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e US-lran talks for a permanent ceasefire began in Switzerland,

notwithstanding that Iran had earlier closed the Strait of Hormuz (SoH)
due to what it called Israel's violation of a ceasefire. There were also
reports of three fully laden India-linked supertankers re-emerging in the
Gulf of Oman. The USD cash markets were closed for Juneteenth holiday
last Friday, but the S&P500 ended the week with a 1.08% gain while the
10-year UST bond yield ended little changed at 4.45%, after being earlier
whipsawed by the perceived hawkish shift in the anticipated Fed rate
trajectory, following Fed Chair Kevin Warsh's first FOMC meeting and the
subsequent rise in Brent above US$80 per barrel handle. Meanwhile,
foreign holdings of UST bonds rose by US$3.9 by in April, led by Japan and
UK whereas China's holdings dipped US$1.2 by to USS$651.1 by (lowest
since 2008), after declining in March. Elsewhere, UK PM Starmer is said to
be under pressure to announce his departure soon and investors are
assessing if a Burnham premiership may imply a looser fiscal policy. This
prompted the 10-year gilt yield to surge 9bps to 4.84%.
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e The SGD SORA OIS curve traded higher last Friday with shorter tenors
trading 2-3bps higher while belly tenors traded 3-4bps higher and belly
tenors traded 4bps higher.

e There were mostly light Flows in SGD corporates last Friday.

e US Investment Grade spreads traded flat at 73bps, and US High Yield
spreads also traded flat at 265bps. Bloomberg Global Contingent Capital
Index tightened by 2bps to 216bps.

e Bloomberg Asia USD Investment Grade and Asia USD High Yield spreads
both traded flat at 53bps and 357bps respectively. (Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e  OLGPSP issued a holding statement to say that it intends to redeem, repurchase
and cancel all remaining outstanding perpetuals as soon as practicably possible,
and will share further details on the process for and timing of such redemption
and/or repurchase in due course. OLGPSP has one outstanding SGD-perpetual,
the OLGPSP 5.375%-PERP with a first call date in July 2026.

e Inour view, despite the economics highly favouring a call in July 2026, it appears
that the issuer has likely missed the call notification deadline. We await for more
details though there is no change to our assessment of OLGPSP’s credit profile.
Execution risk of key asset disposals has reduced. As a recap, the first tranche of
the 44.58%-stake sale in Olam Agri to the Saudi Agriculture & Livestock
Investment Company (“SALIC”) completed in April 2026 and additionally, the sale

Olam Group Limited OLGPSP of its 100%-stake in Mindsprint Pte. Ltd. (“Mindsprint”) for a cash consideration
of USD375mn (~SGD482mn), subject to closing adjustments, to Wipro Limited has
also completed in May 2026. There is also high certainty that the remaining
19.99%-stake in Olam Agri will be sold to SALIC in the medium term.

e The second call date is January 2027, and there is a 200bps step up margin with a
wide reset spread of 480.7bps on the OLGPSP 5.375%-PERP. The perpetual is
linked to 5Y SOR though comes with fallback language. The first reset date
coincides with the first call date. Assuming forward rates hold, the perpetual
distribution rate may reset to ~9% per annum on 18 July 2026 if not called at first
call. (Company, OCBC)

Latest report: Credit Update — 25 August 2025

e UniCredit announced that its stake in CMZB has increased to ~42% following the
first offer period that ended 16 June with investors representing 12.51% of shares
accepting the offer. This adds to the existing 26.77% ownership with a further
~3.2% in derivatives positions. Per UniCredit’s statement, the ownership should
increase above 44% once Commerzbank redeems its Treasury shares as
previously committed.

e UniCredit reopened the offer period on 20 June for a further two weeks to 3 July.

e PerBloomberg:

o UniCredit won’t have ownership of the additional shares until the
offer is over and it has received the relevant regulatory clearances

Commerzbank AG, CMZB, with completion expected in 2027.

UniCredit S.p.A UniCredit o Meanwhile, the European Central Bankis assessing whether
UniCredit should be required to consolidate CMZB before completion
given its growing control over the German bank.

o UniCredit has said that a consolidation of CMZB would lower its CET1
ratio by 280 basis points.

e Commerzbank is continuing to contest UniCredit’s statements arguing that the
acceptance rate among institutional and retail investors stood at just slightly
above 1% per their information. (Bloomberg, Company)

Latest report: CMZB Credit Update — 4 September 2025
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Temasek Holdings
(Private) Limited,
Mapletree
Investments Pte Ltd

TEMASE,
MAPLSP

TEMASE announced the appointment of Ms Wendy Koh as Chief Financial Officer
(“CFO”)-designate with effect from 1 August 2026. Ms Koh, who is currently the
CFO of MAPLSP, will assume the role of CFO at TEMASE on 1 October 2026.
MAPLSP is indirectly 100%-owned by TEMASE.

Ms Png Chin Yee, President, Temasek Singapore, will relinquish her concurrent
role as CFO to focus on her leadership at Temasek Singapore where she overseas
TEMASE's Singapore-based portfolio companies.

Mr Wong Mun Hoong, who is currently the Regional CEO of Australia & North
Asia at MAPLSP will become the CFO of MAPLSP, in addition to his current
responsibilities. From 2006 to July 2019, Mr Wong was the CFO of MAPLSP.
(Company, Bloomberg)

Latest report: MAPLSP Credit Update — 01 October 2025
Latest report: TEMASE Credit Update — 21 November 2025

Canadian Banks

NA

The Office of the Superintendent of Financial Institutions (“OSFI”) has lowered
the Domestic Stability Buffer (“DSB”) by 50bps to 3% while narrowing the buffer’s
range to 0-3%. This effectively cuts the CET1 capital hurdle for Canada’s six
largest banks to 11% from 11.5%. The DSB applies to Canada’s six D-SIBS: RY, TD,
BMO, BNS, CIBC and National Bank

For context, Canada’s D-SIB capital stack comprises a base CET1 requirement of
7%, D-SIB surcharge of 1% and the DSB of 3%, totalling 11%. OSFI quantified the
freed-up cushion at roughly CAD74bn, equivalent to ~CAD673bn of additional
RWA.

Canadian banks are among the best-capitalized banks globally and the move to
lower the excess capital is seen as a growth tool with capital return optionality.
We do not expect material spread impact on Canadian bank paper. (Source: OSFlI,
OCBC).
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New Issues:
e The total issuance volumes for APAC and DM |G markets yesterday were both zero (prior day: USD184mn and USD5.25bn

respectively).

Date Issuer Description Currency |Size (mn) Ta?r(;r Final Pricing (%)
MapletreelLog Treasury Co
19 Jun Pte Ltd Fixed SGD 75 7 2.5%
(guarantor: Mapletree
Logistics Trust)
Mandates:

e Bank of Baroda may issue a USD-denominated 3Y and 5Y bond.
e Axis Bank may issue a USD-denominated Perp-NC5.5 AT1/5Y bond.
e Denso may issue a USD500mn 5Y bond.
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Key Market Movements

1Wchg 1M chg

22-Jun (bps) (bps) 22-Jun 1Wchg 1Mchg
iTraxx Asiax IG 68 -3 -8 Brent Crude Spot (S/bbl)  79.2 -4.7%  -23.5%
Gold Spot ($/0z) 4,204 -2.5% -6.8%
iTraxx Japan 59 -0 -5 CRB Commodity Index 362 -2.1% -7.8%
iTraxx Australia 68 -2 8 Zi‘glcmmdity Index- 64 37%  -12.2%
CDX NAIG 50 -0 -4 VIX 17.4 -1.4% 4.4%
CDX NA HY 108 -0 1 US10Y Yield 4.48% 1bp -8bp
iTraxx Eur Main 51 -1 -7
iTraxx Eur XO 249 -5 -37 AUD/USD 0.700 -1.0% -1.8%
iTraxx Eur Snr Fin 54 -1 -7 EUR/USD 1.146 -1.1% -1.3%
iTraxx Eur Sub Fin 88 -1 -12 USD/SGD 1.293 -0.8% -1.0%
AUD/SGD 0.905 0.3% 0.8%
USD Swap Spread 10Y -40 -0 1 ASX200 8,816 -1.1% 1.8%
USD Swap Spread 30Y -71 -0 2 DJIA 51,565 1.4% 1.9%
SPX 7,501 1.4% 0.4%
China 5Y CDS 38 -1 -4 MSCI Asiax 1,187 1.6% 6.4%
Malaysia 5Y CDS 38 4 3 HSI 23,769  -3.8% -7.2%
Indonesia 5Y CDS 86 -7 -4 STI 5,188 2.2% 2.4%
Thailand 5Y CDS 41 -5 -12 KLCI 1,701 1.0% -0.7%
Australia 5Y CDS 13 -1 -2 Ja 6,117 1.8% -0.7%
EU Stoxx 50 6,296 1.1% 4.6%

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 orin part fo 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 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 fopics 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 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 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 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 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”) (fogether 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 Il, 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 conduit in forwarding it to you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available fo 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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