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e The S&P 500 and Nasdaq posted record closing highs on Thursday after

reports suggested that the U.S. and Iran had reached a tentative Ezien Hoo

agreement on a 60-day memorandum of understanding to extend the Credit Research Analyst
ceasefire and restart nuclear talks. It was arguably the most contradictory
day of the conflict so far, with a military exchange and a diplomatic
breakthrough unfolding within the same 24-hour window. Key terms of
the proposed MoU reportedly include unrestricted shipping through the
Strait of Hormuz and Iran’s commitment to remove all mines from the
waterway within 30 days. The first phase of the 60-day window will focus
on arrangements for removing Iran’s highly enriched uranium. However,
the MoU still requires approval from both leaders. The ECB’s latest
accounts showed that its April decision to keep rates unchanged was a
close call for some policymakers. “A number of members noted that the
decision was a close call and that they would not have opposed raising
rates at the current meeting had this been on the table,” the ECB said in
the accounts of its April 29-30 meeting. Policymakers noted that they
would have a much richer information set by the June meeting.
Expectations for a June hike increased, as energy prices are likely to remain
elevated for longer. The accounts also echoed recent concerns that
governments could again offer subsidies to shield consumers from high
energy prices, similar to 2022, potentially worsening the inflation problem.
In the U.S., St. Louis Fed President Alberto Musalem warned on Thursday
that it would be risky to rely on the prospect of higher future productivity
growth to solve today’s inflation problem.
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e The SGD SORA OIS curve traded lower yesterday with shorter tenors
trading 1-2bps lower while belly tenors traded 2-3bps lower and 10Y
traded 3bps lower.

o  Flows in SGD corporates were moderate, with flows in MFCCN 2.88% '36s.

e USInvestment Grade and High Yield spreads traded flat yesterday at 72bps
and 260bps respectively. Bloomberg Global Contingent Capital Index
widened by 2bps to 225bps.

o Bloomberg Asia USD Investment Grade traded flat yesterday at 52bps

while Asia USD High Yield spreads tightened by 1ps to at 373bps.
(Bloomberg, OCBC)
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Company

Ticker

Description

Capitaland
Ascott Trust

ARTSP

Robertson House by The Crest Collection in Singapore is being divested for
SGD360mn (4% premium to the book value as at end-2025) to an unnamed third
party. The transaction is notable versus ARTSP’s market cap of SGD3.5bn as at 29
May 2026.

The price tag represents SGD1.1mn per key and we see the 2025 EBITDA exit yield
of 2.3% as attractive. The net gain is ~SGD38.1mn.

ARTSP expects to complete the transaction in 3Q2026. The transaction enhances
ARTSP’s financial flexibility, enabling redeployment of proceeds into higher-
yielding properties, support asset enhancement initiatives (“AEls”), repay higher-
interest debt, and/or fund general corporate purposes per company.

Separately, ARTSP’s redevelopment of Somerset Clarke Quay in Singapore is on
track to complete by end-2026 and expected to begin contributing income
progressively from early-2027. This is a 192-unit serviced residence with a hotel
licence. (Company, OCBC)

Latest report: Credit Update — 17 April 2026

Keppel Ltd

KEPSP

KEPSP announced that commercial operations at the Keppel Sakra Cogen Plant has
commenced. This is a 600MW combined cycle gas turbine facility which increases
KEPSP’s power capacity by ~45%.

The plant Is hydrogen-compatible which provides KEPSP wit optionality as
Singapore and the region transition towards lower-carbon fuels. KEPSP now has up
to 1900MW of power capacity which is supplanted by up to 200MW of imported
low-carbon power from the region.

The power plantis 70% owned by Keppel Asia Infrastructure Fund, KEPSP’s flagship
unlisted infrastructure fund and 30% owned by KEPSP. In our view, this is also an
asset that may form pipeline assets for its other sponsored funds, such as Keppel
Infrastructure Trust (“KITSP”). (Company, OCBC)

Latest report: Credit Update — 30 April 2026

Toronto-
Dominion Bank

D

TD delivered a strong set of 2QFY2026 results; adjusted earnings are up 15% vy/y,
provision for credit losses (“PCL”) are down and capital profile remains strong
despite buybacks. The US anti money laundering (“AML”) remediation remains the
lingering uncertainty around the US restructuring program.

Net income reported at CAD4.25bn (+15% y/y) ; with all four core segments

contributing to the bottom-line results:

o Canadian banking: Net income was CAD1.93bn (+15% y/y) on revenue
growth (+5% y/y) and lower PCL. NIM +2bps g/q to 2.85%, efficiency ratio at
39.7%, ROE at 31.3%.

o US banking: Net income of CAD960m (+12% y/y), PCL is USD61m lower y/y,
with recurring USD173m for AML remediation costs. Efficiency ratio at
65.4%.

o  Wealth Management & Insurance and wholesale banking: Wholesale banking
net income of CAD612m (+46% y/y), revenue was up 12% y/y on Global
Markets and Corporate & IB; ROE of 14.5%.

PCL was at 39bps, modestly lower than fiscal 2026 guidance of 40-50bps. Results

are consistent with prior quarters and no deterioration despite trade/policy
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uncertainty. Gross impaired loan ratio was 54bps (-4bps g/q) with improvement
noted in US banking and wholesale banking.

e CET1 of 14.3% has a 280bps buffer over OSFI 11.5% requirement. (Bloomberg,
0CBC)

Latest report: Credit Update — 24 October 2025

Royal Bank of
Canada

RY

e RY registered net income of CAD5.5bn (+25% y/y) with all five business segments
delivering strong performance and ROE of 17.4%. Credit losses moderated further.
Core equity ratio sits at the upper end of stated target.

e Segment breakdown shows every segment delivering stronger results y/y:

Personal Banking: Net income of CAD1.9bn (+18% y/y), NIl +6% y/y, non-interest

income +4% vy/y.

o Commercial Banking: Net income of CAD854mn (+43% y/y), ROE of 17.4%.

o Wealth Management: Net income of CAD1.2bn (+28% y/y), AUM grew to
CAD 1.6bn (+20% y/y)

o Capital Markets: Net income of CAD1.5bn (+23% y/y); revenue was driven by
higher M&A activity and debt/equity issuances.

e PCL of CAD912m (-16% q/q) represents 35bps of loans. Gross impaired loan was
90bps (+4bps g/q), with the increase concentrated in a single corporate name in
capital markets and in the Wealth segment.

e CET1of 13.5% is at the top end of RY’s stated 12.5%-13.5% target range. Buybacks
shaved off 23bps of CET1. (Bloomberg, OCBC)

Latest report: Credit Update — 24 October 2025
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New Issues:

e The total issuance volumes for APAC and DM IG markets yesterday were USD3.13bn and USD5.54bn respectively (prior day:
USD350mn and USD20.3bn respectively).

Date Issuer Description Currency |Size (mn)| Tenor (Yr) Final {:,2; ing
28 May National Australia Bank Ltd FRN usbD 750 3 SOFR+ 54bps
Fixed,
28 May National Australia Bank Ltd Subordinated, Tier usD 1,000 11INC10 T+ 118bps
2

National Australia Bank .
28 May Ltd/New York Fixed usb 1,250 3 T+ 37bps
28 May Bank of Montreal Fixed-to-FRN usb 750 3NC2 T+ 53bps
28 May Bank of Montreal Fixed-to-FRN usb 750 6NC5 T+ 73bps
28 May Bank of Montreal Fixed-to-FRN usb 1,250 11NC10 T + 85bps

National Bank of Canada
28 May (guarantor: National Bank of Fixed-to-FRN usbD 1,000 6NC5 T + 78bps

Canada/New York NY)

Fixed, Perpetual, Jr
28 May Standard Chartered PLC Subordinated, usbD 1,000 PerpNC7 7%
Additional Tier 1

Mandates:
e Standard Chartered PLC may issue a USD-denominated PerpNC7 AT1 with First Reset Date in December 2033.
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Key Market Movements

1Wchg 1Mchg

29-May (bps) (bps) 29-May 1Wchg 1Mchg
iTraxx Asiax IG 71 -2 -5 Brent Crude Spot (S/bbl)  93.0 -10.2%  -21.2%
Gold Spot ($/0z) 4,514 0.1% -0.7%
iTraxx Japan 61 -2 -2 CRB Commodity Index 385 -3.1% -2.5%
iTraxx Australia 73 1 2 Zi‘cplc°mm°dity Index- 703 39%  -8.8%
CDXNAIG 51 -1 -5 VIX 15.7 -9.7% -16.3%
CDX NA HY 108 0 1 US10Y Yield 4.44% -11bp 1bp
iTraxx Eur Main 53 -2 -7
iTraxx Eur XO 263 -10 -34 AUD/USD 0.717 0.5% 0.7%
iTraxx Eur Snr Fin 56 -2 -8 EUR/USD 1.165 0.4% -0.3%
iTraxx Eur Sub Fin 92 -4 -15 USD/SGD 1.277 0.3% 0.4%
AUD/SGD 0.915 -0.3% -0.3%
USD Swap Spread 10Y -41 1 5 ASX200 8,732 0.9% 0.5%
USD Swap Spread 30Y -73 0 6 DIJIA 50,669 1.3% 3.7%
SPX 7,564 1.8% 6.0%
China 5Y CDS 40 -0 -3 MSCI Asiax 1,140 2.2% 7.6%
Malaysia 5Y CDS 35 0 -3 HSI 25,226 -0.6% -3.4%
Indonesia 5Y CDS 90 -2 1 STI 5,036 -0.2% 3.6%
Thailand 5Y CDS 48 -2 =5 KLCI 1,691 -1.0% -1.7%
Australia 5Y CDS 14 -0 0 JCI 6,218 -1.6% -12.4%
EU Stoxx 50 6,055 1.6% 4.1%

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 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
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 I, 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, orin 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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