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Credit: Weekly Overview

IG spreads at multi-year tights while returns affected by higher rates IG Credit Spreads (bps)

* Negative w/w performance driven by rates: Returns were negative for both Asia 0

and US credits last week amidst hotter inflations, which resulted 24bps higher UST 110
10Y yields w/w.
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* Broad-based tightening (except US HY) credit spreads: Credit spreads continue to %W\/\\N3
tighten, possibly due to resilient corporate and bank earnings. The tight credit 70
spreads could also possibly be driven by the low implied risk premium of stock o

markets. May-25 Aug-25 Nov-25 Feb-26
. . . . . . . . —AsiaUSDIG —USIG
* There could be negative asymmetric risk reward in our view given the tight credit

spreads and still uncertainties ahead (eg. inflation and Iran War). HY: US vs Asia (bps)
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SGD Credit Universe fell 0.01% w/w due primarily to higher SGD SORA vyields, HY Credit Spreads (bps)
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SGD Weekly Overview

SGD Credit Universe fell 0.01% as SGD SORA yields rose ~10bps w/w

Key Statistics

Total Returns

(1Jan2021=100) | EffMty | MarketCap w/w m/m v/y s";;ezjlan
By Tenor & Structure

AT1S 118.5 2.7 $12,248m 0.10% 0.5% 5.8% 18.5%
NON-FIN PERP 126.3 11.9 $13,576m 0.07% 0.5% 6.5% 26.3%
TIER 2S & Other Sub 121.7 3.8 $18,166m 0.01% 0.4% 6.1% 21.7%
LONGERTENORS (>9YRS) 106.6 21.7 $16,058m 1.2% 7.4% 6.6%
MID TENORS (>3Y-9YRS) 115.2 4.8 $42,789m 0.1% 5.2% 15.2%
SHORT TENORS (1-3YRS) 117.0 1.7 $29,224m 0.03% 0.1% 4.0% 17.0%
MONEY MARKET (<12M) 118.2 0.4 $9,319m 0.05% 0.1% 2.6% 18.2%

By Issuer Profile Rating
POS(2) 117.7 8.3Y $8,316m 0.3% 5.4% 17.7%
N(3) 120.4 3.3Y $25,679m 0.04% 0.3% 5.5% 20.4%
N(4) 120.7 8.3Y $18,827m 0.05% 0.4% 5.5% 20.7%
N(5) 119.4 3.0Y $6,725m 0.03% 0.2% 5.4% 19.4%
OCBC MODEL PORTFOLIO 130.1 13.9Y Sem 0.06% 0.4% 8.3% 30.1%
SGD Credit Universe 115.9 6.2Y $141,380m 0.3% 5.2% 15.9%
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Credit: Upcoming SGD Maturities

May, June 2026

Amt. Outstanding

Issuer Ticker (SGDmN) Coupon Maturity Date Call Date Reset Date
Ascott REIT MTN Pte Ltd ARTSP 165 5 18 May 2026 - -
Societe Generale SA SOCGEN 425 4.3 19 May 2026 - -
United Overseas Bank Ltd UoBSP 500 3.5 22 May 2026 - -
Fraser and Neave Ltd FNNSP 75 3.56 22 May 2026 - -
Manulife Financial Corp MFCCN 500 3.85 25 May 2026 - -
Centurion Corp Ltd CENSP 53 6.5 28 May 2026 - -
Keppel Management Ltd KPLDSP 280 2 28 May 2026 - -
Cagamas Global PLC CAGA 193 2.42 28 May 2026 - -
Erajaya Digital Pte Ltd ERIDIG 50 4.5 24 Aug 2026 24 May 2026 -
OUE REIT Treasury Pte Ltd OUECT 150 3.95 02 Jun 2026 - -
BPCE SA BPCEGP 130 4.5 03 Jun 2026 03Jun 2021 -
StarHub Ltd STHSP 300 3.55 08 Jun 2026 - -
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Credit: Upcoming SGD Maturities

May, June 2026

Amt. Outstanding

Issuer Ticker (SGDmN) Coupon Maturity Date Call Date Reset Date
City Developments Ltd CITSP 150 3.48 15Jun 2026 - -
City Developments Ltd CITSP 200 2 16 Jun 2026 - -
F&N Treasury Pte Ltd FNNSP 100 2 16 Jun 2026 - -
Cagamas Global PLC CAGA 125 2.25 24 Jun 2026 - -
Lendlease Global Commercial REIT| LREIT 200 4.2 - 04 Jun 2026 -
Suntec Real I-Ersrtjstf Investment SUNSP 150 4.95 i 15 Jun 2026 ]
Mapletree Nor;:lu,iiia Commercial MAGIC 250 35 i 08 Jun 2026 ]
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SGD Credit: Top Happenings within our Coverage
Merger & Acquisition
Keppel Ltd (“KEP”), StarHub Ltd (“STHSP”)

* KEP’s plan to sell M1 to Simba likely collapses after IMDA suspends review over spectrum issues. “SGD1bn expected disposal
proceeds are not coming in as expected, but KEPSP still targets SGD2—-3bn non-core asset monetization in 2026.

* Market remains four-player with risk of price wars. However, STHSP could potentially be the next buyer for M1. Though this
acquisition could strain STHSP’s leverage but likely positive for long-term profitability.

*  We continue to expect the SGD400mn KEPSP 2.9%-PERP with first reset date in September 2026 to be called. This perpetual
comes with wide reset spread of 309.7bps.

Mapletree Investments Pte Ltd (“MAPLSP”)
* MAPLSP has bought a 96.8-acre site in New Jersey, US to develop a 953k sqf logistics facility, with completion targeted for 1Q2028.

* The move follows recent industrial divestments and reflects MAPLSP reinvesting capital in new US opportunities, where the US
accounted for ~25% of total AUM of SGD80.3bn as at 31 March 2025.

$)OCBC
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SGD Credit: Top Happenings within our Coverage
Merger & Acquisition
Prudential PLC (“PRUFIN”)

* PRUFIN’s acquisition of a 75% stake in Bharti Life for ~\USD389mn-USD467mn has limited financial impact, supported by its strong
liquidity (USD4.3bn cash and investments) and high free surplus ratio (211%).

* PRUFIN must reduce its stake in ICICI Pru Life from 22% to below 10% due to India’s regulatory requirements; ICICI Pru Life is a major
life insurer with a market cap of USD8.0bn. This divestment is driven by India’s single presence policy, which caps ownership at <10%
per insurance segment.

United Overseas Bank Ltd (“UOBSP”)

 UOBSP announced that it is (1) selling its 20% stake in Novena Square for SGD299mn, (2) undertaking a SGD19.5mn sales and
leaseback of its banking hall at Novena Square and (3) selling its share of property at 230 Orchard Road for SGD68.5mn.

Industry Outlook — Singapore Residential Property

* Hudson Place Residences — 61.5% (201 units) of units sold at average price of SGD2,458 psf during the launch weekend.
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SGD Credit: Top Happenings within our Coverage
Earnings / Business Updates

Keppel Infrastructure Trust (“KITSP”): Resilient underlying growth

* KITSP reported 1Q2026 distributable income of SGD53.7mn, declining 17.3% y/y on a reported basis; adjusting for a SGD21.7mn
divestment gain in 1Q2025, distributable income rose 18.2%y/y, led by the Energy Transition and Digital Infrastructure segments.

* Short-term refinancing risk is minimal. Separately, KITSP announced plans to acquire an additional 39% stake in Keppel Merlimau
Cogen ("KMC") for ~SGD128mn, bringing total ownership to 90%.

Singapore Post Limited (“SPOST”): Earnings pressure amid structural volume decline and positive strategic refocus

* SPOST reported weaker FY2026 results ending 31 March 2026, with revenue from continuing operations declining 23.1% y/y to
SGD376.1mn and underlying operating profit falling 68.9% y/y to SGD11.8mn, dragged by international eCommerce volumes
plunging ~58% y/y and continued letter mail decline.

* SingPost Centre remains the sole bright spot at 99.4% occupancy with operating profit of SGD45.2mn (+0.5% y/y).
* Credit metrics remained manageable at net adjusted debt/EBITDA of 1.9x.

e SPOST's strategic commitment to retain SingPost Centre is positive in our view.
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SGD Credit: Top Happenings within our Coverage
Earnings / Business Updates

Singapore Airlines Ltd (“SIASP”): Stronger 2HFY2026 operating performance; Robust passenger demand

* SIASP reported 2HFY2026 total revenue of SGD10.8bn (+8.0% y/y) with operating profit rising markedly to SGD1.57bn from
SGD913.5mn in 2HFY2025, supported by a passenger load factor of 87.6% and net fuel cost savings.

* Reported net profit fell 53% y/y to SGD963.9mn, driven by the absence of a one-off SGD1.1bn Vistara disposal gain and a larger
share of Air India losses of SGD453.1mn.

* EBITDA/Interest remained healthy at 18.6x, and gross gearing improved to 0.62x as at 31 March 2026 (31 March 2025: 0.82x), with
SGD3.3bn of undrawn committed credit lines and cash of SGD7.9bn.

Swire Properties Ltd ("SWIPRO"): Stronger performance of retail assets, offset by -14% rental reversion of HK Office

* SWIPRO released its 1Q2026 operating statement, with Hong Kong office occupancy stable at 91% but rental reversions at -14% for
both Pacific Place and Taikoo Place, driven by continued oversupply in the Grade A market.

* All three Hong Kong retail properties were 100% occupied with sales growth of 3% to 22% y/y, while Chinese Mainland malls
maintained 97%+ occupancy — retail sales at Taikoo Li Sanlitun and HKRI Taikoo Hui surged 56% and 82% y/y respectively.

*  SWIPRO's dominant luxury positioning and proactive asset management continue to underpin outperformance in the retail segment.
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SGD/USD Credit: Top Happenings within our Coverage

Financials — Decent/Strong earnings, disciplined cost management, resilient asset quality and healthy capital

Commerzbank AG ("CMZB") — CMZB’s 1Q2026 net profit up 9.4% y/y to EUR913mn with revenue rising 4.8% y/y to EUR3.22bn.
Asset quality remained resilient with the NPE ratio stable at 1.1% and cost of risk of 18bps, well below the through-the-cycle
expectation of 25bps; CET1 remained robust at 14.5%. Given the record performance, CMZB raised its FY2026 net profit target to
>EUR3.4bn from EUR3.2bn.

ABN Amro Bank NV ("ABNANV") — ABNANYV delivered solid 1QFY2026 results, with net profit up 12% y/y and pre-tax profit of
EUR942mn (+13% y/y), driven by NIl of EUR1.6bn (+5% y/y) and fee income of EUR608mn (+20% y/y). Cost of risk remained benign
at 9bps, the cost/income ratio improved to 55.9%, and FY2026 cost guidance was lowered by EUR100mn to “~EUR5.5bn. CET1 inched
higher to 15.5%, comfortably above the 11.4% regulatory minimum.

Macquarie Group Limited ("MQGAU") — MQGAU reported a strong FY2026 net profit of AUD4.847bn, up 30% vy/y, with net
operating income rising 13% to AUD19.48bn as all four operating groups contributed positively — led by Commodities and Global
Markets (+49% y/y) and Macquarie Capital (+43% y/y). Capital remains strong with CET1 at 12.8% and a capital surplus of AUD9.3bn.
That said, management maintained a cautious outlook amid market volatility.

Commonwealth Bank of Australia ("CBA") — CBA reported a decent 3QFY2026 cash NPAT of approximately AUD2.7bn, down 1%
versus the 1H2026 quarterly average but up 4% y/y, as volume growth and stable margins were offset by lower other income.
Capital and liquidity positions remain strong with CET1 at 11.6%, LCR at 133%, and NSFR at 116%, all comfortably above regulatory
requirements. That said, management's tone appears less constructive than prior periods, citing potential headwinds from supply
chain disruptions, higher prices, and still elevated interest rates.
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USD Credit: Top Happenings within our Coverage

Disappointing 1Q2026 results, contrasts with MBS’ strong performance
Genting Singapore Limited (“GENS”), Genting Overseas Holdings Limited (“GENTMK”): Earnings weakness amidst headwinds

* GENS reported disappointing 1Q2026 results with Adjusted EBITDA falling 24% y/y to SGD179mn and net profit down 55% y/y to
SGD65.2mn, attributed to Middle East-related developments which drove higher energy, freight, and logistics expenses while
weighing on travel demand.

* This contrasts sharply with Las Vegas Sands Corp's Marina Bay Sands ("MBS"), whose 1Q2026 Adjusted Reported EBITDA rose 30%
y/y to USD788mn.

* That said, GENS's outlook is supported by stable Singapore tourism receipts expectations of SGD31bn-SGD32.5bn for FY2026, with
the SGD6.8bn (~YSGD4.8bn remaining capex) RWS 2.0 expansion underpinned by net cash of SGD3.2bn as of end-2025. Management
acknowledged location and accessibility disadvantages relative to MBS and ongoing GGR market share loss, though noted these are
being progressively addressed

e GENTMK is a wholly owned subsidiary of Genting Berhad holding a ~“53% stake in GENS with no other active business operations.
GENTMK is the guarantor of GENTMK 7.625%-PERP and GENTMK 8.3%-PERP.
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USD Credit: Top Happenings within our Coverage
Energy & Commodities: BHP

BHP Group Ltd (“BHP”): Growth strategy focused on copper under new leadership

* BHP’s incoming Chief Executive Officer (“CEQ”), Mr Brandon Craig, has signaled a focus on value-accretive growth, with acquisitions
focused on copper.

* Strategy emphasises long-term growth beyond 2035 via exploration, partnerships, and executing bolt-on acquisitions where the
value case supports them. BHP aims to ensure it has growth options beyond 2035.
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Credit: New Issues in SGD

Decent issuance activity in SGD credit primary market

Currency Size (mn) Final Pricing

11 May ?gﬂggﬁfg;‘gg;e&g; Green, Fixed SGD 150 7 3.25%
Fixed,

12 May Westpac Banking Corp Subordinated, SGD 500 12NC7 3%
Tier 2
Fixed,

14 May Credit Agricole SA Subordinated, SGD 325 12NC7 3.3%
Tier 2

Moneymax Treasure Pte Ltd .
14 May (guarantor: MoneyMax Financial Services Fixed SGD 30 Retap of its 5%
Ltd) MMFSSP 5% '28s
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Credit: APAC (Asia) Notable New Issues

Muted APAC primary market activity totaling USD3.45bn last week.

Currency Size (mn) Final Pricing
11 May Bank of China Ltd/Panama FRN usD 500 3 SOFR+35bps
11 May ICBCIL Finance Co Ltd Sustainability, FRN usD 600 3 SOFR+48bps
PCPD Capital Ltd
11 May (guarantor: Pacific Century Premium Fixed usD 500 3 7.5%

Developments Ltd)
Nan Fung Treasury Ltd
14 May (guarantor: Nan Fung International
Holdings Ltd)

Sustainability,

Fixed uSsD 500 10 T+ 142bps
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Credit: APAC (Japan and AU/NZ) Notable New Issues

No issuers in Japan/AU/NZ last week

Issuer Currency Size (mn)

Final Pricing
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15



Credit: DM Notable New Issues

Influx of new supply totaling USD54bn last week

Issuer Currency Size (mn) Final Pricing
11 May Caterpillar Financial Services Corp FRN usD 400 2 SOFR+43bps
11 May Caterpillar Financial Services Corp Fixed usD 750 2 T+ 30bps
11 May Caterpillar Financial Services Corp Fixed uSsD 1,100 3 T+ 38bps
11 May Caterpillar Financial Services Corp Fixed usD 1,000 5 T+ 47bps
11 May Eni SpA Fixed usD 1,500 10 T+ 95bps
11 May Eni SpA Fixed usD 1,500 30 T+ 115bps

Goldman Sachs Finance Corp
11 Ma International Ltd Fixed USD 100 ) 3 7%
y (guarantor: Goldman Sachs Group X R
Inc/The)
Variable,
, Perpetual, Junior o
11 May HSBC Holdings PLC Subordinated, usD 1,500 PerpNC7 6.75%
Additional Tier 1

11 May NiSourcelInc Fixed usD 500 5 T+ 70bps
11 May NiSourceInc Fixed usD 750 10 T+ 93bps
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Credit: DM Notable New Issues

Influx of new supply totaling USD54bn last week

Issuer Currency Size (mn) Final Pricing
11 May Toyota Motor Credit Corp FRN usD 400 2 SOFR+48bps
11 May Toyota Motor Credit Corp Fixed usD 800 2 T+ 35bps
11 May Toyota Motor Credit Corp Fixed UsD 800 5 T+ 53bps
. L Variable, Junior
11 May Verizon Communications Inc . usD 2,000 32NC7 6.05%
Subordinated
. o Variable, Junior
11 May Verizon Communications Inc . usD 2,000 30NC10 6.2%
Subordinated
12 May Liberty Utilities Co Fixed usD 650 5 T+ 98bps
12 May Liberty Utilities Co Fixed usD 500 10 T+ 123bps
12 May Constellation Energy Generation LLC Fixed usD 750 3 T+ 55bps
12 May Constellation Energy Generation LLC Fixed usD 600 5 T+ 70bps
12 May Constellation Energy Generation LLC Fixed usD 850 10 T+ 88bps
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Source: Bloomberg, OCBC Group Research.
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Credit: DM Notable New Issues

Influx of new supply totaling USD54bn last week

Issuer Currency Size (mn) Final Pricing
12 May Fortive Corp Fixed usD 600 5 T+ 68bps
12 May Fortive Corp Fixed usD 500 10 T+ 83bps
12 May ArcelorMittal SA Fixed usD 1,000 10 T+ 102bps
FRN, Seni
12 May Nordea Bank Abp Pre’fe(re:elgr UsD 300 3 SOFR+60bps
FRN, Seni
12 May Nordea Bank Abp Pre’fefrnelgr UsD 700 3 T+ 42bps
12 May ServiceNow Inc Fixed usD 750 2 T+ 45bps
12 May ServiceNow Inc Fixed UsD 600 5 T+ 70bps
12 May ServiceNow Inc Fixed uUsD 650 7 T+ 90bps
12 May ServiceNow Inc Fixed usD 1,250 10 T+ 105bps
12 May ServiceNow Inc Fixed usD 750 30 T+ 135bps
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Credit: DM Notable New Issues

Influx of new supply totaling USD54bn last week

Issuer Currency Size (mn) Final Pricing
12 May PayPal Holdings Inc Fixed usD 650 2 T+ 60bps
12 May PayPal Holdings Inc Fixed usD 800 5 T+ 85bps
12 May PayPal Holdings Inc Fixed usD 500 10 T+ 110bps
FRN, Seni
13 May Credit Agricole SA enior usD 140 5 SOFR+74bps
Preferred
FRN, Seni
13 May Credit Agricole SA enior USD 140 5 SOFR+74bps
Preferred
Cumberland Combined Cycle G ti
13 May umberiandom ;_rlf: ycie Leneration Fixed, Secured usD 1,800 30 T+ 78bps
Medline B LP/Medline Co-I
13May | oone Orrowerlnc/ edine LoISSUST 1 Fixed, Secured USD 1,250 5 T + 87.5bps
Medline Borrower LP/Medline Co-Issuer
13 May ! W Inc/ I u Fixed, Secured usb 750 7 T+ 100bps
13 May US Bancorp Fixed usD 22 5 4.5%
13 M Us B Fixed, UsD 1,250 15NC10 T+125b
ay ancorp Subordinated ’ ps
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Credit: DM Notable New Issues

Influx of new supply totaling USD54bn last week

Issuer Currency Size (mn) Final Pricing
13 May US Bank NA/Cincinnati OH FRN usD 350 3NC2 SOFR+66bps
13 May US Bank NA/Cincinnati OH Fixed-to-FRN usD 1,400 3NC2 T+ 55bps
13 May US Bank NA/Cincinnati OH Fixe.d, usD 1,250 15NC10 T+ 125bps

Subordinated

13 May Wells Fargo & Co FRN usD 500 3NC2 SOFR+72bps
13 May Wells Fargo & Co Fixed-to-FRN usD 2,250 3NC2 T+ 60bps
13 May Wells Fargo & Co Fixed-to-FRN usD 3,250 6NC5 T+ 73bps
14 May Gilead Sciences Inc Fixed usD 500 2 T+ 28bps
14 May Gilead Sciences Inc Fixed usb 1,000 3 T+ 38bps
14 May Gilead Sciences Inc Fixed usD 1,000 5 T+ 48bps
14 May Gilead Sciences Inc Fixed usD 500 8 T+ 45bps
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Source: Bloomberg, OCBC Group Research.
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