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The new KOEWPW 31 was 1bp tighter this morning. The new LLOYDS
6.625 Perp rose 0.3pt. MTRC/PTTGC Perps were 0.2-0.5pt higher. We saw
buyers for front-end FRNs and LGFVs.

MEITUA: FV of the new 5.5yr/7yr/10yr USD bonds to be c40bps lower than
IPT at T+130/140/150bps, respectively. MEITUAs were unchanged this
morning. See below.

PEAKRN: Peak Reinsurance PerpNC5.25 IPT at 6.1%. The Perp will
qualifies as Tier 2 under HKRBC regime with regulatory capital amortization
between years 5.25-10.25; no mandatory distribution deferral or principal
loss absorption. Option distribution deferral subject to dividend stopper and
6-month look-back pusher. Asian lifers were unchanged this morning.

Trading desk comments X % & W %W &

The tone was firm in Asia IG space yesterday amid positive US-China trade
talk progress over the weekend as well as expectation of another rate cut on
Oct FOMC meeting. Across Asia IG space was 1-5bps tighter. We saw better
buying on TW lifers SHIKON/NSINTW/FUBON with 2-5bps tighter. In
Chinese TMT space, MEITUA curve traded heavy amid new USD/CNH
mandate and were unchanged at close. See comments on hew issues below.
KR space was generally steady with 1-3bps tighter, but we saw Chinese AM
selling on the HYUELE curve. In financials, FRN space were mixed two way
on AU/KR bank papers. JP ATls and insurance hybrids
NOMURA/MUFG/FUKOKU led their respective sectors 0.3pt higher as RM
continued to load exposure in Perps. Meanwhile, we continued to see RM/AM
buying HSBC/INTNED/ALVGR, and BNP/SOCGEN/ACAFP despite Moody's
negative outlook on France. UBS flows remained limited to two-way from
retail. HSBC Perps were unchanged to 0.4pt higher, despite HSBC will make
a provision of USD1.1bn in its consolidated financial results for 3Q25. The
impact to its CET1 ratio will be c15bps. HSBC’s CET1 ratio will remain over
200bps above regulatory level even factoring into the provision and
privatization of Hang Seng Bank. Yankee AT1s climbed by up to c0.3pt.
Indian NBFC IHFLIN 27-30s were 0.4-0.7pt higher. MUTHIN 28-30s
increased 0.2-1.0pt. In properties, FAEACO 12.814 Perp was 1.7pts higher.
LASUDE 26 rose 1.6pts. See our comment on Lai Sun’s FY25 results on 27
Oct'25. NWDEVL Perps were 1.2-2.3pts higher while NWDEVL 27-31 were
0.2-0.8pt higher. VNKRLE 27-29 decreased 0.1-0.7pt. Elsewhere, EHICAR
26-27 were 1.3-2.4pts higher. GLPSP Perps/28 rose 0.7-0.9pt. GWFOOD 30
was 0.4pt lower. In SEA Corps, MEDCIJ 29-30s were 0.4-0.6pt higher.
VEDLN 28-33s increased 0.2-1.1pts. VLLPM 29 down 1.1pts.
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LGFVs had an overall stable session, as IG and onshore AAA-guaranteed papers continued to see moderate
buying flows from RM. CDECST 27 down 0.5pt.

0,

** Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
EHICAR 7 09/21/26 82.6 2.4 VLLPM 9 3/8 07/29/29 60.9 -1.1
NWDEVL 4 1/8 PERP 42.2 2.3 VNKRLE 3 1/2 11/12/29 65.7 -0.7
NWDEVL 6 1/4 PERP 41.0 2.2 CIFIHG 5 1/2 01/23/23 9.8 -0.5
NWDEVL 4.8 PERP 40.3 1.9 CDECST 6 1/2 11/18/27 97.8 -0.5
FAEACO 12.814 PERP 73.1 1.7 CIFIHG 6.45 11/07/24 10.0 -0.4

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+1.23%), Dow (+0.71%) and Nasdaq (+1.86%) were higher on Monday. 10/30yr UST yield was
lower on Monday while 2/5yr UST yield was unchanged. 2/5/10/30 yield was at 3.48%/3.61%/4.01%/4.57%.

¢ Desk Analyst Comments $-# i F % W&

» MEITUA: FV of the new 5.5yr/7yr/10yr USD bonds to be c40bps lower than IPT at T+130/140/150bps,
respectively

Meituan plans to issue USD and CNH senior unsecured bonds (Baal/A-/BBB+). We view the fair value of the
5.5yr/7yr/10yr USD bonds to be T+90/100/110bps vs IPT at T+130/140/150bps, respectively, in view of the
current valuation of MEITUA 29-30s and its peers, with adjustments for tenor premium, heavier primary supply
under the dual-currency program, and Meituan’s near-term profitability pressure from price wars. See Table 1.
The proceeds will be used to refinance offshore debts and other general corporate purpose.

Table 1: MEITUAs and its peers

Security name Dmuols g yw  Teeresd zepread  SCTNS

(MISIF)
MEITUA 4.625 10/02/29 1,300 100.7 4.4% 84 117 Baal/A-/BBB+
MEITUA 3.05 10/28/30 1,250 93.8 4.4% 85 114 Baal/A-/BBB+
XIAOMI 3 % 04/29/30 600 96.6 4.2% 60 91 Baal1/BBB/BBB
XIAOMI 2 75 07/14/31 800 92.8 4.3% 70 96 Baa1/BBB/BBB

Source: Bloomberg

Meituan is a leading platform for local commerce and on-demand delivery service provider in China. Its one-
stop platform covers hundreds of local commerce categories with over 100mn average daily orders, and drives
cross-selling opportunities from food delivery to in-store, hotel, travel, instashopping, to bike and ride sharing.
Meanwhile, Meituan is expanding its business overseas. It expanded to 20 cities in Saudi Arabia as of Jul'25
and ranks among top 2 players, launched Keeta in Qatar in Aug’25 and in Kuwait in Sep’25. In Dubai, Keeta
was launched in Sep’25 while Keeta Drone obtained licenses and was launched in Dec’24.

As discussed before, we view the current price wars in the food delivery sector in the mainland China weighs
on Meituan’s profitability. As per Meituan, it expects to incurs a loss in its core local commerce segment in
3Q25. That said, we expect continued regulatory briefings and platform pledges to regulate promotions support
a base case of orderly competition rather than a reversion to irrational price wars. In 1H25, Meituan generated
revenue of RMB178.4bn and adjusted LTM EBITDA of RMB41.1bn. In Jun'25, Meituan's net cash position
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further increased to RMB120.0bn, supported by operating cash inflow, albeit lower, during 1H25 and lower total
debts. Over the past 5 years, Meituan’s net cash position has averaged RMB68.2bn.

» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)
Korea East-West Power Co 300 5.5yr 4.0% T+48 Aa2/-IAA-

» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency  Size (USD mn) Tenor Pricing Iss(uMe/SR/e;t)lng
Meituan uUsD - 5.5yr/7yr/10yr T+130/T+140/T+150 Baal/A-/BBB+
Peak Reinsurance uUsD - PerpNC5.25 6.1% Baa3/-/-

» News and market color
¢ Regarding onshore primary issuances, there were 101 credit bonds issued yesterday with an amount of
RMB82bn. As for month-to-date, 1,509 credit bonds were issued with a total amount of RMB1,393bn

raised, representing a 20.8% yoy increase

e [BARC] Barclays Plc issues SGD500mn PerpNCDec’31 AT1 at 4.65%; automatic conversion upon
trigger event when the fully loaded CET 1 ratio is less than 7% at any time

e [FOSUNI] Fosun seen likely to reject GBP400mn (cUSD532mn) offer for UK soccer club Wolverhampton
Wanderers

e [LLOYDS] Lloyds issues USD1bn PerpNC10 AT1 at 6.625%; trigger event shall occur on any date if
CET 1 ratio falls below 7% on any date

e [MEITUA] Meituan’s 5yr/10yr dim sum bonds IPT at 3.1%/3.5%, respectively

e [MINAU] Mineral Resource to receive AUD200mn (cUSD130mn) milestone payment for achieving
Onslow haul road target

e [PGEOIJ] Pertamina Geothermal Energy 9M25 revenue rises 4.2% yoy to USD318.9mn

e [PKX] POSCO Holdings 3Q25 EBITDA falls 8.2% yoy to KRW1.7tn (cUSD1.2bn)

e [NSANY] Nissan Motor 1HFY26 global production falls 5.3% yoy to 1.44mn units

o [NSINTW] Nan Shan Life 9M25 first-year premiums rise 10.7% yoy to TWD71.7bn (cUSD2.3bn)

o [NWDEVL] NWD secures over HKD3.9bn from State Pavilia project; over HKD16bn from Fleur Pavilia
project

o [RIOLN] The Swiss National Bank sold its stake in Rio Tinto worth USD227mn, part of its action to move
away from extractive industries

e [SHCMBK] Fitch downgraded Shanghai Commercial Bank by one notch to BBB+ from A-; outlook stable
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e [SIMHOL] SJM Holdings to shut down satellite casino, Casino Emperor Palace, on 30 Oct’25, ahead of
schedule

Fixed Income Department
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Author Certification

CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12
months

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 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
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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.



