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« Asian IG space tightened 2-4bps overall this morning. We saw better buying
on MEITUA/KUAISH, and AMs buying JP FRNs. SOFTBK 65 edged 0.9pt Glenn Ko, CFA &&#=
higher. PTTGC 7.125 Perp gained 0.6pt. VNKRLE 27 leaked O0.4pt. (852) 3657 6235
LNGFOR 28 was 0.3pt lower. glennko@cmbi.com.hk

« SMCGL: Margin expansion across the portfolio drove solid earning uplift in
FY25. See below.
Cyrena Ng, CPA &% %
« GLPSP/GLPCHI: Media reported NFRA delivered window guidance to (852) 3900 0801
onshore insurance companies to refrain from adding exposures in GLP cyrenang@cmbi.com.hk
China funds. GLPSP Perps/GLPSP 28 dropped 10.6-10.8pts this morning
while GLPCHI 29 down 7.7pts.

Yujing Zhang  #k4R4F

% Trading desk comments X % & W% & (852) 3900 0830
zhangyujing@cmbi.com.hk

Yesterday, GLPSP Perps/GLPCHI 29 lost 2.0-2.9pts. There were market
rumors that China’s regulatory authority delivered “window guidance” to
Chinese onshore insurance companies to limit transactions with GLP China
funds, but GLP China’s spokesperson said that the company had not
received any such notifications. For the rest of SE Asian space, SMCGL
Perps were unchanged to 0.2pt lower. See comments below. VEDLN 28-33s
and the ReNew Energy complex were unchanged to 0.1pt lower.
TOPTB/PTTGC Perps recovered to 0.3-0.5pt higher. In Chinese IG space,
ZHOSHK 28 was down another 0.8pt after the profit warning. See our
comments yesterday. The HAOHUA curve tightened 1-5bps amid better-
buying, and KUAISH tightened 1-3bps amid balanced two-way interests.
Taiwanese lifers tightened 1bp in subdued trading. In HK, the
NWDEVL/VDNWDL complex leaked 0.1-0.8pt. LASUDE 26 was 0.2pt lower.
In Chinese properties, VNKRLE 27 edged 0.5pt higher, while VNKRLE 29
closed unchanged. LNGFOR 27-32 lost 0.2-0.6pt. In KR space, HYUELE
33s/HYNMTR 29-31s/POHANG 31-36s traded 2-4bps tighter amid PB
buying on dip. On the other hand, front-end financial and quasi-sovereign
FRNs of KOROIL/KHFC/KDB faced better selling pressure and widened 1-
2bps. In JP space, SOFTBK 61-65 rose 1.0-1.1pts. As for Japanese and
Yankee AT1s and insurance space, we saw two-way flows skewed to slightly
better buying from PBs and dealers. RESLIF 6.875 Perp was 0.2pt lower,
while NOMURA 7 Perp/BNP 6.875 Perp were 0.1-0.8pt higher. In the Middle
East, long-end KSA tranches edged 0.1-0.5pt higher amid two-way flows.
ARAMCO 30-36s/SECO 29-36 closed unchanged to 0.2pt higher. The LGFV
space remained largely stable and firm with flows gradually skewed towards
better buying.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
CFAMCI 4.95 11/07/47 92.7 1.2 GLPCHI 7 3/4 04/30/29 88.9 -2.9
SOFTBK 8 1/4 10/29/65 90.0 1.1 GLPSP 4.6 PERP 57.8 -2.5
SOFTBK 7 5/8 04/29/61 90.4 1.0 GLPSP 4 1/2 PERP 61.2 -2.0
TACHEM 5.8 07/05/64 96.9 0.8 UPLLIN 4 5/8 06/16/30 91.7 -0.8
BHP 5 1/2 09/08/53 97.6 0.8 VDNWDL 9 PERP 101.9 -0.8

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+0.25%), Dow (+0.10%) and Nasdaq (+0.47%) were higher on Tuesday. UST yield was lower on
Tuesday. 2/5/10/30 year yield was at 3.68%/3.79%/4.20%/4.85%.
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» SMCGL: Margin expansion across the portfolio drove solid earning uplift in FY25

Within the SMCGL curve, we prefer SMCGL 8.125 Perp and SMCGL 8.95 Perp for better risk-return profiles in
view of their higher YTC in the Asia corporate perps universe, better trading liquidity, and high likelihood of first
call redemption. We turn neutral on SMCGL 5.45 Perp, trading at YTC of 5.7% at 99.8. We also have buy
recommendation on PCORPM 7.35 Perp issued by SMCGL'’s affiliate Petron Corp. We consider these
Philippine perps low-beta, good carry plays.

Table 1: SMCGL o/s USD bonds

Security name ISIN Ask px Yield to next Amt o/s First call Coupon reset (_:oupon reset

reset (USDmn) date date (incl. step-up)
SMCGL 5.45 Perp  XS2346954873 99.8 5.7% 683.5  9Dec'26 9Dec'26 5yUST+7.155%
SMCGL 8.75 Perp ~ XS2883979705 101.9 8.1% 900.0  12Jun’29 12 Sep'29 5yUST+7.732%
SMCGL 8.125 Perp  XS2943809900 99.9 8.2% 600.0 2 Dec’29 2Mar'30 5yUST+6.404%
SMCGL 8.95 Perp ~ XS3121131125 102.6 8.2% 400.0 24 Apr'30 24 Jul'30 5yUST+7.445%
SMCGL 8.375 Perp  XS3242497538 100.0 8.4% 300.0 20 Oct’30 20 Jan'31  5yUST+7.123%

Source: Bloomberyg.

San Miguel Global Power (SMCGL)'’s FY25 revenue fell 23% yoy to PHP157.2bn, with offtake volumes declined
20% yoy to 29.2mn MWh, primarily reflected the divestment of the llljan and EERI power plants. Excluding the
divestment impact, volumes remained broadly stable, supported by strong output from Masinloc Plant, higher
generation from San Roque, and the full-year contribution of the Mariveles plant and BESS facilities.

FY25 EBITDA grew 27% yoy PHP70.5bn, with the EBITDA margin expanded to 45% from 27% in FY24, driven
by higher margin across the portfolio. Net income jumped by 290% yoy to PHP48.3bn, largely attributable to
an one-off gain of PHP21.9bn from the Chromite transaction, in which SMCGL divested 67% equity interest in
gas assets to Chromite Gas Holdings for USD3.3bn. Excluding the one-off gain, net income would have been
PHP26.4bn, representing 113% yoy increase from FY24.

Looking ahead, SMCGL continues to advance its energy transition strategy through major renewable wins
under auction program and new capacity additions in 2026, including Units 4 and 5 of the Masinloc Power Plant
at 94.52% and 75.24%, respectively.
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We like SMCGL for its good access to onshore and offshore funding channels. On 17 Mar'26, SMCGL received
regulatory approval to issue up to PHP30bn (cUSD500mn) in onshore bonds, planned across three tranches,
i.e. 5.25yr, 7yr and 10yr. Part of the net proceeds are earmarked to refinance its onshore Series J and Series
C bonds due in Apr'26 and Jul’26, respectively. SMCGL has also been active in managing offshore debt profile
through exchange and tender offers in 2025.

» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/S/F)
Power Constructlpn Corporation 300 3yr 3.8% T+16 ./-/BBB+
of China
» Offshore Asia New Issues (Pipeline)
. - I Rati
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing SSEJJ/S/&;[)IHQ

No Offshore Asia New Issues Pipeline Today

» News and market color

e Regarding onshore primary issuances, there were 146 credit bonds issued yesterday with an amount of
RMB133bn. As for month-to-date, 1,208 credit bonds were issued with a total amount of RMB979bn
raised, representing a 21.7% yoy increase

e Iraq plans to restart the Kirkuk-Turkey crude pipeline within a week using a route that bypasses the
Kurdistan Region; in contact with Iran to allow some oil tankers through Hormuz

e [ADEIN] Adani Enterprises said NCLT has orally approved the resolution plan for Jaiprakash Associates

e [BHP] BHP Group won its bid to dismiss a UK contempt of court case over funding proceedings that sought
to stop some Brazilian municipalities from filing overseas lawsuits against the miner after a 2015 dam
collapse; a US JV owned by Rio Tinto and BHP completed the federal land exchange required to unlock

the full potential of the project

e [BNP] Media reported BNP Paribas Cardif is close to acquiring Warburg Pincus' 26% stake in IndiaFirst
Life Insurance

o [CBQKQD] Commercial Bank of Qatar AGM approved USD9bn in debt programs
e [CTFSHK] Chow Tai Fook Enterprises seeks to refinance HKD7.3bn loan due in Jun’26

o [GCCGRP] Media reported GCL looking to offer first tranche of planned USD500m bonds in May’26 and
sounds 7.5%-9.8% pricing, to further extend the maturity of its USD280mn GCCGRP 12.75 11/15/26
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e [HYUELE] SK Hynix is accelerating plans to list its shares in the US market via American Depositary
Receipts

e [HSBC] HSBC priced USD1.25bn PerpNC5.5 at 6.75% and USD1.25bn PerpNC10 at 7%, tightened 50bps
from IPT at 7.25% and 7.5% respectively

e [LGCHEM] LG Chem’s subsidiary and Tesla signed an agreement to build a battery cell manufacturing
facility worth USD4.3bn in the US

e [MITELC] Media reported Mitsubishi Electric plans to sell 50% stake in automotive equipment business to
Hon Hai Precision Industry

¢ [NBOBOM] National Bank of Oman announced to redeem USD300mn NBOBOM 8 Perp in Apr'26

e [SMPM] SM Investments Corp updates USD3bn multi-issuer EMTN programme to tap offshore bond
market

e [TYANLI] Woori Financial Group is reviewing the prospect of a merger of its units, Tongyang Life Insurance
and ABL Life Insurance, to strengthen the group’s insurance business

Fixed Income Department
Tel: 852 3657 6235/ 852 3900 0801
fis@cmbi.com.hk

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 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
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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 (1) 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.



