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Daily Credit Snapshot

Market Commentary N
ndarew wong

Credit Research Analyst
e US economic data overnight painted more a resilient picture of labour

market conditions. Challenger job cuts reduced by 8.3% YoY in December Ezien Hoo

versus 23.5% in November. Companies announced 35,553 job cuts versus Credit Research Analyst
71,321 in November, the lowest since July 2024. The official release noted

that “While December is typically slow, this coupled with higher hiring Wong Hong Wei

plans, is a positive sign after a year of high job cutting plans.” Credit Research Analyst

e The SGD SORA OIS curve traded lower yesterday with shorter tenors

) ; Chin Meng Tee
trading 1-4bps lower while belly tenors and 10Y traded 5bps lower.

Credit Research Analyst

e  Flows in SGD corporates were heavy, with flows in STANLN 4.3%-PERP,

GUOLSP 4.35%-PERP. Aleen Lee LiFei

Credit Research Analyst

e  Global Investment Grade spreads traded flat at 77bps and Global High
Yield spreads tightened by 2bps to 258bps respectively.

e  Bloomberg Global Contingent Capital Index tightened by 3bps to 230bps.
o Bloomberg Asia USD Investment Grade spreads tightened by 1bps to

61bps and Asia USD High Yield spreads tightened by 6bps to 348bps
respectively. (Bloomberg, OCBC)
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Company

Ticker

Description

Sembcorp Industries
Ltd

SCISP

Local media in India reported that SCISP have submitted non-binding offers to acquire
Sprng Energy Private Limited (“Sprng”), which is owned by Shell Plc (“Shell”). Based in
India, Sprng is a renewable energy company that develops wind, solar and hybrid
energy projects. In 2022, Shell bought Sprng for USD1.55bn.

Until such time that SCISP is announced as the confirmed bidder, this news does not
affect SCI’s credit. That said, directionally SCISP has been acquisitive in recent times,
and we expect it to remain so. (Economic Times, Reuters, OCBC)

Latest report: Credit Update — 04 September 2025

Mapletree
Investments Pte Ltd

MAPLSP

In an interview with the Business Times, MAPLSP’s CEO made a number of remarks

including:

o MAPLSP’s business model of integrating real estate development, investment,
capital and property management has enabled MAPLSP to navigate multiple
market cycles and scale. Recurring income is a cornerstone of its business model.

o Development properties offer better risk-reward ratios compared to stabilised
investment properties, particularly in a high cost of capital environment.

o Maintaining long-term commitment to China which accounted for 14% of total
asset under management as at 31 March 2025.

As a recap, in November 2025, Wall Street Journal reported that Capitaland

Investments Limited (“CLI”, a separate SGD credit issuer) and MAPLSP are considering

a potential business combination and likely to start laying the groundwork for the

process as early as next year, quoting unnamed sources. The article adds that the plans

are in the very initial stages, and a deal may or may not materialise.

We will monitor developments but see no immediate impact to MAPLSP’s

fundamentals. We will reassess MAPLSP’s credit profile should a business combination

transpire. (Business Times, Wall Street Journal, OCBC)

Latest report: Credit Update — 01 October 2025

Exxon Mobil Corp

XOM

Per Bloomberg, XOM and other US oil companies are examining what role they can
play in helping revitalising Venezuela’s energy industry according to US Energy
Secretary following talks with these companies’ management.

Bloomberg adds that, oil companies are likely to remain concern about investing
heavily in Venezuela without guarantees of physical and financial security, especially
as Venezuela has had a recent history of asset nationalisation.

We will monitor developments but see no immediate impact to XOM’s fundamentals
for now. (Bloomberg, OCBC)

Latest report: Credit Update — 26 February 2025

HSBC Holdings PLC,
Hang Seng Bank Ltd

HSBC
HSB

HSB’s minority shareholders have approved HSBC's privatisation offer with its shares
expected to be delisted on 27 January 2026, in line with the recommendation of HSB’s
independent board committee. The privatisation is consistent with HSBC’s ongoing
strategic pivot to exit non-strategic activities and re-allocate resources to growth
areas.

HSBC also agreed to pay a YEUR300mn a French criminal and civil case related to the
“Cum-Cum” tax scandal that sought to avoid withholding tax in France.

Our fundamental view on HSBC remains unchanged. (Bloomberg, OCBC)

Latest report: Credit Update — 04 September 2025

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 2




£)OCBC
OCBC Group Research

By Global Markets | 9 January 2026

New Issues:
The total issuance volume for APAC and DM IG market yesterday was USD1.6bn and none respectively.

Date Issuer Description Currency | Size (mn) Tenor (Yr) Final Pricing (%)
08 Credit Agricole SA Fixed, Seniornon- | ¢ -1y 400 6NC5 2.75%
Jan preferred
08 Thaioil Treasury Center Perpetual,

Jan Company Limited Subordinated, usD 600 PerpNC5.25 6.1%

(guarantor: Thai Oil PCL) Fixed
08 Korea Housing Finance Social, FRN USD 500 3 SOFR+49bps
Jan Corp
08 Korea Housing Finance Social, Fixed UsD 500 5 4.087%
Jan Corp
08 . . .
Jan SIM International Limited Fixed usD 540 5NC2 6.5%

Fixed,
08 Societe Generale SA Perpetual, Junior | o, 1,000 PerpNC10 7.125%
Jan Subordinated,
Additional Tier 1

Mandates:
e There were no notable mandates yesterday.
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Key Market Movements

1Wchg 1Mchg

9-Jan (bps) (bps) 9-Jan 1Wchg 1Mchg
iTraxx Asiax IG 66 3 0 Brent Crude Spot (S/bbl)  62.5 2.8% 0.8%
Gold Spot ($/0z) 4,471 3.2% 6.2%
iTraxx Japan 56 0 -0 CRB Commodity Index 302 1.2% 0.9%
iTraxx Australia 65 2 2 Zi‘cplc°mm°dity Index- o5 14%  09%
CDXNAIG 49 -1 -2 VIX 15.5 3.3% -8.7%
CDX NA HY 108 0 0 US10Y Yield 4.18% -1bp -1bp
iTraxx Eur Main 50 -0 -2
iTraxx Eur XO 243 -1 -12 AUD/USD 0.670 0.0% 0.8%
iTraxx Eur Snr Fin 54 -0 -3 EUR/USD 1.165 -0.6% 0.2%
iTraxx Eur Sub Fin 92 -1 -5 USD/SGD 1.286 -0.0% 0.9%
AUD/SGD 0.861 -0.0% 0.1%
USD Swap Spread 10Y -36 1 4 ASX200 8,718 -0.1% 1.5%
USD Swap Spread 30Y -67 1 4 DIJIA 49,266 2.5% 3.6%
SPX 6,921 1.1% 1.2%
China 5Y CDS 42 1 -2 MSCI Asiax 947 1.6% 5.5%
Malaysia 5Y CDS 39 0 -1 HSI 26,150 -0.7% 2.8%
Indonesia 5Y CDS 70 2 -3 STI 4,742 1.8% 5.1%
Thailand 5Y CDS 38 1 -2 KLCI 1,675 0.3% 3.8%
Australia 5Y CDS 12 0 1 JCI 8,960 2.4% 3.5%
EU Stoxx 50 5,904 1.9% 3.3%

Source: Bloomberg
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This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole orin 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 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 intfended 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
Investment Research Private Limited (“OIR"), 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 fransactions 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, OIR, 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”) fo any person or entity (including, without limitation, any overseas office, aoffiliate, parent entfity,
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 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, OIR, OSPL and their respective connected and associated corporations shall be understood
as neither given nor endorsed.

Co.Reg.no.: 193200032W

Disclaimers

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (the “Bank”) and Oversea-Chinese
Banking Corporation Limited (*OCBC Bank") (Co Reg. No.: 193200032W). The Bank 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 the Bank's or OCBC Bank's wilful default or gross negligence.

Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.ntml for cross-border marketing disclaimers and disclosures.
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