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Credit: Asiadollar Weekly Overview

Credit spreads tightened amidst limited supply

Asia |G (BAIGOAS Index) -1 61bps
Asia HY (BAHYOAS Index) -5 370bps

* Asiadollar credit spreads tightened w/w amidst limited supply as we go into
year end.

* As per Bloomberg, China Vanke Co Ltd (“Vanke”) failed to obtain sufficient
support for its plan to delay paying the RMB2bn bond, which matures 15
December, with all three proposals on the ballot falling short of the required
supports. Vanke must now find money to pay the bond by 15 December or
within a grace period of five business days, or come to some separate
agreement to push back the deadlines. If the grace period passes with no
payment and no other agreement, creditors could call default.

* As per Bloomberg, Dalian Wanda Group Co., Ltd.'s commercial real estate unit is
seeking a two year extension on its USD400mn bond.
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Source: Bloomberg, OCBC

IG & HY spreads tightened w/w

Asia IG Spreads (bps)
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Credit: Asiadollar New Issues

Limited new supply in Asiadollar (ex-Japan and Australia) in December

Final Pricing

Issuer Currency Size (mn)
Subordinated
08 Mi tals Capitals & S ities | ’
nMetars Lapitals & Sectrities ine Fixed, USD 600 PerpNC4.75 4.35%
Dec (guarantor: China Minmetals Corp)
Perpetual
Subordinated
08 Minmetals Capitals & Securities | ’
INMELIIS Lapitals & SECUTTHEs Tnc Fixed, USD 600 PerpNC3.5 4.25%
Dec (guarantor: China Minmetals Corp)
Perpetual
09 Chengdu Xingch I t tG
engdu Xingcheng Investment Group Fixed USD 445 3y 3.9%
Dec Co., Ltd.
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Credit: New issues in SGD

No major issuance for the week

Issuer Currency Size (mn) Final Pricing
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Credit Research Views: SGD Weekly Overview

The SGD Credit market fell amidst rising SORA rates (~8-22bps), Longer Tenors and Mid Tenors underperformed

Key Statistics Total Returns
(1 Jan 2021 = 100) Eff Mty Market Cap w/w m/m v/y Sn:;ezian
By Tenor & Structure

AT1S 117.0 3.1 $12,524m 0.06% 0.2% 6.5% 17.0%
NON-FIN PERP 124.9 11.2 $14,706m 0.0% 7.1% 24.9%
TIER 2S & Other Sub 120.1 4.0 $18,455m 6.8% 20.1%
LONGER TENORS (>9YRS) 105.2 22.3 $15,744m 9.0% 5.2%
MID TENORS (>3Y-9YRS) 113.7 5.0 $45,349m 6.6% 13.7%
SHORT TENORS (1-3YRS) 115.7 1.8 $28,225m 4.9% 15.7%
MONEY MARKET (<12M) 117.3 0.4 $10,357m 0.04% 0.1% 3.4% 17.3%

By Issuer Profile Rating
POS (2) 116.7 8.7Y $8,511m 6.6% 16.7%
N(3) 118.9 3.5Y $26,738m 6.6% 18.9%
N(4) 119.3 7.9Y $21,731m 6.3% 19.3%
N(5) 118.1 3.3y $5,448m 6.5% 18.1%
OCBC MODEL PORTFOLIO 128.1 14.0Y Sém 8.9% 28.1%
SGD Credit Universe 114.5 6.3Y $145,361m 6.2% 14.5%
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Source: Bloomberg, OCBC full description in SGD Credit Outlook 2023, pg Ixi



Credit: Top Happenings in SGD Credit Market

Mergers & Acquisitions

e Mapletree Pan Asia Commercial Trust (“MPACT”) announced that it will be divesting the office component of Festival Walk, its
sole asset in HKSAR for “SGD328mn in cash consideration. MPACT will continue to retain the retail portion of MPACT. The
divestment proceeds are expected to be directed towards debt reduction. On a proforma basis, MPACT’s aggregate leverage is
expected to fall to ~36.5% (30 September 2025: 37.6%).

e ESR REIT (“EREIT”) has entered into agreements to sell eight industrial properties in Singapore for an aggregate sale consideration
of SGD338.1mn to purchasers who are managed by affiliates of Brookfield Asset Management (“Brookfield”). Assuming that all the
net proceeds are used to repay existing debt, EREIT’s pro forma aggregate leverage as at 31 December 2024 will decrease to 39.2%
from 42.8%. As at 30 September 2025, EREIT’s reported aggregate leverage was 43.3%.

e BNP Paribas SA (“BNPP”) has reportedly agreed to sell its 25% stake in Belgium insurer AG Insurance to its parent Ageas. The
transaction is expected to result in a net capital gain after tax of EUR820mn in 2026 for BNPP and lift its CET1 ratio by 5 basis points.
While marginally credit positive from a business and financial perspective, there is no impact on our fundamental views of BNPP.

e Hang Seng Bank Ltd’s (“HSB”) independent board committee has concluded that HSBC Holdings PLC’s (“HSBC”) offer is “fair and
reasonable” and have recommended that shareholders vote in favor of the resolutions. HSBC currently owns ~63% of HSB and
has confirmed that it will maintain its ownership interest in HSB even if the proposal does not proceed.

$)OCBC

Source: Company, OCBC, The Australian, Australian Financial Review, Bloomberg



Credit: Top Happenings in SGD Credit Market

Mergers & Acquisitions

e Sembcorp Industries Ltd (“SCI”) is proposing to buy Alinta Energy and its group of companies (including a coal-fired power plant)
from Chow Tai Fook Enterprises and Pioneer Sail Singapore for an estimated purchase price of AUD5.6bn (~“SGD4.8bn). Post-
transaction, SCl’s revenue and income are expected to rise, however leverage is also expected to increase. SCl’s proposed
acquisition signals a greater willingness to employ debt for acquisitions, warranting a more watchful stance versus earlier
expectations of credit stability over the next 12 months. Potential credit issuance to refinance the bridge loan could create
supply overhang and weigh on SCISP curve technical.
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Source: Company, OCBC, The Australian, Australian Financial Review, Bloomberg



Credit: Top Happenings in SGD Credit Market

Others

Hongkong Land Holdings Ltd (“HKL”) will launch its first private real estate fund — the Singapore Central Private Real Estate Fund
(“SCPREF”). HKL will inject a total attributable property value of SGD3.9bn (USD3.0bn) as of 30 June 2025 into SCPREF. These
injected assets are (1) 33.3% stake of One Raffles Quay (“ORQ”), (2) 33.3% stake of Marina Bay Financial Centre (“MBFC”) Towers
1 and 2 and (3) 100% stake of One Raffles Link into SCPREF, Meanwhile, HKL's whole 33.3% stake MBFC Tower 3 will be disposed
to an existing joint venture partner of MBFC Tower 3 at an agreed property value of SGD1.45bn (based on a 33.3% stake) or a total
acquisition cost of SGD937.5mn.

UBS Group AG (“UBS”) / UBS AG (“UBSAG”): As reported in Neue Zuercher Zeitung, senior legislators including Liberal party
member Thierry Burkart and Swiss People’s Party member Thomas Matter have reportedly raised a proposal for around 50% of any
additional capital requirement imposed on UBS related to UBS’s overseas subsidiaries to be met with Additional Tier 1 bonds. This
would be more cost effective than having to use common equity. Other compromises flagged include the lowering of the additional
capital impact related to counting certain intangible capital items including software and deferred tax assets as part of equity capital
and a higher contribution of its investment bank to total risk-weighted assets than previously proposed. Separately, Swiss National
Bank Vice President Antoine Martin voiced continued support for the government’s proposed measures that could increase capital
requirements for UBS by around USD26bn that are seen as appropriately addressing vulnerabilities that surfaced during the Credit
Suisse Group AG collapse.
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Source: Company, Bloomberg, Council of States, Federal Assembly, OCBC



Credit: Top Happenings in SGD Credit Market

Others

e Singapore Post Ltd (“SingPost”) is increasing regular domestic mail rates by SGD0.10 with effect from 01 January 2026. SingPost
view the increase as necessary to balance structural costs of domestic mail operations amid the ongoing structural decline in mail
volume and rising operational costs while also allowing SingPost to continue investing in its modernisation efforts to improve
operational efficiency. As a recap, SingPost reported its 1HFY2026 results for the period ending 30 September 2025 on 10
November 2025. 1HFY2026 domestic letter mail and printed papers volume saw a decline of -8.11% y/y to 162.8mn items while
revenue fell -5.5% y/y to SGD102.2mn. This segment contributes to ~54% of the group’s revenue.
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Source: Company, Bloomberg, Council of States, Federal Assembly, 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,
MiIFID 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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