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e  Market optimism returned on Friday after the US Supreme Court struck Ezien Hoo

down the IEEPA tariffs, even though President Trump subsequently Credit Research Analyst
announced new global 10% tariffs under section 122 of the Trade Act of
1974 which was then revised up to 15%. The S&P500 added 0.69% on Wong Hong Wei
Friday to close +1.1% for the week, benefiting tech names, while the 10- Credit Research Analyst
year UST bond yield also edged up 1.5bps to 4.08% and the USD slid. At
this juncture, it is still unclear how much of the existing tariffs will be Chin Meng Tee
reenacted under other mechanisms like sections 122, 232 and 301 to Credit Research Analyst
replace the IEEPA tariffs, and how much of the up to USD170bn already
paid to the US government will eventually be refunded to companies and Aleen Lee Li Fei
importers. On the data front, US growth eased to 1.4% in 4Q25, weighed Credit Research Analyst

down by the record government shutdown which contributed to a decline
in federal spending, albeit the core PCE gauge was still elevated at 3.0%
y/y. The S&P global US manufacturing, services and composite PMls also
eased to 51.2, 52.3 and 52.3 respectively in February, while the University
of Michigan sentiment index also softened from 57.3 to 56.6 with the 1-
year and 5-10 year inflation gauges also retreating 0.1% point to 3.4% and
3.3% respectively. Oil prices also fell after a news report suggested the US
president is considering a targeted strike on Iran.

e The SGD SORA OIS curve traded mixed last Friday with shorter tenors
trading flat to 1bps higher while belly tenors traded 1-2bps lower and 10Y
traded 1bps lower.

o  Flows in SGD corporates were moderate, with flows in ACAFP 2.75% '32s,
STANLN 4.3%-PERP.

o  Global Investment Grade spreads tightened by 1bps to 76bps and Global
High Yield spreads tightened by 3bps to 271bps respectively.

o Bloomberg Global Contingent Capital Index tightened by 1bps to 221bps.
o Bloomberg Asia USD Investment Grade spreads traded flat at 60bps and

Asia USD High Yield spreads tightened by 1bps to 344bps respectively.
(Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e BHP and Faraday Copper Corp. (“Faraday”) signed a non-binding letter of intent
(“LOI”) for Faraday to acquire 100% of BHP’s San Manuel property, a former major
U.S. underground copper mine, in exchange for BHP taking a 30% equity stake in
Faraday. BHP will also participate in Faraday’s equity raises for up to USD20mn over
two years.

e The partnership will explore pathways for restarting the San Manuel copper mine
and developing a new consolidated copper hub with Copper Creek.

BHP Group Ltd BHP e In other news, BHP agreed to a USD4.3bn silver-streaming deal with Wheaton
Precious Metals (“Wheaton”), granting Wheaton rights to a portion of future silver
production linked to BHP’s 33.75% stake in Peru’s Antamina mine.

e  BHP retains full exposure to Antamina’s main commodities (copper, zinc, lead) and
plans to use the proceeds for higher-return growth projects and shareholder value
initiatives. (Company)

Latest report: Credit Update — 11 April 2025

e LLCAU reported 1HFY2026 results ended 31 December 2025. Overall results are
weaker affected by (1) impairment and provision losses and (2) absence of
development project completion and disposal gains. That said, LLCAU’s stable
outlook is still well underpinned by (1) simplified strategic focus on core
Australian Development and Construction operations, (2) substantial capital
recycling initiatives, and (3) improved business risks by focusing primarily in
Australia.

e LLCAU reported 1HFY2026 statutory loss of -AUD318mn (1HFY2025: +AUD48mn)
due primarily to impairment and provisions losses, including (1) -AUD118mn non
cash negative revaluations and impairments across US, UK and Singapore assets,
(2) -AUD95mn write down of Communities land parcels and (3) further provisions
in the exited international construction businesses of -AUD44mn.

e EBITDA of core segments from Investments, Development and Construction
(“1DC”) fell 40% y/y to AUD204mn due primarily to absence of disposal gains and
development project completion, offset by improved Construction segment.

Lendlease LLCAU o Investments EBITDA fell 56% y/y to AUD101mn due primarily to absence

Group of disposal gains (eg. Vita Partners) in 1HFY2025.

o Development EBITDA fell 75% y/y to AUD34mn limited completions versus
a major completion in 1HFY2025 (eg. Residences Two of One Sydney
Harbour).

o Construction EBITDA rose y/y to AUD69mMnN (1HFY2025: -AUD25mn) amidst
improved margin as challenging legacy projects now substantially
completed. Backlog revenue improved to AUD8.0bn (1HFY2025:
AUD5.9bn).

e Rising net gearing though will improve from substantial capital recycling: Net debt
including SGD400mn and AUD450mn perpetuals issued in 1HFY2026 (“adjusted net
debt”) rose to AUD4.2bn while adjusted net gearing rose h/h to 32.9% (30 June
2025: 26.6%) amidst . LLCAU continues to target adjusted net gearing of 15% by
June 2026, though subject to completion of capital recycling initiatives across CRU
and IDC. There are AUD3.0bn of CRU and IDC transactions announced and
underway, including (1) JV with The Crown Estate, (2) the sale of TRX retail and
office investments, (3) sale of Keyton Retirement Living, UK build-to-rent assets,
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and the recapitalisation of APPF Retail and (4) capital recycling on Victoria Cross
Tower.

Reported T12M interest coverage ratio and average cost of debt remained stable
at 3.5x (FY2025: 3.6x) and 5.3% (FY2025: 5.4%) respectively. Liquidity remained
healthy at AUD3.3bn (AUDO.65bn cash AUD0.65bn + AUD2.6bn undrawn facilities)
versus short term debt of AUD806mn.

Stable outlook despite the volatility from transition: We believe the earnings in
2HFY2026 and beyond will improve, supported by completions and transactional
earnings from One Circular Quay, Victoria Harbour, One Darling Point, Comcentre,
and continued Construction momentum. LLCAU’s simplified business model with
focus on Australian markets and capital light JV development are expected to
improve business risk and reduce earnings volatility. Meanwhile, gearing ratios are
expected to improve substantially amidst the ongoing AUD3.0bn capital recycling
initiatives. (Company, OCBC)

Latest report: Credit Update — 17 September 2025
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New Issues:
APAC USD and DM IG recorded no new issuances last Friday.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)

Parkway Life MTN Pte Ltd
20 (guarantor: Parkway Life
Feb Real Estate Investment
Trust)

Green, Fixed SGD 70 5 2.103%

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

1Wchg 1Mchg

23-Feb (bps) (bps) 23-Feb 1Wchg 1Mchg
iTraxx Asiax IG 66 -1 1 Brent Crude Spot ($/bbl)  71.1 3.6% 7.9%
Gold Spot ($/0z) 5,168 3.5% 3.6%
iTraxx Japan 58 -1 1 CRB Commodity Index 311 1.6% -0.4%
iTraxx Australia 66 0 2 Zi‘cplc°mm°dity Index- 602 329 3.1%
CDXNAIG 51 -1 3 VIX 19.1 -8.3% 18.6%
CDX NA HY 108 0 -1 US10Y Yield 4.08% 3bp -21bp
iTraxx Eur Main 52 -1 2
iTraxx Eur XO 247 -2 5 AUD/USD 0.707 -0.1% 2.5%
iTraxx Eur Snr Fin 54 -1 1 EUR/USD 1.182 -0.3% -0.1%
iTraxx Eur Sub Fin 92 -2 1 USD/SGD 1.265 -0.2% 0.6%
AUD/SGD 0.894 -0.2% -1.9%
USD Swap Spread 10Y -44 -3 -2 ASX200 9,015 0.9% 1.7%
USD Swap Spread 30Y -72 -2 -4 DIJIA 49,626 0.4% 1.1%
SPX 6,910 1.1% -0.1%
China 5Y CDS 42 -1 1 MSCI Asiax 1,013 0.6% 4.6%
Malaysia 5Y CDS 37 -0 -2 HSI 26,997 -1.0% 0.9%
Indonesia 5Y CDS 81 -1 7 STI 5,033 0.3% 2.9%
Thailand 5Y CDS 37 -1 -1 KLCI 1,758 0.4% 2.2%
Australia 5Y CDS 13 0 -0 JCI 8,376 1.3% -6.4%
EU Stoxx 50 6,131 2.4% 3.1%

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
Investment Research Private Limited (“OIR"), 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 fransactions 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, OIR, 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”) o any person or entity (including, without limitation, any overseas office, affiliate, parent entfity,
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 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, OIR, 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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