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Daily Credit Snapshot

Market Commentary N
ndrew Wong

Credit Research Analyst
® The US session overnight dominated by geopolitical headlines, some data

releases, and Fedspeak. US equities closed lower (S&P: -0.67%; NASDAQ: Ezien Hoo
-0.84%; Dow: -0.65%), the DXY index inched higher with UST yields higher Credit Research Analyst
on the day but closing below intra-highs. On geopolitics, President Trump

threatened to resume attacks on Iran in the coming days stating, “I hope Wong Hong Wei

we don’t have to do the war, but we may have to give them another big Credit Research Analyst
hit”. He further elucidated that the timeline could be “two or three days,

maybe Friday, Saturday, Sunday”. The incoming data continued to support Chin Meng Tee

the narrative of a relatively resilient US economy. US ADP weekly Credit Research Analyst
employment change data showed 42.25k jobs were added for the week of

02 May from 33k the previous week pointing to stability in the labour Aleen Lee Li Fei

markets. Pending home sales for the month of April held up well, up 1.4%
m/m SA from 1.7% in March with the year-on-year reading at 3.3% from
1.8% in March. Indeed, Federal Reserve Bank of Philadelphia President
Anna Paulson noted that “policy is mildly restrictive and that
restrictiveness is helping to keep inflation pressures in check while the
labour market remains stable.” She added that “keeping rates steady”
allows the Fed “to assess how the economy is evolving and the risks to
both price stability and the labour market” and “assuming the labour
market remains in balance, rate cuts would only become appropriate once
we have seen sustained progress on inflation.” Fed fund futures, however,
are now pricing in 19.6bp in rate hikes by end-2026.

Credit Research Analyst

® The SGD SORA OIS curve traded higher yesterday with shorter tenors
trading 1-2bps higher while belly tenors traded 1-2bps higher and 10Y
traded 3bps higher.

® Flows in SGD corporates were moderate, with flows in STANLN 4.3%-PERP,
HSBC 5.25%-PERP.

® US Investment Grade spreads were unchanged at 74bps, US High Yield
spreads widened by 1bps to 273bps and Bloomberg Global Contingent
Capital Index widened by 2bps to 224bps.

e Bloomberg Asia USD Investment Grade spreads tightened by 3bps to

51bps and Asia USD High Yield spreads tightened by 6bps to 379bps.
(Bloomberg, OCBC)

Follow our podcasts by searching ‘OCBC Research Insights’on Telegram! 1



£)OCBC
OCBC Group Research

By Global Markets | 20 May 2026

Credit Summary:
e There are no headlines for today.

New lIssues:

The total issuance volumes for APAC and DM IG markets yesterday were USD2.02bn and USD17.15bn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
19 | Housing & Development Fixed SGD 1,100 10 2.472%
May Board
1 K i A
9 ubota Credit Corp US Fixed UsD 500 3 T + 58bps
May (guarantor: Kubota Corp)
19 Veon Midco BV
Ma (guarantor: VEON Fixed usb 700 5NC2 6.95%
¥ Amsterdam BV)
19 Veon Midco BV
Ma (guarantor: VEON Fixed usb 700 7NC3 7.45%
v Amsterdam BV)
19 ABN AMRO Bank NV Green, FRN, Senior | ;5 1,000 5 SOFR+ 85bps
May Preferred
19 Appalachian Power .
May Recovery Funding LLC Fixed, Secured usD 450 9 T + 65bps
19 Appalachian Power .
May Recovery Funding LLC Fixed, Secured usD 3255 14 T+ 72bps
19 Appalachian Power
i usD
May WO i e Fixed, Secured 600 20 T + 65bps
19 .
Ecolab Inc Fixed usD 1,200 3 T + 43bps
May
19 .
Ecolab Inc Fixed usb 900 5 T+ 53bps
May
19 .
Ecolab Inc Fixed usD 1,500 7 T + 68bps
May
19 .
May Ecolab Inc Fixed usD 1,400 10 T+ 73bps
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I\}Igy Ford Motor Credit Co LLC Fixed usb 1,000 10 T + 180bps
19 . :
May Mobility Global Inc Fixed usb 650 3 T + 88bps
19 - :
May Mobility Global Inc Fixed usbD 650 5 T+ 115bps
19 - .
May Mobility Global Inc Fixed usD 700 10 T+ 142bps
19 .
M Georgia Power Co FRN usD 600 1.50 SOFR+ 42bps

ay
19 . .
May Georgia Power Co Fixed usb 550 3 T+ 42bps
19 . . Retap of its

usD
May Georgia Power Co Fixed 150 SO 4.85% '31s T + 50bps
19 Fixed-to-FRN,
Societe Generale SA Senior Non- usD 1,250 6NC5 T + 105bps
May
Preferred

19 .
May Xylem Inc/NY Fixed usD 500 7 T + 75bps
19 .
Ma Xylem Inc/NY Green, Fixed usD 500 10 T + 80bps

y

Mandates:

. ABN AMRO Bank N.V. may issue USD-denominated 5Y FRN EuGBs Green Senior Preferred bonds.
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Key Market Movements

1W chg 1M chg

20-May (bps) (bps) 20-May 1Wchg 1M chg
iTraxx Asiax IG 76 3 3 Brent Crude Spot ($/bbl) 110.8 4.9% 16.1%
Gold Spot ($/0z) 4,471 -4.6% -7.3%
iTraxx Japan 64 2 2 CRB Commodity Index 406 0.4% 10.0%
iTraxx Australia 77 2 4 Zi‘zlmmmd“y Index- 763 18%  9.8%
CDXNAIG 55 1 1 VIX 18.1 0.4% -4.3%
CDX NA HY 107 0 0 US10Y Yield 4.66% 19bp 41bp
iTraxx Eur Main 58 1 2
iTraxx Eur XO 286 8 6 AUD/USD 0.710 -2.1% -1.0%
iTraxx Eur Snr Fin 61 1 0 EUR/USD 1.160 -1.0% -1.6%
iTraxx Eur Sub Fin 100 3 0 USD/SGD 1.282 -0.7% -0.9%
AUD/SGD 0.911 1.4% 0.1%
USD Swap Spread 10Y -43 -0 0 ASX200 8,497 -1.5% -5.1%
USD Swap Spread 30Y -75 -0 0 DIJIA 49,364 -0.8% -0.2%
SPX 7,354 -0.6% 3.4%
China 5Y CDS 43 2 1 MSCI Asiax 1,083 -3.8% 4.5%
Malaysia 5Y CDS 35 1 -2 HSI 25,617 -2.9% -2.8%
Indonesia 5Y CDS 91 6 9 STI 5,039 0.7% 0.7%
Thailand 5Y CDS 53 3 4 KLCI 1,722 -1.4% 1.1%
Australia 5Y CDS 14 1 -0 JCI 6,332 -8.3% -16.6%
EU Stoxx 50 5,851 0.7% -2.2%

Source: Bloomberg
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Disclaimers

This report is solely for information purposes and general circulation only and may notbe published, circulated, reproduced ordistributedin whole or in part to ony other
person without our priorwritten consent. Thisreport 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, stockmarke t, bond market and economic frencs of
the markets providedis not necessarily indicative of the future or likely performance of the secuities/instruments. Whilst the information contained herein has been
compiled fromsources believed to be relicble and we have taken al reasonable care to ensure thatthe information contained in this report is not untrue or misleading
af the fime of publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without fist
independently verifying its contents. The securities/instruments mentionedin this report may not be suitdble for investment by all investors. Any opinion or estimate
contained in this report is subject to change without notfice. We have not given any consideration fo and we have not made any investigation of the investment
objectives, financial situation or particular needs of therecipient or any class of persons, and accordingy, no warranty whatsoever is given and noliability whatsoever
is accepted for any loss arising whether directly or indirectly as aresult of the recipient or any class of persons actingon such information or opinion or estimate. This
report may cover a wide range of topics andis not infended to be a comprehensive study or to provide any recommendation or advice on personal invesing or
financial planning. Accordingly, it should not be relied on or treated as a substitute for specific advice conceming 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 hereinis suitable foryou. Oversea-Chinese Banking Comporation Limited (*OCBC Bank™), Bank of Singapore Limited (*BOS"), OCBC
Securities Private Limited (*OSPL”) and ther respective related companies, theirrespective directors and/or employees (collectively "Related Persons”) may or might
have in the future, interestsin the investment products or the issuers mentioned herein. Such interests include effecting tr ansactionsin suchinvestment 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 Reloted
Persons may ako 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 thisreport of which OCBC Bank and its analyst(s) are notaware due to OCBC Bank’s
Chinese Wall arangement. This report isintendedforyour sole use and information. By accepting thisreport, you agree that you shall no tshare, commmunicate, distribute,
deliver a copy of or otherwise disclosein any way allor any part of thisreport oranyinformation contained herein (suchreport, part thereof and information, “Relevont
Materials”) to any person or entity (including, without limitation, any overseas office, affiiate, parent entity, subsidiary entity orrelafed entity) (any such person orentfiy,
a “RelevantEntity”) in breach of anylaw, rule, regulation, guidance or similar. In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose
any Relevant Materiak fo any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Finoncid
Instruments Regulation (600/2014) (“MiFIR") (together referred to as “MiFID 1I"), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group
shall be liable or responsible forthe compliance by you orany Relevant Entity with anylaw, rule, regulation, guidance orsimilar (including, without limitation, MiFID |, os
implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statementsregarding future events or future performance of countiies, assets, markefs
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/orreport to anyone. Opinions, conclusions and other information in this

document that do not relate to the officid business of OCBC Bank, BOS, OSPL and therr respective connected and associated corporations shal be undersfood os
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 arangement 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 shal not be responsible or liable for any loss (whether direct, indirect or
consequential) that may arise from, or in connection with, any use of orreliance on anyinformation 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 fo you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available to BOS. It is infended solely for informationd purmposes and does notconstitute 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 fuly
disclosed in accordance with applicable regulations, promptly and transparently, and wil 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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