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e USequities traded firmer overnight after a choppy session, with sentiment

supported by cautious optimism surrounding US-Iran peace talks, even as
the situation remains fragile. The S&P, Nasdag, and Dow rose between
0.1% and 0.6% (S&P500: 0.2%; Dow: 0.6%; NASDAQ: 0.1%). US equities
initially traded lower amid renewed concerns over Iran’s uranium
stockpile. The trigger was a Reuters report stating that Iran’s Supreme
Leader, Ayatollah Mojtaba Khamenei, had ordered the country’s near-
weapons-grade uranium not to be sent abroad — a key US condition for
ending the conflict. As such, this development complicates hopes for
progress in talks between Washington and Tehran. However, losses were
pared back as oil prices reversed lower after US Secretary of State Marco
Rubio said there had been “some good signs” in talks with Iran. Reuters
also reported that a senior Iranian source shared that “no deal has been
reached but that gaps have been narrowed, adding that Iran's uranium
enrichment and Tehran's control over the Strait of Hormuz remain among
the sticking points.” ADNOC's chief executive warned that full oil flows
through the Strait of Hormuz may not return before 1H2027, even if the
conflict ends immediately. He noted that it would still take at least four
months to restore flows to around 80% of pre-conflict levels, underscoring
how supply chains may remain impaired even under a ceasefire. On the
economic front, the S&P Global US flash PMIs were mixed in May. The
flash manufacturing PMI rose to 55.3, up from 54.5 the previous month —
its highest reading since May 2022, as firms built inventories to protect
against shortages and rising costs linked to the Iran war. In contrast, the
services PMI edged down to 50.9 from 51.0. As a result, the composite PMI
was unchanged at 51.7. A key concern is that supply strains are feeding
through to prices, with “manufacturing input costs registered their largest
monthly increase since June 2022. While the rise in services costs was
muted compared to manufacturing, it was nonetheless the steepest
recorded for a year.”
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e The SGD SORA OIS curve traded lower yesterday with shorter tenors
trading 4-5bps higher while belly tenors and 10Y traded 5-6bps higher.

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

e US Investment Grade spreads traded flat at 73bps, US High Yield spreads
tightened by 1bps to 267bps and Bloomberg Global Contingent Capital
Index tightened by 1bps to 226bps.

o Bloomberg Asia USD Investment Grade spreads tightened by 1bps to

52bps and Asia USD High Yield spreads tightened by 5bps to 383bps.
(Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e Inrelation to the proposed divestment of M1 Limited (“M1”), KEPSP provided an
update that the Sale and Purchase Agreement has terminated as the relevant
approvals from the Infocom Media Development Authority of Singapore (“IMDA”)
was not fulfilled by the extended long-stop date. In our view, this means KEPSP is
free to enter into discussions with other parties with regards to a proposed
transaction of M1 if it so chooses to. (Company, OCBC)

Keppel Ltd KEPSP

Latest report: Credit Update — 30 April 2026

e GENB reported 1Q2026 results. Overall 1Q2026 results were weaker due
primarily to meaningfully weaker earnings from Singapore (-29% y/y to
MYR568.5mn), offset by better Adjusted EBITDA from Malaysia (+1% y/y to
MYR645.3mn) and US and Bahamas (+68% y/y to MYR279.9mn). While weaker
1Q2026 results and credit metrics were reported, we expect GENB’s outlook
continues to be underpinned by the stable earnings from Leisure & Hospitality in
Malaysia which has a monopoly status in Malaysia. Besides, Resorts World New
York City will also benefit from a monopoly status in the gaming market of
downstate New York for the next three to four years until 2030. Meanwhile,
Resorts World Las Vegas is likely to benefit from higher convention attendance in
Las Vegas, as the Las Vegas Convention Center completed its expansion at the end
of 2025 with 30% more capacity. While Genting Singapore Limited’s (“GENS”)
1Q2026 results were disappointing, we believe GENS’s outlook to be supported by
the largely stable tourism receipts expectation in 2026. Meanwhile, GENS'’s
SGD6.8bn RWS 2.0 expansion plan (~SGD4.8bn left to invest as of end-2025) on
Resorts World Sentosa (“RWS”) is underpinned by GENS’s net cash of SGD3.2bn (as
of end-2025) and earnings. The expansion plan is expected to improve the appeal
of RWS and eventually earnings of GENS.

e 1Q2026 revenue grew 2% y/y to MYR6.66bn amidst higher contribution from
Malaysia, UK & Egypt and US and Bahamas.

e EBITDA excluding non-recurring items, impairment losses, pre-operating expenses,
redundancy costs, gain or loss on disposal of assets and assets written off
(“Adjusted EBITDA”) fell 8% y/y to MYR1.83bn. Adjusted EBITDA of

o Leisure & Hospitality (“L&H”) fell 7% y/y to MYR1.54bn driven primarily
by weaker EBITDA contribution from Singapore (-29% y/y to
MYR568.5mn) amidst weaker gaming revenue, higher operating costs and
Middle East impacts. Improvements were seen in Resorts World Las
Vegas (“RWLV”) with better occupancy and average daily rate at 91.5%
(1Q2025: 83.9%) and USD287 (1Q2025: USD285) respectively amidst
robust calendar of conventions and Las Vegas city-wide events.

o Plantation fell 23% y/y to MYR188.8mn amidst reduced production.

o Other segments fell 39% y/y to MYR92.2mn

e Credit metrics weakened with net debt/annualised Adjusted EBITDA weakened to
3.8x (2025: 3.0x) while Adjusted EBITDA/interest expenses weakened to 3.4x
(2025: 3.8x) amidst higher debts and lower Adjusted EBITDA.
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Latest report: Recent Issue Commentary — 23 April 2026
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Lenovo Group

LENOVO

Lenovo released FY2026 results for the year ended March 31, 2026. EBITDA rose
29.5% y/y to USD 5.0bn, driven by strong topline growth of 20.3%. Free cash flow,
which reflects all cash movements excluding net debt financing, reached
USD962mn, representing a USD1.5bn improvement from FY2025. This resulted in
a net cash position of USD 242mn, implying a net leverage of -0.05x.

Revenue was up 20.3% y/y to USD83.1bn. All three business segments achieved
strong double-digit y/y revenue growth, further expanding market share despite a
year of tariffs, rising component costs, and the war in the Middle East. In
4QFY2026, Al-related revenues reached 38% of total revenue and grew 84% vy/y.
EBITDA rose 29.5% y/y to USD 5.0bn, with margin expansion of 40bps to 6.0%,
driven by strong Al demand, efficiency, economies of scale and improved revenue
mix.

Operating cash flow increased 266% y/y to USD4.0bn, supported by USD5.0bn
EBITDA and USD400mn of net working capital inflows.

Investing cash flow was -USD1.9bn, compared to -USD1.0bn in the prior year,
driven by higher capex.

On financing cash flow, shareholder returns were flat y/y at -USD680mn, while net
equity financing cash outflows decreased by about half a billion to -USD478mn.
(Company, OCBC)

Latest report: Credit Update 13 March 2025
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PLNLJ

PLNIJ reported FY2025 net profit of IDR7.3tn (—65.8% vy/y), reflecting materially
weaker profitability despite continued top-line growth, driven by higher operating
costs alongside significant FX losses. Profit before tax declined to IDR13.0tn (2024:
IDR28.3tn), while operating profit fell 18.8% y/y to IDR49.2tn, indicating margin
compression across core operations.

Revenue increased 6.8% y/y to IDR582.7tn, underpinned by growth in electricity
sales (+3.9% y/y to IDR367.1tn), higher government compensation income
(IDR112.7tn) and subsidies (IDR87.5tn).

However, operating expenses rose faster (+10.0% approx.) to IDR533.5tn, primarily
driven by fuel and lubricant costs (+10.8% y/y) and purchased electricity (+9.3%
y/y), alongside higher personnel and maintenance costs, compressing profitability.
Capex remained elevated at ~IDR63.7tn in 2025 (IDR63.5tn in 2024), largely
directed toward generation, transmission and distribution assets, with additional
committed capex of ~IDR23.0tn for power plant and network expansion projects.
This is down from ~IDR37.2tn in 2024.

PLNUJ is currently implementing the Electricity Supply Plan for 2025-2034 (“RUPTL")
that seeks to add 69.5GW of additional generation and energy storage by 2034,
mostly from new and renewables. PLNIJ currently controls ~49.2GW or over 61.5%
of Indonesia’s total installed generation capacity. (Company, OCBC)
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New Issues:
The total issuance volumes for APAC and DM IG markets yesterday were zero and USD1.88bn respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
21 Credit Industriel Et Fixed, Senior o
May Commercial SA Preferred SGD 22 > 2.7%
7 FRN, Senior
Ma Deutsche Bank AG Preferred, Zero usD 100 10 -
y Coupon
21 . .
May FMC Corp Fixed, 1st lien usD 1,200 5NC2 T+ 371bps
21 Standard Chartered Bank .
May of New York Variable usD 400 3NC2 T + 65bps
Mandates:

° Hana Securities Co., Ltd. may issue USD-denominated 5Y fixed rate notes.
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Key Market Movements

1Wchg 1Mchg

22-May (bps) (bps) 22-May 1Wchg 1Mchg
iTraxx Asiax IG 74 -1 1 Brent Crude Spot (S/bbl)  104.7 -4.2% 2.7%
Gold Spot ($/0z) 4,529 -0.2% -4.5%
iTraxx Japan 63 1 1 CRB Commodity Index 392 -2.0% 3.7%
iTraxx Australia 76 0 3 Zi‘cplc°mm°dity Index- 73, 6% 15%
CDXNAIG 53 -1 -1 VIX 16.8 -2.9% -11.4%
CDX NA HY 108 0 1 US10Y Yield 4.56% -3bp 26bp
iTraxx Eur Main 57 -1 -2
iTraxx Eur XO 280 -2 -6 AUD/USD 0.714 -0.1% -0.2%
iTraxx Eur Snr Fin 59 -2 -3 EUR/USD 1.162 -0.1% -0.8%
iTraxx Eur Sub Fin 97 -4 -6 USD/SGD 1.279 0.1% -0.3%
AUD/SGD 0.913 0.2% 0.0%
USD Swap Spread 10Y -41 2 3 ASX200 8,645 0.2% -2.2%
USD Swap Spread 30Y -73 2 4 DIJIA 50,286 0.4% 1.6%
SPX 7,446 -0.7% 4.3%
China 5Y CDS 40 -2 -3 MSCI Asiax 1,107 0.4% 6.0%
Malaysia 5Y CDS 35 0 -3 HSI 25,711 -1.0% -1.7%
Indonesia 5Y CDS 92 5 9 STI 5,067 1.6% 1.3%
Thailand 5Y CDS 51 -0 1 KLCI 1,713 -1.6% 0.1%
Australia 5Y CDS 14 1 0 JCI 6,113 -9.1% -18.9%
EU Stoxx 50 5,960 0.4% 0.9%

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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