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Daily Credit Snapshot

Market Commentary

President Trump and President Xi concluded their White House meeting,
with Trump describing the talks as a “great meeting”, although markets
are still awaiting more concrete policy outcomes after the state dinner
today with various business leaders. Meanwhile, risk sentiment briefly
improved after reports that the US and Iran were discussing a phased
agreement under which the Strait of Hormuz would be reopened in return
for US lifting its economic blockade. However, significant hurdles remain,
with neither side willing to give up its leverage easily. The energy shock is
driving a broader shift towards tighter monetary policy as Norway raised
its policy rate, while Sweden held rates but signalled a likely increase
before year-end. In the UK, BoE Deputy Governors Lombardelli and
Breeden moved closer to supporting a hike as persistent energy costs raise
the risk of second-round effects. However, Dhingra remained more
cautious, noting that price increases were less broad-based than in 2022
and the labour market was weaker. Fed officials also kept the door open
to further tightening, with Anna Paulson and John Williams signalling that
another rate increase may be appropriate. Data-wise, US initial jobless
claims remained low at 197k, while new-home sales rose 6.4% in August.
Markets remained relatively resilient despite the rates sell-off, as equity
markets remained broadly flat. The US 10-year yield rose around 8bp to
5.20%, with markets pricing a 71% probability of an October Fed hike.
Brent rose 3.4% while gold fell around 0.5%.

The SGD SORA OIS curve traded higher yesterday with the shorter tenors
trading 8-10bps higher, belly tenors trading 10-11bps higher, and 10Y
tenor trading 10bps higher.

There were no notable flows today.

US Investment Grade widened by 1bps to 77bps, and US High Yield spreads
widened by 8bps to 282bps respectively. Bloomberg Global Contingent
Capital spreads widened by 7bps to 208bps.

Bloomberg Asia USD Investment Grade spread widened by 2bps to 54bps,
and the Asia USD High Yield spreads widened by 5bps to 316bps.
(Bloomberg, OCBC)
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Credit Summary:

Company Ticker Description

e  FIRTSP have received the proceeds from the divestment of eight hospital assets
and three non-hospital assets.

e The amount based on previous disclosure was IDR6.2trillion (~SGD471.6mn).

First REIT FIRTSP e However, legal title transfer of some assets to the buyers are not yet complete and

likely to complete within 18 days. (Company, OCBC)

Latest report: Credit Update — 06 November 2025

e FWDGHD was fined HKD19.5mn by HK Insurance Authority (“HKIA”) for identified
deficiencies in its anti-money laundering (“AML”) and counter-terrorist financing
(“CFT”) controls for the period from April 2012 to September 2024.

e While there were systemic weaknesses in AML/CFT controls and governance, HKIA

FWD Group has acknowledged FWDGHD’s cooperation with the investigation and high
. FWDGHD . .

Holdings Ltd commitment to remediation.

e HKIA acknowledged that considerable progress has been made by FWDGHD in
strengthening its AML/CFT controls and processes. (HKIA, Bloomberg, OCBC)

Latest report: Credit Update — 25 September 2026

e ANZand CBAAU have both announced organisational restructuring that will consist
of redundancies and redeployment of employees.

e ANZ is conducting a major restructuring of its technology teams that includes
offshoring roles and overhauling its New Zealand operations as CEO Nuno Matos
continues to reduce costs and reshape the company’s workforce. ANZ says the
move reflects CEO Matos' "ANZ 2030" strategy to simplify the organisation, with
the bank now closing in on his original target of 3,500 job cuts.

e Morethan 400 roles out of the 1500 permanent IT staff are expected to be affected
by the restructure, with more than 100 workers expected to be made redundant
as ANZ consolidates software testing under a single partner (reportedly Infosys or
HCLTech), with changes finalized by early October according to sources that spoke

Australia & New to the Australian Financial Review. New Zealand’s Workers First Union expects the

Zealand Banking ANZ redundancy count to rise as more staff are shifted into different roles. This follows

Group Ltd ANZ's recent decision to close its 60-person Dunedin call centre; the bank employs

CBAAU ~8,000 people in New Zealand, where it is the largest lender. Matos has not ruled

Commonwealth out further cost-cutting, even as ANZ expands its India and Philippines tech hubs
Bank of Australia to 11,500 staff, almost 30% of its total workforce.

e  CBAAU will be restructuring its Technology sector in New South Wales, affecting
232 staff members, with more than 172 roles to be made redundant. The rest of
the employees are to be redeployed across Business Banking, Chief Operations
Office, Institutional Banking and Markets, Retail Banking Services, Financial
Services, Risk Management and Human Resources units, as per a statement
released by the Finance Sector Union. (Australian Financial Review, Finance Sector
Union, Bloomberg, OCBC)

ANZ’s Latest report: Credit Update — 26 August 2026
CBAAU'’s Latest report: Credit Update — 26 August 2026
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Commerzbank AG,
UniCredit SpA

CMZB,
UniCredit

e In comments at a Bank of America conference, CMZB Chief Executive
Officer Bettina Orlopp discussed options for UniCredit to increase its stake in
CMZB. One involved the merger of CMZB with UniCredit's German subsidiary
HypoVereinsbank although such a move requires 75% voting support at CMZB’s
annual general meeting.

e Other options include a straight merger or a higher offer to remaining CMZB
shareholders. This raises the importance of discussions between UniCredit Chief
Executive Officer Andrea Orcel and the German government given the German
government remains the second largest shareholder of CMZB.

e Mr Orlopp also confirmed that CMZB continues to operate and remains an
independent company and would likely remain so under the first phase of any
takeover by UniCredit. As such, it will maintain its standalone strategy. This appears
to have been confirmed in CMZB’s annual strategy meeting held this week with the
supervisory board where strategic targets announced earlier this year continue to
be on track. Of note is that CMZB priced a EUR750mn senior non-preferred 4NC3
in mid-September highlighting the bank’s continued management of its funding.
(Reuters, Bloomberg, Company, OCBC)

Latest report: CMZB Credit Update — 28 July 2026
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New Issues:
e APAC and DM IG issuance were zero and USD1.77bn respectively yesterday (prior day USD11.4bn and USD5.2bn).

Date Issuer Description Currency |Size (mn) TF\?:)” Final Pricing (%)
24 Sep Aspial Lifestyle Ltd Fixed SGD 75 5 5%
24 Sep Kyndryl Holdings Inc Fixed usb 600 3 T+ 287.5bps
24 Sep Kyndryl Holdings Inc Fixed usb 400 5 T+ 312.5bps
Mandates:

e There were no notable mandates today.
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Key Market Movements

1W chg 1Mchg

Last Price Last Price 1W chg 1M chg

(bps) (bps)
US IG Credit Spread 77 1 -3 Brent Crude Spot ($/bbl) 105.3 1.4% 18.9%
US HY Credit Spread 282 13 14 Gold Spot ($/0z) 4,274 -2.4% -8.2%
g:?ta;lcc‘:zzi;ii"r:a ; 208 5 3 CRB Commodity Index 423 0.2% 5.9%
Asia IG Credit Spread 54 2 2 Zi‘cplc°mm°dity Index - 749 0.0%  7.5%
Asia HY Credit Spread 316 -16 -10 VIX 15.7 1.5% 1.4%
US10Y Yield 5.17% 17bp 54bp
iTraxx Asiax IG 71 6 4
iTraxx Japan 62 8 5 AUD/USD 0.702 -1.4% -2.0%
iTraxx Australia 72 6 4 EUR/USD 1.138 -0.9% -2.5%
CDXNAIG 58 7 8 USD/SGD 1.279 -0.2% -0.7%
CDX NA HY 107 -0 -1 AUD/SGD 0.898 1.3% 1.3%
iTraxx Eur Main 61 6 10
iTraxx Eur XO 294 34 48 ASX200 8,665 -0.8% -5.5%
iTraxx Eur Snr Fin 65 8 12 DIJIA 51,350 -0.8% -4.2%
iTraxx Eur Sub Fin 108 15 22 SPX 7,704 0.9% 0.3%
MSCI Asiax 1,150 1.6% 2.2%
USD Swap Spread 10Y -39 -1 -2 HSI 24,396 -1.4% -4.4%
USD Swap Spread 30Y -69 -1 -1 STI 5,695 0.7% -0.7%
KLCI 1,671 0.3% -3.8%
China 5Y CDS 34 1 -1 JCI 6,264 -2.8% -3.7%
Malaysia 5Y CDS 35 2 1 EU Stoxx 50 6,273 -0.8% -2.8%
Indonesia 5Y CDS 88 6 5
Thailand 5Y CDS 40 -0 0
Australia 5Y CDS 15 2 1
Prices shown above are based on the latest available price or the previous market close Source: Bloomberg
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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 tfrading 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 fo 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 fo 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 freated 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 infended 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 entfity,
a "Relevant Entity"”) in breach of any law, rule, regulation, guidance orsimilar. 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 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, 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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