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Credit: Weekly Overview

Higher US Treasury yields drove negative total return, despite (G Credit Spreads (bps)
continued spreads compression in most segments. 100

90
e UST was sold off, with yields moving up 7-12bps across 1y and longer tenors. 80 \J\J\,JMJV‘\'\,__,J?G
* Asiadollar IG & HY, along with HY spreads, continued to tighten. ZE M
e US IG spreads widened due to Al-related equity selloff that spilled credit 50 *

markets. Technically, a surge in Al-related debt and long-duration supply is also 40
pushing spreads wider. Amazon issued USD25bn bond last week, pushing its Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
total YTD issuance to USD93bn, v.s. USD15bn in 2025. ——Asia USDIG ===USIG

« SGD Credit Universe was flat w/w despite rising SGD SORA yields; HY: US vs Asia (bps)
underperformance in longer tenors offset gains in AT1s and other segments. :
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SGD Weekly Overview

SGD Credit Universe was flat w/w, with AT1ls outperforming and longer tenors underperforming. SORA curve
increased 3bps to 6bps w/w.

Key Statistics Total Returns
(1Jan 2021 = 100) Eff Mty Market Cap w/w m/m vly Since Jan 2021
By Tenor & Structure

AT1S 119.2 2.9 $13,829m 0.08% 0.5% 4.7% 19.2%
NON-FIN PERP 127.3 11.8 $13,935m 0.01% 0.4% 5.5% 27.3%
TIER 2S & Other Sub 1225 3.8 $20,210m 0.03% 0.5% 4.0% 22.5%
LONGER TENORS (>9YRS) 108.7 20.8 $18,324m 0.5% 1.9% 8.7%
MID TENORS (>3Y-9YRS) 115.7 5.0 $45,635m 0.00% 0.3% 3.2% 15.7%
SHORT TENORS (1-3YRS) 117.4 1.9 $25,674m 0.02% 0.2% 3.0% 17.4%
MONEY MARKET (<12M) 118.5 0.5 $15,381m 0.02% 0.1% 2.2% 18.5%

By Issuer Profile Rating
POS (2) 118.4 7.8Y $10,777m 0.02% 0.5% 4.2% 18.4%
N(3) 121.2 3.4y $27,487m 0.04% 0.4% 3.9% 21.2%
N(4) 121.5 8.1Y $20,416m 0.06% 0.5% 4.5% 21.5%
N(5) 120.0 3.1Y $7,684m 0.10% 0.4% 4.1% 20.0%
OCBC MODEL PORTFOLIO 131.2 13.4Y Sem 0.09% 0.4% 7.1% 31.2%
SGD Credit Universe 116.6 6.2Y $152,988m 0.00% 0.4% 3.4% 16.6%
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Credit: Top Happenings within our Coverage (SGD)
Others
ESR-REIT (“EREIT”)

* ESR-REIT Management (S) Limited, the REIT manager of EREIT, announced the proposed acquisition of five freehold logistics
properties located in Melbourne, Australia for a net purchase consideration of AUD276.8mn (¥SGD247.9mn). The net purchase
consideration represents a 1.9% discount to the market valuation of the properties.

* The total acquisition outlay is expected to be AUD303mn (~SGD271.3mn) with proceeds from the divestment of properties and debt
financing (expected to be in SGD). Perpetuals may be used as well.

* On a proforma basis, reported aggregate leverage is expected to be ~41.9% (31 March 2026: 44.3%) and lower to 38.5% if up to
SGD175mn of perpetuals is raised as funding.

PT Pertamina Persero (“PERTI)”)

* Pertamina will explore opportunities with Boeing to develop Indonesia’s sustainable aviation fuel ecosystem as the country seeks to
cut emissions and expand cleaner fuel production, the state-owned energy company says in a statement late Wednesday.

* MoU signed by Pertamina President Director Simon Aloysius Mantiri and Boeing Indonesia Managing Director Indra Duivenvoorde
on Wednesday in Jakarta.
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Credit: Top Happenings within our Coverage (SGD)
Others
Commerzbank AG, UniCredit SpA (“CMZB”, “UniCredit”)

* UniCredit moved closer to control of CMZB after investors tendered enough shares to raise its potential stake in CMZB to 47.6%. This
was a consequence of 17.6% of CMZB’s shares being tendered before the July 3 acceptance deadline. This effectively puts UniCredit
on course to steer key decisions at CMZB, with a full takeover marking Europe’s biggest bank deal in the last two decades.

* UniCredit’s stake represents 49.65% of CMZB’s voting rights and its stake will formally rise to that level upon CMZB cancelling its
treasury shares that don’t carry voting rights — as it has already committed to do.

* Any moves by Orcel to assert control is likely stalled until UniCredit secures necessary regulatory approvals to take ownership of the
tendered shares; including a green light from the ECB to increase its physical stake above 30% - a process that may take three to six

months.
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Credit: Top Happenings within our Coverage (SGD)
Others

Crédit Agricole Group, Crédit Agricole S.A. (“CAG”, “CASA”)

* CASA has reportedly increased its stake in Banco BPM SpA to 29.3%, up from ~23% as of 31 March 2026. This is part of CASA’s ACT
2028 medium-term strategic plan announced in November 2025 with plans to generate ~60% of revenues internationally.

e ltaly is CAG’s second most important market after France. The impact of the acquisition is around 35bps which is manageable
considering CASA’s solid capital position. As of 31 March 2026, CASA’s CET1 ratio was 11.4%, still providing a ~260bp buffer above

requirements.
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Credit: Top Happenings within our Coverage (SGD)
Industry Update

UK Banking Sector

* The BoE and PRA announced a package of reforms to modernise the UK bank capital framework, aimed at improving the usability of
capital buffers, easing leverage constraints and enhancing the competitiveness of UK banks.

* The proposals are mainly towards easing leverage requirements and allowing buffer usability, including lower the minimum Tier 1
leverage ratio from 3.25% to 3%, removing the countercyclical leverage buffer, recalibrating the Additional Leverage Ratio buffer and
introducing a new 25bps releasable general leverage buffer.

* The proposals do not change the treatment of AT1 instruments but are expected to make capital requirements more flexible and
efficient, broadly supporting UK banks' balance-sheet management while remaining aligned with international standards.
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Credit: Upcoming SGD Maturities

July 2026
Ticker Amt.(sO gg:ir;ding Maturity Date Call Date Reset Date
United Overseas Bank Ltd UOBSP 750 3.58 - 07/17/2026 07/17/2026
Olam Group Ltd* OLGPSP 604.5 5.375 - 07/18/2026 07/18/2026
Eastern Air Overff;s Hong Kong Co CHIEAS 500 ) 07/15/2026 i ]
Housing & Development Board HDBSP 965 3.244 07/23/2026 - -

*Olam Group Ltd has missed the 30-day call date but it plans to redeem all remaining outstanding perpetual. More details will be provided at a later date per the

company’s announcement.
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Credit: New Issues in SGD

Robust issuance activity in the SGD credit primary market

Issuer Currency Size (mn) Final Pricing
07 Jul Housing & Development Board Fixed SGD 1,000 7 2.21%
07 Jul FWD Group Holdings Ltd Fixed, SGD 270 5.75 3.18%
P & Subordinated ' o
09 Jul International Bank for Reconstruction & Susta!nablllty, SGD 200 5 1.97%
Development Fixed
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Credit: APAC (Asia) Notable New Issues

APAC primary market activity totaling USD2.175bn last week

Issuer Currency Size (mn) Final Pricing

06 Jul Korea East-West Power Co Ltd G're.zen &. usD 500 5.50 T+ 58bps
Transition, Fixed

06 Jul KT Corp Fixed usb 500 3 T+ 55bps

$)OCBC

Source: Bloomberg, OCBC Group Research.



Credit: DM Notable New Issues

New supply totaling USD49.15bn last week

g

Issuer Currency Size (mn) Final Pricing
06 Jul Banque Federative du Credit Mutuel SA | FRN, Sr Preferred usD 400 3 SOFR+ 82bps
06 Jul Banque Federative du Credit Mutuel SA | Fixed, Sr Preferred usD 1,350 3 T+ 65bps
. . Fixed, Sr Non
06 Jul Banque Federative du Credit Mutuel SA usD 1,500 6NC5 T+ 95bps
Preferred
06 Jul ENEL Finance International NV Fixed USD 1,000 3 T + 60bps
(guarantor: Enel SpA)
06 Jul ENEL Finance International NV Fixed USD 750 5 T +78bps
(guarantor: Enel SpA)
06 Jul ENEL Finance International NV Fixed USD 750 10 T+ 105bps
(guarantor: Enel SpA)
06 Jul Energy Transfer LP Fixed, Jr uUsD 750 30NC5 6.55%
&Y Subordinated 027
Fixed, Jr o
06 Jul Energy Transfer LP Subordinated usbD 1,100 30NC10 6.7%
06 Jul American Honda Finance Corp Fixed usD 700 3 T+ 70bps
06 Jul American Honda Finance Corp Fixed usb 700 5 T+ 85bps
06 Jul American Honda Finance Corp Fixed usb 400 7 T+ 95bps

Source: Bloomberg, OCBC Group Research.
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Credit: DM Notable New Issues

New supply totaling USD49.15bn last week

Date Issuer Type Currency Size (mn) Tenor Final Pricing
06 Jul Nationwide Building Society Fixed, SrNon usb 1,000 6NC5 T+ 85bps
Preferred
. . . . Fixed, Sr Non
06 Jul Nationwide Building Society usb 750 11INC10 T+ 105bps
Preferred
06 Jul Toyota Motor Credit Corp FRN usD 400 3 SOFR+ 58bps
06 Jul Toyota Motor Credit Corp Fixed usD 750 3 T+ 40bps
06 Jul Toyota Motor Credit Corp Fixed usD 500 7 T+ 68bps
07 Jul United States Steel Corp Fixed USD 700 5 T +97bps
(guarantor: Nippon Steel Corp)
07 Jul United States Steel Corp Fixed UsD 500 10 T +122bps
(guarantor: Nippon Steel Corp)
07 Jul Sunbelt Rentals Holdings Inc Fixed UsD 450 4 T + 80bps
(guarantor: Subsidiaries)
07 Jul Sunbelt Rentals Holdings Inc Fixed USD 750 10 T + 125bps
(guarantor: Subsidiaries)
07 Jul Prosus NV Fixed usD 650 7 T+115
07 Jul Prosus NV Fixed usD 1000 10 T+135

g

Source: Bloomberg, OCBC Group Research.
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Credit: DM Notable New Issues

New supply totaling USD49.15bn last week

Date Issuer Type Currency Size (mn) Tenor Final Pricing
07 Jul Amazon.com Inc Fixed usD 4,000 30 T+ 110bps
07 Jul Amazon.com Inc Fixed usD 4,250 5 T+ 55bps
07 Jul Amazon.com Inc Fixed usD 2,250 40 T+ 125bps
07 Jul Amazon.com Inc FRN usD 750 3 SOFR+ 58bps
07 Jul Amazon.com Inc Fixed usD 4,500 10 T + 80bps
07 Jul Amazon.com Inc Fixed usD 3,000 7 T+ 70bps
07 Jul Amazon.com Inc Fixed usD 3,500 3 T+ 40bps
07 Jul Amazon.com Inc Fixed usD 2,750 20 T + 100bps
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Source: Bloomberg, OCBC Group Research.
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Credit: DM Notable New Issues

New supply totaling USD49.15bn last week

Issuer Currency Size (mn) Final Pricing
07 Jul Royal Bank of Canada Fixed usD 1,000 3NC2 T+ 50bps
07 Jul Royal Bank of Canada FRN usD 300 3NC2 SOFR+ 61bps
07 Jul Royal Bank of Canada Fixed usD 1000 6NC5 T+ 70bps

Accenture Capital Inc

08 Jul (guarantor: Accenture PLC) Fixed usD 1,500 5 T+ 70bps
08 Jul (gu/zigig‘:fiiae'[::zLL”;LC) Fixed USD 1,100 10 T + 105bps
08 Jul (gugigi;:‘r’:ricci":jtz:r;”& o FRN USD 300 3 SOFR+ 70bps
08 Jul (gu/:‘rf;‘:];:‘::er;F::z!”:L o Fixed USD 1,000 3 T +52bps
08 Jul Accenture Capital Inc Fixed USD 1,100 7 T +90bps

(guarantor: Accenture PLC)
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Source: Bloomberg, OCBC Group Research.
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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
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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 IlI, 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.
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