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Daily Credit Snapshot 

Market Commentary 

 

• China’s Shanghai Composite erased its mid-week gains to end the week 
down 1.07%, while US equities also fell across the board on Friday after 

President Trump returned “empty-handed,” according to some market 
commentators. Overall, the prevailing market narrative surrounding the 
Trump–Xi meeting is that it lacked substantive breakthroughs beyond 

reinforcing the personal rapport between the two leaders. Trump’s 
framing was notably centred more on the relationship between two 
individuals rather than between two countries. Nevertheless, we are more 
constructive about the US-China relations. We expect US-China bilateral 

relations to stabilise at a lower but more predictable equilibrium because 
both sides now increasingly share the same interpretive framework: 
bounded competition, no convergence assumed, and manage d 
differences as the steady state. For details, you may refer to OCBC Group 

Macro Research’s special reports. Elsewhere, Germany’s growth 
momentum already looked fragile, with the economy expanding by only 
0.3% q/q in 1Q. The Iran war is likely to add further pressure in 2Q through 

higher energy prices, weaker confidence and renewed supply-chain 
uncertainty. Germany’s Federal Ministry for Economic Affairs warned on 
Friday that the conflict could take a meaningful toll on the economy. Oil 
prices extended the gain as the situation in the Strait of Hormuz remains 

critical. On Sunday, the IRGC Navy spokesperson Ebrahim Zolfaghari 
confirmed that Iran did not allow any vessel to pass through the strait in 
the prior 24 hours. Meanwhile, fresh drone attacks on the UAE's Barakah 
nuclear plant and Saudi territory, coupled with Trump's "clock is ticking" 

ultimatum and a planned Situation Room meeting on Tuesday, have 
sharply elevated the risk of renewed full-scale hostilities. 
 

• The SGD SORA OIS curve traded higher last Friday with shorter tenors 
trading 4-8bps higher while belly tenors traded 8-9bps higher and 10Y 
traded 9bps higher. 

 

• Flows in SGD corporates were heavy, with flows in ACAFP 3.3% '38s, ACAFP 

2.75% '32s, ACAFP 4.25% '35s, OUESP 3.25% '33s.  
 

• US Investment Grade spreads tightened by 1bps to 73bps, US High Yield 
spreads widened by 4bps to 267bps and Bloomberg Global Contingent 

Capital Index traded flat at 220bps. 
 

• Bloomberg Asia USD Investment Grade spreads tightened by 1bps to 
51bps and Asia USD High Yield spreads tightened by 3bps to 373bps. 

(Bloomberg, OCBC). 
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Credit Summary:  
 

Company Ticker Description 

Industry 
Outlook – 
Singapore 

Residential 
Property 

NIL 

• Hudson Place Residences – 61.5% of units sold at average price of SGD2,458 psf:   

201 out of 327 units at the project was sold during the launch weekend. 
• Buyers are mainly residents looking for own-stay: According to the consortium by 

Qingjiang Realty, Forsea Holdings, CYZ Land and Jianan Capital, 99% of the buyers 
are Singaporeans and Permanent Residences, of which a large proportion 

purchased a unit for own-stay. (Business Times, EdgeProp, OCBC) 

Keppel Ltd, 

StarHub Ltd 
KEP, 

STHSP 

• As a recap, in August 2025, Keppel Konnect Pte Ltd, a wholly-owned direct 

subsidiary of KEPSP and Konnectivity Pte Ltd, an indirect subsidiary of KEPSP 
(collectively, the “Vendors”) entered into a sale and purchase agreement with 

Simba Telecom Pte Ltd (“Simba”), as purchaser, and Tuas Limited, a company listed 
on the Australian Securities Exchange and spun out of TPG Telecom Limited, as 
guarantor, for the sale of the entire share capital of M1 Limited (“M1”) following a 
proposed restructuring (Information and Communication Technology business and 

certain assets will be carved out). The completion of the transaction was subject to 
conditions, including regulatory approval from the Infocomm Media Development 
Authority of Singapore (“IMDA”) and completion of the restructuring.  

• In March 2026, the long-stop date was extended to 21 May 2026 given that the 

regulatory review was still ongoing. This morning, it was announced that the IMDA 

has suspended its assessment of the proposed consolidation between M1 and 
Simba which, per CNA, the IMDA learned during the review of the deal that Simba 
may have been using radio frequency bands that had not been assigned to it to 

provide mobile services.  
• We understand that KEPSP will be allowing the long-stop date to lapse and will be 

executing a Plan B which it had been working on. KEPSP will focus on enhancing 
M1’s efficiency to improve its EBITDA and have a 90 -day plan to drive this 
efficiency. KEPSP continues to target to monetise SGD2bn to SGD3bn of non-core 

assets in 2026, by bringing forward some planned divestments.  
• KEPSP’s initial focus will be on strengthening M1 and making M1 more attractive  

for an eventual divestment in the medium term. KEPSP would have received 
~SGD1bn in cash inflow if the deal was completed. We highlighted previously that 
while KEPSP has shown an ability to monetise assets, the pace and quantum of 

disposal remain subject to execution risk. Our base case assumes that disposals 
and operating cash flow continues to be sufficient to fund new acquisitions and 
investments, though will review the issuer profile should this diverge from our base 

case.  
• Will mobile competition intensify?: If the deal to consolidate M1 and Simba 

lapses, the industry will be back to a 4 player Mobile Network Operator (“MNO“) 
market, and price wars could intensify again. 

• Will STHSP acquire M1? We understand that STHSP was previously interested in 

acquiring M1. If STHSP acquires, we think STHSP’s credit metrics could be strained 

if the deal were to be funded by debt. However, a longer-term consolidation in the 
market should return pricing to a more rational level, which should restore margins 
and protect longer-term profitability. (Company, CNA, OCBC) 

 

Latest report: Credit Update – 30 April 2026 
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United 
Overseas Bank 

Ltd 

UOBSP 

• Selling properties worth SGD387mn: UOBSP announced that it is (1) selling its 20% 

stake in Novena Square for SGD299mn, (2) undertaking a SGD19.5mn sales and 
leaseback of its banking hall at Novena Square and (3) selling its share of property 

at 230 Orchard Road for SGD68.5mn. After the property at 230 Orchard Road is 
redeveloped, UOBSP will rent back a future banking space. 

• Rationale is to reallocate capital: According to UOBSP, the transactions are part of 

its capital reallocation strategy. We think the freed-up capital will be redeployed 

for its core-banking business. (Company, OCBC) 
 

Latest report: Credit Update – 12 March 2026 

BP p.l.c BPLN 

• Reuters reported that BPLN is considering selling some of its natural gas assets in 

Egypt amidst BPLN’s new Chief Executive Officer focus on more profitable projects 

and to strengthen the company’s balance sheet. The company has not confirmed 
a possible sale. (Reuters) 
 

Latest report: Credit Update – 07 April 2026 

Prudential PLC PRUFIN 

• Limited impacts from acquisition in India: PRUFIN will acquire a 75% controlling 

stake in Bharti Life Insurance Company Limited (“Bharti Life”) for ~USD389mn – 
USD467mn from Bharti Life Ventures Pte. Ltd. and 360 ONE Asset Management. 
The impacts are limited as PRUFIN hold a cash and short-term investments of 

USD4.3bn and a free surplus ratio of 211%. 
• Besides, PRUFIN is required to reduce its shareholding in ICICI Prudential Life 

Insurance Company Limited (“ICICI Pru Life”) to below 10% from current 22%. ICICI 
Pru Life is a major life insurer in India with a market of USD8.0bn. 

• The divestment is driven by India’s single presence policy which limits an entity to 

holding <10% stakes in each class of insurance business (eg. life, general, health 

and reinsurance). Hence, PRUFIN’s stake in other entities (Prudential HCL Health 
Insurance Limited and ICICI Prudential Asset Management Company Limited) are 
not affected. (Company, OCBC) 

 

Latest report: Credit Update – 15 April 2026 
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New Issues: 
The total issuance volumes for APAC and DM IG markets last Friday were USD100mn and USD500mn respectively . 

 
There were no notable issuances in the DM IG, APAC and Singdollar markets last Friday. 

 
Mandates: 
• There were no notable mandates last Friday. 
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Key Market Movements 

 
18-May 

1W chg 
(bps) 

1M chg 
(bps) 

  
18-May 1W chg 1M chg 

iTraxx Asiax IG 75  3  2  Brent Crude Spot ($/bbl) 111.1 6.6% 22.9% 

       Gold Spot ($/oz) 4,540  -4.1%  -5.8% 

iTraxx Japan 63  1  0  CRB Commodity Index 399 2.5% 10.1% 

iTraxx Australia 76  4  3  
S&P Commodity Index - 
GSCI 

751 0.9% 10.6% 

CDX NA IG 54  1  0  VIX 18.4 7.2% 5.4% 

CDX NA HY 108  1  0  US10Y Yield 4.62% 20bp 37bp 

iTraxx Eur Main 58  2  1         

iTraxx Eur XO 281  5  2  AUD/USD 0.714  -1.5%  -0.5% 

iTraxx Eur Snr Fin 61  2  0  EUR/USD 1.163  -1.3%  -1.3% 

iTraxx Eur Sub Fin 100  3  0  USD/SGD 1.280  -0.9%  -0.8% 

    AUD/SGD 0.914 0.6%  -0.3% 

           

USD Swap Spread 10Y -43  -2  0  ASX200 8,505  -2.3%  -4.9% 

USD Swap Spread 30Y -75  -2  1  DJIA 49,526  -0.2% 0.2% 

    SPX 7,409 0.1% 4.0% 

 China 5Y CDS 42  1  0  MSCI Asiax 1,103  -2.8% 7.1% 

Malaysia 5Y CDS  35  0  -2  HSI 25,580  -3.1%  -2.2% 

Indonesia 5Y CDS 87  3  5  STI 4,968 0.5%  -0.6% 

Thailand 5Y CDS 51  2  3  KLCI 1,734  -0.7% 2.3% 

Australia 5Y CDS 14  1  -1   JCI 6,470  -9.8%  -15.2% 

     EU Stoxx 50 5,828  -1.4%  -3.8% 

 

  

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 ens ure 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 tr ansactions 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 informat ion 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, 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 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 condui t 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. 

 


