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e  Sentiment remained fragile after Iran signalled on Tuesday that it had yet

to decide whether to attend upcoming peace talks, following reports that
U.S. forces boarded a large Iranian oil tanker just one day before the
ceasefire deadline. Risk appetite deteriorated, with the USD rebounding
and equities closing lower. Oil markets reflected the elevated uncertainty.
U.S. crude futures rose in early Wednesday trading despite Washington’s
announcement of an indefinite ceasefire extension. The move appeared
largely unilateral, with no immediate confirmation from either Iran or U.S.
ally Israel. Iranian state media reiterated that Tehran had not requested
any extension and warned of potential forceful action to break the U.S.
blockade. Adding to tensions, an advisor to Iran’s parliamentary speaker
described the extension as “a ploy to buy time for a surprise strike.” The
persistent trust deficit continues to anchor geopolitical risk at elevated
levels, with the Strait of Hormuz effectively remaining shut. U.S.
intelligence estimates suggest Iran retains meaningful residual capacity,
including ~40% of its pre-war drone inventory, ~60% of missile launcher
capacity (with ~100 launchers reportedly redeployed from underground
facilities during the ceasefire), and ~70% of its missile stockpile—
underscoring that escalation risks remain far from negligible. On the
macro front, U.S. data provided a positive offset. Retail sales rose 1.7%
m/m in March, marking the strongest increase since March 2025,
following an upwardly revised 0.7% m/m gain in February. The strength
was partly driven by higher gasoline spending. More importantly, core
retail sales increased 0.7% m/m, well above expectations, while prior two
months were revised higher. Taken together, this points to resilient
underlying consumer demand and suggests potential upside risk to 1Q
GDP ahead of next week’s release.
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e The SGD SORA OIS curve traded higher yesterday with shorter tenors
trading 3-4bps higher while belly tenors traded 4bps higher and 10Y tenors
traded 5bps higher.

o  Flows in SGD corporates were moderate, with flows in STANLN 4.3%-PERP,
LREIT 4.28%-PERP.

e US Investment Grade spreads tightened by 1lbps to 78bps and US High
Yield spreads tightened by 1bps to 272bps respectively.

o Bloomberg Global Contingent Capital Index tightened by 5bps to 227bps.
e Bloomberg Asia USD Investment Grade spreads tightened by 1bps to

59bps and Asia USD High Yield spreads tightened by 9bps to 395bps
respectively. (Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e  KEPSP announced that it has entered into a conditional agreement to sell its 100%-
interest in i12 Katong, a mall at 112 East Coast Road to Altallo Holdings Pte Ltd for
a cash consideration of ~SGD372mn, payable over three tranches.

Keppel Ltd KEPSP e Thistransaction isin line with KEPSP’s monetisation plan to sell non-core assets and

the deal is expected to complete in 2Q2026. (Company, OCBC)

Latest report: Credit Update — 16 April 2025

e OUECT’s 1Q2026 results improved meaningfully y/y, underpinned by resilient
Commercial performance and strong double-digit growth in the Hospitality
segment. Credit metrics were mixed due to the acquisition of a 19.9% stake
Salesforce Tower in Sydney though this was offset by better interest coverage
ratios. OUEREIT’s outlook will continue to be underpinned by a resilient premium
asset portfolio in Singapore and Australia alongside a healthy Meetings, Incentives,
Conferences, and Exhibitions (“MICE”) and major concert pipeline through 2026.

e OUECT 1Q2026 net property income (“NPI”) rose 8.4% y/y to SGD57.6mn, while
revenue increased 6.7% y/y to SGD70.5mn. The growth was underpinned by robust
operational performance of the Singapore Commercial portfolio and significant y/y
improvements in the Hospitality segment. Meanwhile, share of results of joint
venture and associate rose 57.2% y/y to SGD4.7mn due to acquisition of a 19.9%
stake of Salesforce Tower at an agreed property price of AUD357.2mn
(~SGD319.8mn) on 16 March 2026 and higher contributions from OUE Bayfront.

e Commercial NPI increased 3.0% y/y to SGD33.3mn, driven by continued organic
growth and higher average passing rents across the Singapore office portfolio.

o Singapore Office portfolio committed occupancy fell 0.2ppts q/q to 95.2%

OUE REIT OUECT while rental reversion was positive at 6.0% in 1Q2026 with an average

passing rent of SGD11.0 psf (+0.2% q/q).

o Mandarin Gallery committed occupancy fell 0.1ppts g/q at 95.6%, with a
3.8% positive rental reversion in 1Q2026 and average passing rent rising
2.4% q/q to SGD22.98 psf.

o Hospitality NPI rose 16.8% y/y to SGD24.3mn, supported by a stronger
MICE and events calendar, including the Singapore Airshow and the
maiden Disney Cruise voyage.

o Hospitality RevPAR rose 11.7% y/y to SGD277 in 1Q2026, supported by
higher occupancy at Hilton Singapore Orchard and stronger transient and
corporate demand at Crowne Plaza Changi Airport.

e Mixed credit metrics: As at 31 March 2026, aggregate leverage rose q/q to 41.5%
(31 December 2025: 38.5%) following the acquisition of a 19.9% interest in
Salesforce Tower in Sydney. The cost of debt declined 20bps g/q to 3.7%, while the
interest coverage ratio improved by 0.2x g/q to 2.6x. The debt maturity profile
remains well-staggered with an average term of 3.0 years. (Company, OCBC)

Latest report: Credit Update — 10 March 2026

e UK regulators are initiating an investigation into Barclay’s use of Significant Risk

Transfers (SRT). Briefly, SRT is used by banks to reduce their risk-weighted assets
Barclays PLC BARC (RWA) and in that way, free up more CET1 capital to lend more or return to
shareholders. Regulators are looking into specificissues in Barclay’s use of SRT, such
as the governance, the quality of the risk actually transferred, if any circularity of
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the risk transferred. At this stage, this is merely a pre-emptive, process-level review
and no immediate enforcement action needed.

Latest report: Credit Update — 4" September 2025

e BHP announced its operational review for the nine months ended 31 March 2026
(“9MFY2026"). Per the company it has delivered a strong performance in
9MFY2026, including record material mined and concentrator throughput at
Escondida and record production at Western Australia Iron Ore (“WAIO”).

e Incopper, BHP is expecting FY2026 copper production to be in the upper half of the
guidance range (1,200 and 1,275 kilotonnes, unchanged guidance). The company is
actively managing the impact of higher diesel and consumable costs as well as
movements of foreign exchange rates on the underlying cost base of its assets.

e In March 2026, BHP submitted the Environmental Impact Declaration permit for
the Escondida New Concentrator project in Chile. Also, a joint venture between Rio
Tinto and BHP completed a land exchange in Arizona, US, where the joint venture
can now advance further resource data collection and initiate early underground
development at this untapped major copper resource.

BHP e Production at Copper South Australia and Other Copper increased though
production at the Pampa Norte (Spence) decreased due to challenges with
managing ore complexity, variation and declining grades at both the concentrator
and cathode plant.

e Iron ore production increased with guidance for FY2026 remaining unchanged at
between 258 and 269 metric tonnes.

e Production in Steelmaking coal increased, with production guidance for FY2026
remaining unchanged at between 18 and 20 Mt (36 and 40 Mt, 100% basis), with
production expected to be in the lower half of the range. Production for Energy coal
also remains unchanged, expected to be at the upper half of the range.

e The latest announcement does not change our fundamental credit view of BHP.
(Company)

BHP Group
Limited

Latest report: Credit Update — 11 April 2025
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New Issues:
The total issuance volumes for APAC and DM IG market yesterday were USD3.95bn and USD2.6bn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
21 Keppel Infrastructure Fixed SGD 200 7 2.8%
Apr Trust
Commonwealth Bank of
21 Australia
Apr (guarantor: Perpetual Fixed, Covered usD 1,750 3 SOFR MS + 43bps
P Corporate Trust Limited in
its capacity as trustee)
Goodman US Finance
21 Seven LLC .
Apr (guarantor: Multiple Fixed usD 600 10 T+ 103bps
Guarantors)
Goodman US Finance
21 Eight LLC .
+
Apr (guarantor: Multiple Fixed usD 600 20 T+ 110bps
Guarantors)
21 .
Apr Terumo Corp Fixed usD 500 5 T + 60bps
21 Tokyo Metropolitan Fixed USD 1,000 5 SOFR MS + 60bps
Apr Government
:plr State Street Corp Fixed-to-FRN usD 800 6NC5 T + 65bps
21 .
Apr State Street Corp Fixed-to-FRN usD 700 11NC10 T + 80bps
Mandates:

e There were no notable mandates yesterday.
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Key Market Movements

1Wchg 1Mchg

22-Apr (bps) (bps) 22-Apr 1Wchg 1Mchg
iTraxx Asiax IG 73 -0 -16 Brent Crude Spot (S/bbl)  97.5 2.7% -13.1%
Gold Spot ($/0z) 4,766 -0.5% 8.1%
iTraxx Japan 62 1 -9 CRB Commodity Index 372 -0.1% 1.3%
iTraxx Australia 72 2 22 Zi‘cplc°mm°dity Index- 205 o7%  -42%
CDXNAIG 55 1 -8 VIX 19.5 6.2% -27.2%
CDX NA HY 107 0 2 US10Y Yield 4.29% Obp -9bp
iTraxx Eur Main 58 1 -11
iTraxx Eur XO 285 2 -57 AUD/USD 0.717 0.0% 2.3%
iTraxx Eur Snr Fin 62 1 -13 EUR/USD 1.175 -0.4% 1.2%
iTraxx Eur Sub Fin 102 0 -28 USD/SGD 1.273 -0.1% 0.2%
AUD/SGD 0.913 -0.1% -2.0%
USD Swap Spread 10Y -44 0 6 ASX200 8,850 -1.4% 5.0%
USD Swap Spread 30Y -76 -0 7 DIJIA 49,149 1.3% 7.8%
SPX 7,064 1.4% 8.6%
China 5Y CDS 43 -0 =5 MSCI Asiax 1,049 2.6% 9.6%
Malaysia 5Y CDS 37 -1 -14 HSI 26,123 0.7% 3.3%
Indonesia 5Y CDS 82 -2 -22 STI 4,993 -0.6% 0.9%
Thailand 5Y CDS 49 0 -15 KLCI 1,709 1.5% -0.7%
Australia 5Y CDS 14 0 -2 JCI 7,544 -1.0% 6.2%
EU Stoxx 50 5,930 -0.9% 7.8%

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 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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