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Asian I1Gs were under better selling. New issue CHINAM'26 narrowed 2bps
to SOFR+63. The other recent new issues CKHH and BOCAVI widened
c2bps. We also saw buying interests in long-end CCAMCL'31. LGFV/SOE
Perp/AT1 sectors were quiet.

DALWAN: Stakes freeze due to commercial disputes of Dalian Wanda
Group. The amount involved is RMB1bn. DALWANs down 5.5-8pts this
morning. See below.

FOSUNI: Media reported that Fosun International chairman is about to sell
his stake in Tosperity Securities to Shandong SOEs. FOSUNIs were
unchanged to up 1.75pts this morning.

Trading desk comments X % & W %W &

Yesterday, overnight rates remained volatile and UST 2y yields hovered in a
range of 15-20bps around 4.45%, post recent data prints such as NFP/US
PMI. Asia ex JP IG space had a muted session with the credit spreads in Asia
were still traded in a small range without a clear direction. The recent new
issues HKINTL 28s and 33s notably widened 4-7bps to be quoted at T+32
and T+50 respectively. Elsewhere in HK/KR IGs, we also saw some profit
taking on CKHH/AIA. EIBKOR 28s and 33s were traded 5bps wider to close
at T+80 and T+100, respectively. In Chinese SOEs, SINOPE 30s/31s edged
2bps wider. TMT benchmarks TENCNT/BIDU 30s widened 2-4bps. In
financials, leasing papers performed mixed with buyers on 23s but were
under better selling for the rest of the curve. CCBL/CMINLE 24s-26s widened
1-3bps. Overall Chinese |G spreads closed unchanged to a touch wider.
Chinese properties were mixed. DALWANs moved another 0.5-2pts lower
across the curve. COGARD/FUTLAN/FTLNHD 24-26s were traded down
0.5-1pt. CENCHIs/CIFIHGs were quoted down 0.125pt at low-teens. On the
other hand, CHINSC 24s were traded 1-3pts higher. Industrials also
performed mixed. FOSUNIs drifted 0.5-0.75pt lower. Whilst WESCHI 26s
were traded up 1.5pts. Macau gaming papers were firm. SANLTDs were
marked 0.5-1.5pts higher, WYNMACs were up 0.5-1pt. Indian renewables
GRNKENs were marked 0.25-0.5pt higher. ADANEMs/ADTINs gained
0.25pt. Indonesian names LPKRIJ 25s/MEDCIJ 27s were bid up 0.25pt.

The LGFV/Perp/AT1 spaces had a mixed but overall constructive session.
The front-end LGFV papers remained generally better offered as tightness in
funding front persisted. Whilst the flows from AMs who were not directly
impacted by funding costs were two-way mixed, as some clients were happy
to park cash for some decent (>=6%) short-term carry. We also saw some
other clients still sought to sell the front-end LGFVs and make room for
positions. Elsewhere, Chinese AT1s and SOE Perps stabilized amid two-way

flows among Chinese NBRMs, as street continued to try to push yields higher.
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ICBCAS AT1s were still marked 0.125-0.25pt lower while BCHINA/BOCOM AT1s closed unchanged. Flows in
LGFVs remained largely sporadic from PBs in mainly high-yielding/ high-beta names, whilst institutional clients
generally looked for 1-2y papers that offered some yield pickup. Shandong/Chongging names remained
relatively active. CQLGST 24s/SHGUOH 25s were marked 0.1pt higher. KMRLGP 3.9 ‘24 were marked 3.5pts
lower.

*%* Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
CHINSC 7 3/8 04/09/24 35.4 3.1 KMRLGP 3.9 12/12/24 85.8 -3.6
BTSDF 5 5/8 10/24/24 90.4 2.6 DALWAN 6 7/8 07/23/23 91.6 -1.7
WESCHI 4.95 07/08/26 73.4 1.7 COGARD 7 1/4 04/08/26 38.8 -1.1
HPDLF 6.8 12/28/23 85.8 1.1 FUTLAN 6 08/12/24 66.3 -1.0
APLNIJ 5.95 06/02/24 43.4 1.0 DALWAN 11 02/13/26 47.9 -0.9

+* Marco News Recap % .37 5 & B

Macro — S&P (+0.24%), Dow (+0.03%) and Nasdaq (+0.36%) rebounded and S&P, Nasdaq reached highest
points within 2023. The World Bank raised its 2023 global GDP growth outlook to +2.1% from 1.7% as major
economies showed were resilient than forecast, but lowered 2024 GDP outlook to +2.4% from +2.7% due to high
interest rate. The US treasury mostly edged up yesterday, the 2/5/10/30 yield reached 4.51%/3.85%/3.70%/
3.87%, respectively.
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¢ Desk analyst comments 4 % ¥ % 3.5

» DALWAN: Stakes Freeze due to commercial disputes of Dalian Wanda Group

On 5 Jun’23, a total of RMB1.98bn of Dalian Wanda group’s stakes in Dalian Wanda Commercial Management
(DALWAN) was frozen by Shanghai Hongkou District People's Court, in addition to another RMB45.27mn stakes
frozen by Dalian Xigang District People's Court since 24 Nov’22. The latest stakes frozen is equivalent to 43.7%
of DALWAN's outstanding capital. Dalwan Wanda group owns 52.97% stakes in DALWAN. WANG Jianlin has
another 8.16% stakes in DALWAN. We understand the stakes freeze was due to the commercial disputes
between Dalian Wanda group’s property unit with another property developer, and Dalian Wanda group provides
guarantee for the property unit. The amount involved is RMB1bn and hence, the impact should be manageable
in our view. As per DALWAN, there will be no acceleration of payment resulting from the stakes
freeze. DALWANSs down 5.5-8pts this morning.

» Offshore Asia New Issues (Priced)

. . Issue Rating
Issuer/Guarantor Size (USD mn) Tenor Coupon Yield (MISIF)
CMB London Branch 400 3yr 5.742% SOFR+65 A2/-/-
Hangzhou Shangcheng District 200 364d 5.9% 5.9% -/-/IBBB
Zhongtai International Finance 200 2yr 6.7% 6.7% -/-1-

» Offshore Asia New Issues (Pipeline)
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Issuer/Guarantor Currency  Size (USD mn) Tenor Pricing Iss(ul\;;z?:'c)mg
. . T+90-95/
National Australia Bank Ltd uUsD - 2-5yr 130-135 Aa3/AA-/-

> News and market color

e Regarding onshore primary issuances, there were 74 credit bonds issued yesterday with an amount of
RMB90bn. As for Month-to-date, 270 credit bonds were issued with a total amount of RMB311bn raised,
representing a 157.1% yoy increase

e Fitch revised outlook of China engineering & construction, steel & cement sector to neutral from
deteriorating

e Mediareported that Shandong provincial government asks SOEs to support LGFVs in Weifang over past
few months; Guangxi government proposed regulations that local government cannot provide guarantee
or commitment to SOE debts and should not be responsible for SOE debts

o [ADEIN] Adani Group's EBITDA grows 36% yoy to INR572.2bn (cUSD6.9bn) in FY23; the company
revives its cUSD1.8bn investment plan for Mundra PVC project

e [FOSUNI] Media reported that Fosun International chairman is about to sell his stake in Tosperity
Securities to Shandong SOEs

e [FUTLAN] Seazen Holdings schedules RMB780mn 21Xinkong01 bond put option exercise on 9-15 June;
the company recorded RMB7.03bn contracted sales in May'23, down 36.5% yoy

e [GCLNE] GCL Technology further buys back 5.5mn shares for around HKD8.6mn

e [GLPCHI] GLP C-REIT raises RMB1.85bn in follow-on offering to acquire new logistics assets from GLP
China

e [PWRLNG] Powerlong mulls swapping next three USD bond maturities into 364-day and two-year paper;
in talks to extend offshore loan maturities
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Author Certification

The author who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer that the author
covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) no part of his or her
compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that author in this report.

Besides, the author confirms that neither the author nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will deal in or
trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong Kong listed
companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the purposes of all investors. CMBIGM does
not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position or special
requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the report. The value
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of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance of underlying assets
or other variable market factors. CMBIGM recommends that investors should independently evaluate particular investments and strategies, and encourages investors
to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM and/or
its affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or
enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss,
damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone making use of the information
contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable.
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides the
information, advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may issue other publications
having information and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical methods when compiling.
CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or on behalf
of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with the companies
in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report and CMBIGM will not
assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced, reprinted, sold,
redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

Disclaimer:

For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended from time to time)(“The Order”) or (ll) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of
the Order, and may not be provided to any other person without the prior written consent of CMBIGM.

For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified as a research
analyst with the Financial Industry Regulatory Authority (“FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the
analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for distribution in the United
States solely to "major US institutional investors”, as defined in Rule 15a-6under the US, Securities Exchange Act of 1934, as amended, and may not be furnished to
any other person in the United States. Each major US institutional investor that receives a copy of this report by its acceptance hereof represents and agrees that it
shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on the
information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined in
the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its respective
foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report
is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities and Futures Act (Cap.
289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report.



