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Credit: Asiadollar Weekly Overview

New tariff news is old tariff news? IG and HY tightened w/w

Asia IG (BAIGOAS Index) -4 70bps 550 Asia IG Spreads (bps)
Asia HY (BAHYOAS Index) -91 358bps

* Despite 9 July coming, credit markets remained firm last week with Asiadollar 200
spreads tighter with tightening across most markets as all in yield buyers helped 150
keep valuations high due to higher rates. Other technical supports include 100 70
relatively lower supply and earnings blackouts ahead of the Summer lull. .

* With spreads to possibly grind tighter ahead and any widening to be shallow, AN N AR T B
credit compression is driving investors down the credit curve. That said, we § 2328 582285228583
remain mindful of continuing uncertainties and see credit selection as critical.

* Asiadollar issuance (ex Japan) was USD2.25bn and consisted mostly of Korean Asia HY Spreads (bps)
issuers (Korea Gas Corp and NongHyup Financial Group Inc through NH 1500
Investment & Securities Co., Ltd.) with Chinese issuers comprising the rest. 1300
Relatively lower issuance reflected US holidays and higher supply in May/June. 1100

* EUR issues are becoming popular as the de-dollarisation theme catches steam 388 358
with EUR1.7bn issued by SoftBank Group Corp across three tranches as part of 500
USD4.2bn in total issuance across 7 tranches. Bright Food Singapore Holdings 300
Pte. Ltd. Issued EUR800mn and received orders of EUR4.85bn per BBG including NN A T I T - A= A ST T BYe
EUR2.3bn in JLM interest. 5 g = 8 & :% z 8 & 3 Z 8 & 3 E
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Credit: Asiadollar New Issues

Excluding Japan, USD2.25bn issued last week which was down materially w/w on holidays and prior week supply

Issuer Currency Size (mn) Final Pricing

30 Jun Sumitomo Mitsui Financial Group, Inc. Fixed usD 700 6NC5 T+87bps

30 Jun Sumitomo Mitsui Financial Group, Inc. Fixed usb 700 8NC7 T+97bps

30 Jun Sumitomo Mitsui Financial Group, Inc. Fixed usD 700 11INC10 T+102bps

30 Jun Sumitomo Mitsui Financial Group, Inc. FRN usD 900 6NC5 SOFR+119bps

Subordinated

30 Jun Sumitomo Mitsui Financial Group, Inc. N oTrielrn; ed usD 1000 21NC20 T+102bps

30 Jun SoftBank Corp. Fixed usD 500 5Y T+90bps

30 Jun SoftBank Corp. Fixed usD 500 10Y T+110bps

02 Jul SoftBank Group Corp. Fixed usD 500 3.75Y 6.50%

02 Jul SoftBank Group Corp. Fixed uUsD 500 10Y 7.50%

02 Jul SoftBank Group Corp. Fixed UsD 600 5.5Y 6.875%

02 Jul SoftBank Group Corp. Fixed usD 600 7Y 7.25%

02 Jul Korea Gas Corporation FRN usD 300 3Y SOFR+65bps
T+47b

02 Jul Korea Gas Corporation Fixed usD 500 5Y (Yield: 4.3[3258%)
T+90b

02Jul |  NH Investment & Securities Co., Ltd. Fixed USD 300 3y ielda, 6';56 %
T+100b

02 Jul NH Investment & Securities Co., Ltd. Fixed usDbD 300 5Y (Yield: 4.8;);%)

ﬁ:g OCBC A Includes JPY issuances

Source: Bloomberg, OCBC



Credit: Asiadollar New Issues (Cont.)

Excluding Japan, USD2.25bn issued last week which was down materially w/w on holidays and prior week supply

Issuer Currency Size (mn) Final Pricing
. . . Sustainability, T+115bps
02 Jul Ch Mod D Hold Ltd usbD 350 5Y
! ina vodern Lally Holdings Fixed (Yield: 5.018%)
Green,
03 Jul Zhangzhou Jiulongjiang Group Co Ltd Transition, usD 500 3y 4.55%
Fixed

ﬁ:g OCBC A Includes JPY issuances

Source: Bloomberg, OCBC



Credit: SGD Primary Market includes frequent and infrequent issuers

Issuer

Currency

Size (mn)

Final Pricing

G
01 Jul Housing & Development Board F';:;’ SGD 875 5Y 1.837%
03 Jul Q&M De”taL'iirif: dp (Singapore) Fixed SGD 130 3y 3.95%

$)OCBC

Source: Bloomberg, OCBC




Credit Research Views: SGD Weekly Overview

SGD Credit market rose 0.34% last week (0.55% prior week) in continued solid performance aided by fall in SORA rates

Key Statistics Total Returns
(1Jan 2021 =100) | Eff Mty Market Cap w/w m/m v/y S";JEZ;_H"
By Tenor & Structure

AT1S 113.5 3.2 $12,835m 0.21% 0.7% 7.2% 13.5%
NON-FIN PERP 120.3 11.2 $13,896m 0.31% 1.0% 7.6% 20.3%
TIER 2S & Other Sub 117.1 4.3 $18,826m 0.43% 1.2% 8.0% 17.1%
LONGER TENORS (>9YRS) 105.2 23.7 $14,055m 1.01% 5.3% 16.4% 5.2%
MID TENORS (>3Y-9YRS) 111.9 5.0 $41,223m 0.32% 1.2% 8.8% 11.9%
SHORT TENORS (1-3YRS) 113.9 1.9 $26,477m 0.17% 0.7% 5.9% 13.9%
MONEY MARKET (<12M) 115.9 0.5 $13,742m 0.09% 0.4% 4.3% 15.9%

By Issuer Profile Rating
POS (2) 113.4 7.5Y $7,422m 0.33% 1.1% 7.1% 13.4%
N(3) 116.1 3.6Y $24,422m 0.31% 1.1% 7.9% 16.1%
N(4) 116.0 7.2Y $20,917m 0.19% 0.9% 7.1% 16.0%
N(5) 114.9 3.2Y $6,442m 0.21% 1.0% 7.2% 14.9%
OCBC MODEL PORTFOLIO 121.9 12.3Y Sém 0.19% 1.0% 8.3% 21.9%
SGD Credit Universe 112.4 6.2Y $141,054m 0.34% 1.3% 8.2% 12.4%

£)OCBC

Source: Bloomberg, OCBC full description in SGD Credit Outlook 2023, pg Ixi



Credit: Top Happenings in SGD Credit Market

Publications

e Published OCBC Monthly Credit View for July

e Spread widening has generated value with 19 bonds upgraded m/m and 3 downgraded. Curves of note include Mapletree
(MPACT and MAPL) and resuming of coverage on HSBC and StanChart following suspension for OCBC’s other business.

e EREIT 4.05% ‘30 (SGD bullet): ESR-REIT (“EREIT”) is the fourth largest industrial REIT listed on the Singapore Stock Exchange
by total assets. EREIT’s property portfolio focuses on Singapore, with some exposure to Australia and Japan. EREIT is a
higher yielding industrial REIT, whose bullet bonds are trading wider compared to REIT peers.

e BNP 5.9%-PERP (SGD Additional Tier 1) BNP Paribas SA (“BNPP”) is a Global Systemically Important Bank with operations
that span domestic and international retail and commercial banking as well as Corporate and Institutional Banking with its
Investment & Protection Services division offering savings, investment and insurance solutions. Management focused on
execution of BNPP’s current strategic plan centred on its Personal Finance strategic plan that has been extended to 2028, as
has the current CEO and Chairman.

$)OCBC

Source: Bloomberg, OCBC



Credit:

Top Happenings in SGD Credit Market

Industry developments

e SG Property

The government has tightened the Seller’s Stamp Duty by increasing the holding period from 3Y to 4Y and increasing the
rates by 4ppts for each tier. Essentially, SSD rules are reverted to pre-2017 levels. Change is manageable: The change in
SSD is not major, as sub-sales account for just 4.4% of total properties transacted in 1Q2025. (URA, OCBC)

Resale prices inched up by 0.9% q/q for HDB and 0.5% qg/q for private residential in 2Q2025, according to flash estimates by
HDB and URA respectively. Price growth in-line with expectations. In total, private residential prices rose 1.3% in YTD2025
(till mid-June 2025), consistent with our expectations for private residential prices to increase by 2-4% in the whole of 2025.

e Financial Institutions — Litigation

$)OCBC

The Monetary Authority of Singapore (“MAS”) has imposed SGD27.5mn in total fines on nine financial institutions in
connection with a two-year supervisory review into money-laundering lapses related to the seizure of ~SGD3bn in assets.
UBS Group AG was assessed the largest penalty with SGD8.8mn (including SGD5.8mn tied to Credit Suisse Group AG). UOB
Group was the next largest including UOB (SGD5.6mn) and UOB Kay Hian (SGD2.9mn). Fines are insignificant relative to the
bank’s respective businesses and other money laundering lapse fines assessed overseas in North America and Europe.

Liquidators for 1Malaysia Development Berhad (“1MDB”) have filed a claim for USD2.7bn against Standard Chartered PLC
(“StanChart”) in the High Court of Singapore for shortfalls in anti-money laundering checks and processes. StanChart
rejected the claims. StanChart reported USD94mn in other provisions for legal claims and regulatory and enforcement
investigations and proceedings in its 2024 Annual Report with no mention of 1MDB litigation or investigations.

Source: Bloomberg, HDB, URA, The Edge, OCBC
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Disclaimer for research report

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 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 topics 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 treated 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 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, 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”) 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”) (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.
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