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Credit: Weekly Overview

HY and French risk lead the widening _
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Note: w/w refers to the week of 25 September — 02 October
Source: Bloomberg, OCBC Group Research.



SGD Weekly Overview

SGD Credit fell for the 7t consecutive week, with longer tenors and Tier 2s underperforming again

Key Statistics Total Returns
1Jan 2021 = 100) Eff Mt Market Ca w/w m/m / Since Jan YTD
( y p v/y 2021
By Tenor & Structure
AT1S 118.7 2.8 $12,832m 1.3% 18.7% 1.18%
NON-FIN PERP 127.8 12.6 $12,466m 2.7% 27.8% 1.97%
TIER 2S & Other Sub 120.6 3.6 $19,688m 0.1% 20.6% 0.06%
LONGER TENORS (>9YRS) 103.3 20.4 $17,265m 3.3%
MID TENORS (>3Y-9YRS) 114.0 4.8 S44,682m 14.0% 0.11%
SHORT TENORS (1-3YRS) 117.1 1.7 $25,407m 0.01% 1.4% 17.1% 1.02%
MONEY MARKET (<12M) 118.7 0.4 $12,154m 0.03% 0.1% 1.6% 18.7% 1.18%
By Issuer Profile Rating
POS (2) 116.8 8.1Y $9,803m 0.3% 16.8%
N(3) 120.0 3.2Y $26,760m 0.6% 20.0% 0.66%
N(4) 120.7 8.1Y $19,208m 1.4% 20.7% 1.06%
N(5) 119.6 2.9Y $7,396m 1.4% 19.6% 1.02%
OCBC MODEL PORTFOLIO 130.8 13.7Y S6m 2.0% 30.8% 1.52%
SGD Credit Universe 115.1 6.1Y $144,495m 0.0% 15.1% 0.50%
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Source: Bloomberg, OCBC Group Research (full description in SGD Credit Outlook 2023, pg Ixi)



Credit: Monthly Credit Theme

Takeaways from our Monthly Credit View

e Rates, not spreads, drove September's losses: the 10Y UST vyield rose 54bps to 5.29%, a 2026 high, and US IG
returned -2.72%, its worst month of 2026, although its spread was only 2bps wider at 80bps.

e US HY spreads gapped wider late in the month: the index widened 50bps to 311bps, with about 95% of the move
between 22 and 30 September, led by Caa (+150bps).

e Asiadollar lost on rates, with HY ahead of 1G: Asia USD IG returned -2.04% with its spread almost unchanged at
56bps, while Asia USD HY returned -1.20% even while its spread widened 18bps to 339bps.

e SGD credit softened as swap rates rose: our SGD Credit Universe fell 0.8% m/m (week to 18 September) as the 10Y
SORA OIS rose 28bps to 2.66%.

e We keep a defensive bias and seek carry: we prefer short and intermediate maturities and quality BB-rated US HY
over US IG, and in SGD, crossover and high yield over high grade.
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Source: Bloomberg, OCBC Group Research (Monthly Credit View).



Credit: Top Happenings within our Coverage (USD)

Sovereign Risk

French Republic; BNP Paribas ("BNP"), Societe Generale ("SOCGEN"), Crédit Agricole S.A. ("CASA"), BPCE ("BPCE")

e OAT-Bund 10Y widened to 141bps at the 2 October close (25 September: 109bps), the widest since May 2012;
~148bps on 5 October.

e The 2027 budget targets a EUR54bn fiscal effort to cut the deficit to 5.0% of GDP (2026: 5.4%), but markets doubt
delivery: the fiscal watchdog called its growth assumption "optimistic", and debt still rises to ~122% of GDP.

e Politics and positioning amplified the move: the minority government faces censure risk before the 2027 presidential
election, and hedge funds unwound crowded French carry trades. Moody's Aa3 (negative), S&P A+ (stable).

e French bank capital repriced with the sovereign: 5Y senior CDS +~11bps, AT1 OAS +55-76bps (SOCGEN 6.75% PERP to
304bps); no bank rating actions.

Regulatory Developments

UBS Group AG ("UBS")
e Council of States voted for UBS to fund foreign subsidiaries with 90% CET1 — positive for UBS AT1s with more equity.

e UBS is reportedly looking to exit Swiss regulation, potentially via a combination with a foreign bank, though the
Finance Minister said leaving would be "far more expensive and legally complex" than complying while UBS says its
goal is to keep operating as a global bank from Switzerland.
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Source: Bloomberg, Euronews, Banque des Territoires, OCBC Group Research.



Credit: Top Happenings within our Coverage (USD)
Mergers & Acquisitions
Commerzbank AG ("CMZB") / UniCredit SpA ("UniCredit")

e FT reports UniCredit plans to take control of CMZB and revamp its supervisory board as early as January; base case is
end-February (prior plan: 2Q next year).

e A challenge could delay this to CMZB's May AGM; UniCredit CEO Andrea Orcel plans to remove CMZB CEO Bettina
Orlopp and resists Germany's demand to keep two board seats.

Regulatory Developments

Julius Baer Group Ltd ("BAER")

e FINMA concluded enforcement proceedings opened in December 2024 over risk-management and anti-money-
laundering lapses, confiscating Y~CHF10mn of profits.

e Additional CET1 requirement halved to CHF250mn (de facto minimum CET1 ratio of 9.4%); BAER has applied to
resume share buybacks.

Rating Action

Wells Fargo & Co ("WFC")
e S&P upgraded WFC to A- from BBB+ (stable outlook) on 29 September 2026.
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Source: Company, HKEX, Financial Times, Bloomberg, OCBC Daily Credit Snapshot (30 September and 1 October 2026), OCBC Group Research.



Credit: Top Happenings within our Coverage (SGD)

Singapore Market Review

Private home prices (URA 3Q2026 flash estimate, full data due 23 October)

e Prices rose 1.4% qg/q (2Q2026: +0.5%), led by the Outside Central Region (+2.2%); Core Central Region prices eased
0.1%. YTD increase of 2.8% works out to average quarterly gain of 0.9%, in-line with 2025’s growth.

e Healthy launch sales at Lucerne Grand: CITSP sold 350 units, or 61% of the 570-unit Lucerne Grand, during its
launch weekend at an average selling price of SGD2,480 psf.

e Demand anchored by local buyers: Singaporeans accounted for around 93% of buyers, with the remaining 7% comprising
permanent residents, including those from Malaysia, China and India.

Strategy Update

City Developments Ltd ("CITSP")

o "GET+" 2027-29 plan: SGD5bn of new investments, SGD6bn of divestments, AUM to double to SGD10bn and
>SGD6bn of cash inflows from existing projects.

e Targets net gearing (incl. fair value of investment properties) of 55% (end-1H2026: 75%) and a dividend payout of at
least 35% of PATMI.

e We see GET+ as a step in the right direction and the ~55% target as plausible, though execution risks remain.
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Source: Company, URA, OCBC Daily Credit Snapshot (28 September and 2 October 2026), OCBC Group Research.



Credit: Top Happenings within our Coverage (SGD)

Strategy Update

Mapletree Investments Pte Ltd ("MAPLSP")

e Development, especially logistics, to play a bigger role given the higher cost of capital, per the Group CEO; SGD5.4bn
of projects under development (31 March 2026).

e Bloomberg reports a possible Mumbai REIT listing of four India office parks in mid-to-late 2027, raising up to
SGD600mMn; MAPLSP declined to comment.

Funding & Redemptions

First Real Estate Investment Trust ("FIRTSP")

e Redeeming its SGD100mn FIRTSP 3.25% '27s on 19 October 2026 at a make-whole amount of SGD100.67mn, funded
by divestment proceeds (¥SGD471.6mn).

e FIRTSP will then have no bonds or perpetuals outstanding.

Keppel Ltd ("KEPSP")
e Priced a debut CNH1.0bn (*SGD191mn) 5Y bond at 1.95%, tightening from the 2.35% area.
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Source: Company, Business Times, Bloomberg, OCBC Daily Credit Snapshot (29 September and 2 October 2026), OCBC Group Research.



Credit: Top Happenings within our Coverage (USD)
Asset Recycling
Lendlease Group ("LLCAU")

e Completed the AUD525mn sale of its remaining 25.1% of Keyton Retirement Living Trust; AUDO.8bn of AUD1.3bn
FY2026 contracted sales is due by 30 December 2026.

e Proforma gearing to improve to 30.2% (June 2026: 37.7%) once received; ~AUD1.2bn more expected in FY2027 from
pre-sold apartments.

Mergers & Acquisitions

Airport Authority Hong Kong ("HKAA") / New World Development ("NWDEVL")

e NWDEVL hands the 11 SKIES project to HKAA on 1 April 2027, paying over HKD3bn in termination fees and
contributions; HKAA takes the assets at no cost.

e Chow Tai Fook Enterprises granted HKAA a three-year option over 750mn NWDEVL shares for HKD2.25bn; relaunch
with SKYTOPIA targeted for 2028/29.

e For NWDEVL, the exit drove HKD18.3bn of impairments and provisions (FY2026 loss for the year: HKD26.8bn); net
debt to equity rose to 68.3%.

$)OCBC

Source: Company, Australian Financial Review, Bloomberg, OCBC Daily Credit Snapshot (28 and 30 September 2026), OCBC Group Research.



Credit: Upcoming SGD Maturities

October 2026
Ticker Amt.(sO gg:ir;dmg Maturity Date Call Date Reset Date
GLL IHT Pte Ltd 0
(Guarantor: Guocoland Ltd) GUOLSP 300 3.29% 26/10/2026 i i
Cagamas Holdings Berhad
2 .739 - -
(Guarantor: Cagamas Bhd) CAGA 00 1.73% 09/10/2026
Cagamas Holdings Berhad
1 .709 - -
(Guarantor: Cagamas Bhd) CAGA 37 1.70% 27/10/2026
Cagamas Holdings Berhad o
(Guarantor: Cagamas Bhd) CAGA 155 1.75% 16/10/2026
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Source: Bloomberg, OCBC Group Research.



Credit: New Issues in SGD

Slow issuance in the SGD credit primary market

Issuer

29 Sep Housing & Development Board Green, Fixed

Currency

SGD

Size (mn)

1,200

Final Pricing

2.586%
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Source: Bloomberg, OCBC Group Research.
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Credit: APAC (Asia) Notable New Issues

APAC primary market activity totaled USD1.25bn last week (prior week: USD16.5bn)

Currency Size (mn) Tenor (yr) Final Pricing
28 Sep Korea Housing Finance Corp Fixed usD 500 5 5.425%
SOFR MS
29 Sep Development Baer of Japan Inc Fixed USD 500 10
(guarantor: Japan) + 69bps
Westpac Banking Corp
29 Sep | (guarantor: Trustee for the Westpac Covered FRN, Secured usD 250 7 SOFR+56bps
Bond Trust/The)

$)OCBC

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

New supply totaling USD33bn last week

Issuer Currency Size (mn) Final Pricing
28 Sep Kroger Co/The Fixed usD 850 10 T + 100bps
28 Sep Kroger Co/The Fixed usD 650 Long 5 T+ 75bps
30 Sep Paramount Skydance Corporation Fixed usD 1250 20 T + 300bps
30 Sep Paramount Skydance Corporation Fixed usD 3500 3 T+ 160bps
30 Sep Paramount Skydance Corporation Fixed usb 5250 10 T+ 262.50bps
30 Sep Paramount Skydance Corporation Fixed usD 3500 30 T+ 315bps
30 Sep Paramount Skydance Corporation Fixed usD 1250 40 T+ 330bps
30 Sep Paramount Skydance Corporation Fixed usb 3500 2 T+ 145ps
30 Sep Paramount Skydance Corporation Fixed usD 5250 7 T+ 237.50bps
30 Sep Paramount Skydance Corporation Fixed usD 6500 5 T + 200bps

$)OCBC

Source: Bloomberg, OCBC Group Research.



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 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.

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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