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Credit: Weekly Overview

HY: US vs Asia (bps)

IG: US vs Asia(bps)

• Relief rally broadens but Hormuz still closed: Assets extended their rebound last 
week as investors grew increasingly confident that the US-Iran ceasefire can be 
converted into a peace deal. The S&P500 and NASDAQ printed fresh all-time highs 
and credit spreads ground tighter. However, the Strait of Hormuz remained closed 
into the weekend.

• Rates and credit spreads tightened drove higher total returns. US Treasury yields 
(1-10Y) fell 5 – 10bps w/w.

• Asia USD: Credits spreads tightened amidst optimism over a Middle East 
resolution prior to the weekend. 

• US credits: Broad rally in risk-assets post-ceasefire but initial positivity had 
dimmed by the weekend developments. Influx of new supply was evidenced with 
USD54.68bn credit priced across developed markets last week.

Indices
OAS Spread w/w 

Change (bps) 
OAS Spread 

(bps)
Yield

Total Returns 
(w/w)

Asia USD IG -1 61 4.62 % 0.41 %

Asia USD HY -4 407 8.07 % 0.56 %

US IG -1 79 4.97 % 0.42 %

US HY -12 268 6.75 % 0.58 %

Source: Bloomberg, OCBC Group Research.

Strong Week, Awkward Weekend 



SGD Weekly Overview
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SGD Credit Universe gained 0.33% as SORA 1-10Y fell 3 to 5bps. Longer Tenors and AT1s outperformed. 

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

Key Statistics Total Returns

(1 Jan 2021 = 100) Eff Mty Market Cap w/w m/m y/y
Since Jan 

2021

By Tenor & Structure

AT1S 118.0 2.8 $12,196m 0.49% 0.3% 7.2% 18.0%

NON-FIN PERP 125.8 11.7 $13,864m 0.14% -0.1% 6.7% 25.8%

TIER 2S & Other Sub 121.2 3.8 $18,469m 0.28% 0.1% 7.3% 21.2%

LONGER TENORS (>9YRS) 105.4 21.7 $15,901m 1.12% 0.0% 6.6% 5.4%

MID TENORS (>3Y-9YRS) 115.1 4.9 $42,812m 0.28% 0.0% 5.9% 15.1%

SHORT TENORS (1-3YRS) 116.8 1.7 $29,291m 0.11% 0.1% 4.3% 16.8%

MONEY MARKET (<12M) 118.0 0.4 $9,781m 0.04% 0.2% 2.8% 18.0%

By Issuer Profile Rating

POS (2) 117.5 8.4Y $8,310m 0.10% 0.0% 6.2% 17.5%

N(3) 120.0 3.3Y $26,251m 0.31% 0.2% 6.5% 20.0%

N(4) 120.2 8.4Y $18,826m 0.31% 0.2% 6.1% 20.2%

N(5) 119.1 3.1Y $6,732m 0.12% 0.0% 5.9% 19.1%

OCBC MODEL PORTFOLIO 129.6 13.9Y $6m 0.30% 0.0% 9.0% 29.6%

SGD Credit Universe 115.5 6.2Y $142,313m 0.33% 0.1% 5.7% 15.5%



Key Highlights – Manageable impacts from Iran War unless disruptions are prolonged

Keppel Ltd (“KEPSP”): 

• KEPSP responded to substantial and relevant questions ahead of its annual general meeting. KEPSP has a limited direct exposure to 

the Middle East. These operations have not been directly impacted. For its power generation business, most of the gas procured 

through piped natural gas from Malaysia and some international LNG cargoes.

• Manageable impacts unless prolonged disruption: Around two-thirds of its electricity contracts are long-term contracts which 

provides some cushion against spark spread volatility. However, if there is prolonged disruption to gas supply and an energy crunch, 

this could have significant impacts on Singapore and the region and where KEPSP would also be affected.

• More than 95% of KEPSP’s data centre leases are on power pass-through contracts, where tenants pay the actual electricity usage. 

Qantas Airways Ltd (“QANAU”):

• QANAU provided an update on its financial year ending 30 June 2026 (“FY2026”) outlook.

• Jet fuel prices have surged and are volatile. QANAU has hedged most crude oil costs but faces higher jet fuel refining margins, 

raising fuel expenses to around AUD 3.1–3.3 bn in 2HFY2026 (1HFY2026: AUD2.6bn). Demand for European travel is strong, 

prompting QANAU to shift flights from the US and domestic routes, cutting domestic capacity by 5%. QANAU is working with the 

government and suppliers to ensure stable fuel supply through May. 

SGD Credit: Top Happenings within our Coverage
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Source: Company, Bloomberg, OCBC Group Research.



Key Highlights

Westpac Banking Corporation (“WSTP”):

• WSTP reported trading update for 1HFY2026 ended 31 March 2026. Overall 1HFY2026 operating metrics remains stable though 

modestly wider credit losses are expected amidst geopolitical tensions and slower economic growth. 

• WSTP expects credit losses to widen amidst impacts of the Iran War on local economy. WSTP is expected to make a credit 

impairment charge of 10bps of average gross loan in 1HFY2026, higher than the 5bps impairment charge in FY2025 (FY2024: 7bps). 

BP PLC (“BPLN”):

• Bloomberg reported BPLN is changing the company’s structure into a traditional upstream-downstream model (oil production and 

refining) in a bid to simplify the company. Ms O’Neill is also expected to make changes to the company’s senior leadership.

• BPLN’s 1Q2026 trading update shows stable production, flat gas segment prices due to price lags, a slight rise in oil segment 

earnings, strong oil trading, and higher net debt at USD 25–27bn (end-2025: USD22.2bn) due to increased working capital.

Santos Ltd (“STOAU”):

• I am not leaving: STOAU’s long-time CEO, Mr Kevin Gallagher has signaled that he intends to continue leading the company until at 

least 2028 to guide the company through major projects and will not join the Chairperson, Mr Keith Spence in stepping down by 

April 2027. Per local media, both the CEO and Chairperson have come under investor pressure following unsuccessful takeover 

approaches by bidders for STOAU and a lacklustre share price performance in recent years.

SGD Credit: Top Happenings within our Coverage
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Source: Company, Bloomberg, OCBC Group Research.



Key Highlights - Decent results from the major financial institutions:

Citigroup Inc (“C”):

• Better than guidance: C reported net income of USD5.8bn in 1QFY26, with ROE of 11.5% and ROTCE of 13.1% (> FY2026 guidance of 

10.11% ROTCE). Total revenue was up by 14% y/y to USD24.6bn. CET1 ratio was 12.7% (regulatory capital requirement of 11.6%).

JPMorgan Chase & Co (“JPM”):

• JPM reported net income of USD16.5bn in 1QFY2026, achieving an ROE of 19% and ROTCE of 23%. Total net revenue was 

USD50.5bn (+10% y/y). CET1 ratio is flat at 14.3%, with 430bps excess over regulatory minimum.

Wells Fargo & Co (“WFC”):

• WFC reported net income of USD5.25 in 1QFY2026, achieving an ROE of 12.2% and ROTCE of 14.5%. Total revenue was USD21.4bn 

(+6% y/y) driven by 5% increase in net interest income (“NII”) and 8% increase in non-interest income. CET1 ratio was 10.3% , with 

about 180bps above regulatory minimum.

Goldman Sachs Group Inc/The (“GS”):

• GS reported 1QFY2026 results showing earnings beat as Global Banking and Markets net revenues came in at USD12.74bn (+19% 

y/y; estimates USD12.5bn).. Along with RWA expansion, CET1 fell to 12.5% (4QFY2025: 14.3%), still above the regulatory minimum 

of 9.5%.

SGD Credit: Top Happenings within our Coverage

6

Source: Company, Bloomberg, OCBC Group Research.



Credit: Upcoming SGD Maturities
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Issuer Ticker
Amt. Outstanding 

(SGDmn) 
Coupon Maturity Date Call Date Reset Date

Frasers Property Treasury Pte Ltd FPLSP 280 4.25 21 Apr 2026 - -

Cagamas Global PLC CAGA 90 3.57 27 Apr 2026 - -

Perennial Holdings Pte Ltd PREHSP 33.5 6.5 29 Apr 2026 - -

Straits Trading Co Ltd/Singapore STRTR 170 4.1 04 May 2026 - -

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 - -

April, May 2026

Source: Bloomberg, OCBC Group Research.



Credit: Upcoming SGD Maturities
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Issuer Ticker
Amt. Outstanding 

(SGDmn) 
Coupon Maturity Date Call Date Reset Date

Erajaya Digital Pte Ltd ERJDIG 50 4.5 24 Aug 2026 24 May 2026 -

Rikvin Capital Pte Ltd RIKCAP 100 5 31 Mar 2027 31 Mar 2026 -

Credit Agricole SA ACAFP 325 3.8 30 Apr 2031 30 Apr 2026 -

Goldman Sachs International GS 30 4.4 01 Mar 2036 - -

ESR Group Ltd ESRCAY 350 5.65 - - -

Mapletree Industrial Trust MINTSP 300 3.15 - 11 May 2026 -

April, May 2026

Source: Bloomberg, OCBC Group Research.



Credit: New Issues in SGD
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Date Issuer Type Currency Size (mn) Tenor Final Pricing

14 Apr Lendlease Global Commercial REIT
Variable, 

Perpetual, 
Subordinated

SGD 120 PerpNC3 4.28%

15 Apr 
PSA Treasury Pte Ltd 

(guarantor: PSA International Pte Ltd)
Fixed SGD 400 30 2.7%

16 Apr
Perennial Treasury Pte Ltd 

(guarantor: Perennial Holdings Pte Ltd)
Fixed SGD 115 5 5.25%

Modest issuance activity in SGD credit primary market

Source: Bloomberg, OCBC Group Research.



Credit: APAC (Asia) Notable New Issues
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Date Issuer Type Currency Size (mn) Tenor Final Pricing

14 Apr NAVER Corporation Fixed, Green USD 500 5 T + 60bps

15 Apr Bank Negara Indonesia Persero Tbk PT

Fixed, Perpetual, 
Junior 

Subordinated, 
Additional Tier 1

USD 700 PerpNC5.5 7.15%

15 Apr 
Chinalco Capital Holdings Ltd 

(guarantor: Aluminum Corp of China)
Fixed USD 800 3 T + 22bps

16 Apr Malayan Banking Bhd FRN USD 600 3 SOFR+ 57bps

Modest APAC primary market activity totaling USD11.4bn last week. 

Source: Bloomberg, OCBC Group Research.



Credit: APAC (Japan and AU/NZ) Notable New Issues
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SoftBank Group Corp and Sompo Holdings Inc were the largest issuers in Japan/AU last week

Date Issuer Type Currency Size (mn) Tenor Final Pricing

14 Apr
Development Bank of Japan Inc 

(guarantor: Japan)
Fixed USD 1,000 5 MS + 58bps

15 Apr 
CIMIC Finance Ltd 

(guarantor: Multiple Guarantors)
Fixed USD 650 10 T + 183bps

15 Apr ITOCHU Corp Fixed USD 750 3 T + 45bps

15 Apr PLS Group Ltd Fixed USD 600 5NC2 T + 299bps

15 Apr Sompo Holdings Inc Fixed USD 1,300 11NC10 T + 113bps

15 Apr SoftBank Group Corp Fixed USD 400 3.50 7.625%

15 Apr SoftBank Group Corp Fixed USD 600 5.50 8.25%

15 Apr SoftBank Group Corp Fixed USD 500 10 8.5%

15 Apr 
Australian Metcoal Financing Pty Ltd 

(guarantor: Whitehaven Coal Ltd)
Fixed, 1st lien USD 450 5.50 T + 235bps

15 Apr 
Australian Metcoal Financing Pty Ltd 

(guarantor: Whitehaven Coal Ltd)
Fixed, 1st lien USD 450 8 T + 275bps

Source: Bloomberg, OCBC Group Research.



Credit: DM Notable New Issues
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Date Issuer Type Currency Size (mn) Tenor Final Pricing

13 Apr Goldman Sachs Group Inc/The FRN USD 500 4NC3 SOFR + 100bps

13 Apr Goldman Sachs Group Inc/The Fixed-to-FRN USD 3,000 4NC3 T + 80bps

13 Apr Goldman Sachs Group Inc/The Fixed-to-FRN USD 3,000 8NC7 T + 100bps

14 Apr Brookfield Asset Management Ltd Fixed USD 550 5 T + 95bps

14 Apr Brookfield Asset Management Ltd Fixed USD 450
Retap of its 

BAMCN 
5.298% '36s

T + 117bps

14 Apr BNP Paribas SA

Fixed, Perpetual, 
Junior 

Subordinated, 
Additional Tier 1

USD 1,500 PerpNC10 7.2%

14 Apr CaixaBank SA
Fixed-to-FRN, 
Senior Non-

Preferred
USD 1,000 6NC5 T + 95bps

14 Apr CaixaBank SA
Fixed-to-FRN, 
Senior Non-

Preferred
USD 1,000 11NC10 T + 115bps

14 Apr New York Life Global Funding Fixed, Secured USD 750 3 T + 48bps

14 Apr New York Life Global Funding FRN, Secured USD 350 3 SOFR+ 68bps

Source: Bloomberg, OCBC Group Research.

Influx of new supply totaling USD54.68bn last week



Credit: DM Notable New Issues
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Date Issuer Type Currency Size (mn) Tenor Final Pricing

14 Apr Royal Bank of Canada Fixed-to-FRN USD 1,500 4NC3 T + 65bps

14 Apr Royal Bank of Canada Fixed-to-FRN USD 1,500 6NC5 T + 75bps

14 Apr TransCanada PipeLines Ltd
Fixed-to-Fixed, 

Junior 
Subordinated

USD 500 30.5NC5.25 6.125%

14 Apr TransCanada PipeLines Ltd
Fixed-to-Fixed, 

Junior 
Subordinated

USD 500 30.5NC10.25 6.375%

15 Apr Allianz SE
Fixed, Perpetual, 

Subordinated
USD 750 PerpNC9 6.5%

15 Apr Electricite de France SA Fixed USD 1,250 10 T + 105bps

15 Apr Electricite de France SA Fixed USD 1,000 30 T + 130bps

15 Apr Electricite de France SA Fixed USD 500 40 T + 145bps

15 Apr JPMorgan Chase & Co FRN USD 500 4NC3 SOFR+ 82bps

15 Apr JPMorgan Chase & Co Fixed USD 2,750 4NC3 T + 63bps

Source: Bloomberg, OCBC Group Research.

Influx of new supply totaling USD54.68bn last week



Credit: DM Notable New Issues

14

Date Issuer Type Currency Size (mn) Tenor Final Pricing

15 Apr JPMorgan Chase & Co Fixed USD 3,000 6NC5 T + 73bps

15 Apr JPMorgan Chase & Co Fixed USD 3,750 11NC10 T + 87bps

15 Apr JPMorgan Chase Bank NA FRN USD - 40 SOFR+20bps

15 Apr Morgan Stanley Fixed USD 2,500 4NC3 T + 78bps

15 Apr Morgan Stanley FRN USD 500 4NC3 SOFR+ 97bps

15 Apr Morgan Stanley Fixed USD 3,250 6NC5 T + 92bps

15 Apr Morgan Stanley Fixed USD 3,750 11NC10 T + 102bps

16 Apr Bank of America Corp Fixed-to-FRN USD 3,250 4NC3 T + 68bps

16 Apr Bank of America Corp FRN USD 500 4NC3 SOFR + 88bps

16 Apr Bank of America Corp Fixed-to-FRN USD 3,250 6NC5 T + 78bps

Source: Bloomberg, OCBC Group Research.

Influx of new supply totaling USD54.68bn last week



Credit: DM Notable New Issues
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Date Issuer Type Currency Size (mn) Tenor Final Pricing

16 Apr Bank of America Corp
Fixed-to-FRN, 
Subordinated

USD 3,000 11NC10 T + 118bps

16 Apr Bank of New York Mellon Corp/The Fixed-to-FRN USD 750 6NC5 T + 63bps

16 Apr Bank of New York Mellon Corp/The Fixed-to-FRN USD 750 11NC10 T + 78bps

16 Apr M&T Bank Corporation
Fixed, 

Subordinated
USD 500 10NC5 T + 138bps

16 Apr Manufacturers & Traders Trust Co Fixed-to-FRN USD 750 4NC3 T + 75bps

16 Apr Toronto-Dominion Bank/The FRN USD 300 3 SOFR+ 76bps

16 Apr Toronto-Dominion Bank/The Fixed USD 1,250 3 T + 57bps

16 Apr Toronto-Dominion Bank/The Fixed USD 1,250 7 T + 77bps

16 Apr
Zurich Finance Ireland II DAC 

(guarantor: Zurich Insurance Co 
Ltd/Japan)

Variable, 
Subordinated

USD 500 30.5NC10.5 5.875%

Source: Bloomberg, OCBC Group Research.

Influx of new supply totaling USD54.68bn last week
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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 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 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, 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 II, 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.

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, or in 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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