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« Flows were lighter overall this morning with China out for Golden Week.
LASUDE 26 rose 2.0pts and NWDEVL 30 was 0.4pt higher. IHFLIN 27-28 Glenn Ko, CFA &&#=
were 0.3-0.8pt higher post IHC’s cUSD1bn investment. GLPSP Perps (852) 3657 6235

increased 0.3pt. glennko@cmbi.com.hk

o Asiaex-JP USD bonds issuance: Gross issuance increased 22.1% yoy in

9M25. See below.
Cyrena Ng, CPA &7 %

e ZHOSHK: Moody’s has withdrawn Zhongsheng’s Baa2 rating at the (852) 3900 0801
company’s request. The outlook was negative prior to the withdrawal. We cyrenang@cmbi.com.hk
believe that the withdrawal of Moody’s ratings is part of the cost control
measures of Zhongsheng and should have limited impact on the
performance of its only outstanding USD bond, ZHOSHK 28. Please see
our comments on Zhongsheng on 29 Aug’25 for more discussions. ZHOSHK
28 was unchanged this morning.

Yujing Zhang  #k4R4F
(852) 3900 0830
zhangyujing@cmbi.com.hk

% Trading desk comments % % & T %W 5

Yesterday, Asia IG opened in a firm tone post weaker-than-expected ADP
data which drove rates rally overnight. We saw some profit taking on recent
new issues CKHH 30s/HANMIL 30s. China IG ZHOSHK 28 traded two-way
despite Moody's withdrawal of its Baa?2 rating at the request of Zhongsheng.
As discussed above, we consider this part of the cost saving measures of
Zhongsheng and should have limited impact on the performance of ZHOSHK
28. Korea IG HYUELEs were 5bps tighter, there was better selling on the 26-
27s and switches to longer duration 28-33s. SK Hynix and Samsung
Electronics will supply memory chips for a USD500bn Stargate project. We
also saw some profit taking on BOCAVI/HYNMTR. In financials, TW lifer
space active again. FUBON/NSINTW/SHIKON were 4-5bps tighter. There
were better buying on Chinese/Japanese FRNs. Japanese insurance hybrids
and AT1s were sought after by AMs. In properties, NWDEVL 27-31 were 1.1-
1.5pts higher while NWDEVL Perps were 2.1-3.0pts higher. LASUDE 26 rose
1.1pts on the signing of loans of HKD3.5bn at an all-in cost of HIBOR+140bps.
VNKRLE 27-29 were 0.3-0.5pt higher. LIHHK 26 was 0.2pt higher. Lifestyle
International obtains unanimous consent from lenders to waive covenant
breach on HKD6.98bn loan. In India, IHFLIN 27-28 were 2.4-4.8pts higher.
International Holding Co (IHC) agreed to invest INR88.5bn (cUSD998mn) in
Sammaan Capital, subject to regulatory approvals. VEDLN 29-33s were 0.2-
0.6pt higher. In the Philippines, VLLPM 27-29 were 2.9-3.8pts lower. Vista
Land director Camille Villar under investigation over PHP18bn (cUSD310mn)
flood projects. In Thailand, PTTGC Perps were 0.6-0.7pt higher. LGFV space
was firmer on duration following the post-ADP rally in rates. Flows were light
in high-beta credit such as HYSAN/MTRC Perps in light of onshore long
holiday. HYSAN Perps were 0.2-0.4pt higher while MTRC Perps were 0.1-
0.2pt higher.
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¢ Last Trading Day’s Top Movers

Top Performers Price. Change Top Underperformers Price  Change
IHFLIN 8.95 08/28/28 105.0 4.8 VLLPM 9 3/8 07/29/29 51.5 -3.8
NWDEVL 6 1/4 PERP 38.4 3.0 VLLPM 7 1/4 07/20/27 65.4 -2.9
NWDEVL 4.8 PERP 35.9 2.7 CIFIHG 11.581 PERP 10.2 -0.8
NWDEVL 5 1/4 PERP 46.8 2.7 CKPH 3 1/2 PERP 61.8 -0.7
NWDEVL 4 1/8 PERP 39.8 2.5 CFAMCI 4 7/8 11/22/26 100.3 -0.4

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+0.06%), Dow (+0.17%) and Nasdaq (+0.39%) were higher on Thursday. The release of US
economic data, latest initial jobless claims and Aug’25 factory orders, have been delayed by the federal
government shutdown that began 1 Oct'25. UST vyield was lower on Thursday. 2/5/10/30 yield was at
3.55%/3.67%/4.10%/4.69%.

¢ Desk Analyst Comments 4-# i ¥ % W&

» Asia ex-JP USD bonds issuance: Gross issuance increased 22.1% yoy in 9M25

In Sep’25, the gross issuance of Asia ex-JP USD bonds (excl. supranational banks) increased by 29.8% yoy to
USD24.9bn from USD19.2bn in Sep’24. China (USD11.3bn), South Korea (USD6.8bn) and Hong Kong
(USD2.8bn) were among the largest issuers. IGs contributed 58.5% of the gross issuance amount. Issuance
from financials and real estate totaled USD11.2bn and USD7.2bn (but cUSD6.7bn out of these are related to
new Kaisa bonds after the company’s debt restructuring), accounting for 45.0% and 29.0% of total gross
issuance of the month, respectively. In 9M25, gross issuance of Asia ex-JP USD bonds increased 22.1% yoy
to USD155.3bn. China (USD69.3bn), South Korea (USD31.1bn), Hong Kong (USD14.5bn) were the major
issuers. IGs contributed 66.1% of the gross issuance amount. Financial institutions issued USD bonds totaled
USD62.9bn, accounting for 40.5% of the gross issuance amount.

For Chinese USD bonds, the gross issuance totaled USD11.3bn in Sep’25. IGs, HY's and unrated contributed
31.3%, 5.0%, 63.7% of the gross issuance amount, respectively. Issuances from real estate and financials
totaled USD6.9bn (cUSD6.7bn are related to new issues under Kaisa’'s debt restructuring) and USD2.6bn,
accounting for 60.6% and 23.0% of the gross issuance amount in Sep’25, respectively. In 9M25, the gross
issuance of Chinese USD bonds totaled USD69.3bn. 1Gs, HYs, and unrated contributed 43.1%, 4.1% and
52.8% of the gross issuance amount in 9M25, respectively. Issuance from LGFVs and financials totaled
USD24.9bn and USD21.1bn, accounting for 35.9% and 30.5% of gross issuance amount in 9M25, respectively.

The offshore LGFV USD bonds issuance (including only issues with an issue size of at least USD100mn) was
USD1.5bn in Sep’25, decreased by 38.7% yoy from USD2.4bn in Sep’24. In 9M25, the gross issuance was
USD24.9bn, increased by 97.8% from USD12.6bn in 9M24.

On the other hand, the Asia ex-JP Dim Sum bonds issuance in Sep’25 increased 77.6% yoy to RMB105.4bn
from RMB59.3bn in Sep’24. In 9M25, the gross issuance was RMB577.5bn, increased 5.4% yoy from
RMB547.9bn in 9M24. On LGFV Dim Sum issuance, the gross issuance in Sep’25 decreased by 41.5% yoy
to RMB11.1bn from RMB18.9bn in Sep’24. In 9M25, the gross issuance was RMB89.9bn, down 43.2% yoy
from RMB158.4bn from 9M24. While we view the lower LGFV Dim Sum issuance was partly due to the
tightened regulatory environment for onshore investors starting from 4Q24 by limiting Southbound Bond
Connect allocations to LGFV Dim Sum bonds, the broader Dim Sum market is on track for another record year
led by non-LGFV issuers and expansion of investor base.
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» Offshore Asia New Issues (Priced)

Size (USD . Issue Rating
Issuer/Guarantor mn) Tenor Coupon Priced (M/SIF)
Joint-Stock Commercial Mortgage 300 5yr 6.45% 6.45% -/-/BB
Bank
» Offshore Asia New Issues (Pipeline)
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing ISS(UJ/SR/?)mg

No Offshore New Issues Pipeline Today

» News and market color
e Onshore primary issuances suspend during the National Day Holiday
¢ India's central bank allows domestic banks to finance M&A deals

e Danantara will invest around USD10bn in its first three months of operation, starting in October, allocating
80% domestically and the remainder overseas

e Macau logged an aggregate of more than 303k visitor arrivals during the first two days of the Golden
Week

e Taiwan is pledging support for technology companies to invest in the US as it seeks to advance talks on
a potential trade deal with the US
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o [ADGREG] Adani Green Energy’s solar deal in India's Andhra Pradesh state, central to US bribery
charges, is in trouble as the administration demanded a transmission fee waiver

e [BABA] Alibaba app attracts record users, scaling up location services battle with Meituan

e [BHP] BHP obtained regulatory approval from the Chilean government for its USD2.3bn copper project
in the country; Australian urged China to resume imports of Australian iron ore after the Asian country’s
steelmakers and traders were asked to temporarily halt purchases of cargoes from BHP Group

e [IHFLIN] International Holding Co (IHC) agreed to invest INR88.5bn (cUSD998mn) in Sammaan Capital,
subject to regulatory approvals

e [LGELEC] LG Electronics India is targeting to double its manufacturing capacity in five years, catering
for domestic and export markets

e [LIHHK] Lifestyle International 1H25 adjusted EBITDA falls 17% yoy to HKD480.6mn (cUSD61.8mn)

o [PERTIJ] Danantara has urged Pertamina to acquire overseas blocks to offset declining domestic oil
output, with the Indonesian sovereign fund committed to provide funding

e [VLLPM] Vista Land director Camille Villar under investigation over PHP18bn (cUSD310mn) flood
projects

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

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.
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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 (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.



