rate notes.

PT Bank Negara Indonesia (“BNI”) may issue USD-denominated AT1 securities.
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15-Apr (bps) (bps) 15-Apr 1Wchg 1Mchg
iTraxx Asiax IG 73 -2 -7 Brent Crude Spot ($/bbl)  95.6 0.9% -7.3%
Gold Spot ($/0z) 4,827 2.3% -3.6%
iTraxx Japan 61 -2 -6 CRB Commodity Index 371 -2.6% 1.5%
iTraxx Australia 75 1 7 Zi‘cplc°mm°dity Index- 6og  _15%  -3.4%
CDXNAIG 54 -2 -5 VIX 18.4 -28.8%  -32.5%
CDX NA HY 107 1 2 US10Y Yield 4.25% -4bp -3bp
iTraxx Eur Main 56 -3 -7
iTraxx Eur XO 282 -15 -21 AUD/USD 0.714 1.4% 1.0%
iTraxx Eur Snr Fin 61 -3 -6 EUR/USD 1.179 1.1% 2.5%
iTraxx Eur Sub Fin 101 -6 -14 USD/SGD 1.271 0.2% 0.5%
AUD/SGD 0.908 -1.1% -0.4%
USD Swap Spread 10Y -43 1 9 ASX200 8,977 0.3% 4.2%
USD Swap Spread 30Y -76 2 8 DIJIA 48,536 4.2% 4.2%
SPX 6,967 5.3% 5.1%
China 5Y CDS 43 -3 -6 MSCI Asiax 1,009 1.3% 5.3%
Malaysia 5Y CDS 39 -1 =7/ HSI 26,050 0.6% 2.3%
Indonesia 5Y CDS 85 -3 =7/ STI 5,027 0.6% 3.8%
Thailand 5Y CDS 50 -2 -1 KLCI 1,682 -0.8% -1.0%
Australia 5Y CDS 15 1 -0 JCI 7,710 5.9% 8.0%
EU Stoxx 50 5,985 6.2% 4.7%
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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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