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o The new SKONKR 4.375 05/07/29 widened up to 4bps from RO at T+57
amid profit-taking flows this morning. FAEACO 12.814 Perp edged 0.8pt Glenn Ko, CFA & &#e
higher. GLPCHI 29 gained 0.5pt. CWAHK 30 lost 0.9pt after China Water (852) 3657 6235
Affairs priced the tapped tranche at 7.1%, which is expensive in our view. glennko@cmbi.com.hk
See our comments on the FV on 27 Apr'26. EHICAR 29 was 0.4pt lower.

o EBIUH: First Gulf USD AT1 issuance post the Israel-US war against Iran.
We initiate buy on the new EBIUH 6.25 Perp and maintain buy on EBIUH Cyrena Ng, CPA &7k %
4.25 Perp. EBIUHs were unchanged this morning. See below. (852) 3900 0801
cyrenang@cmbi.com.hk
e MEITUA: Meituan redeemed USD1.481bn MEITUA 0 04/27/28 (CB) at
101.28, USD18.6mn remains outstanding. MEITUAs were unchanged this

morming. Yujing Zhang  #k4R4F
(852) 3900 0830
% Trading desk comments X % & ¥ %%, zhangyujing@cmbi.com.hk

Yesterday, the new CITNAT Float 29 and HIGHWY 31 held around RO at
SOFR+48 and T+37, respectively. The new CITNAT 31 widened 3bps from
RO at T+33. As for the secondary KR IG space, the corporate complex
HYUELE/POHANG/SKBTAM traded 1-3bps tighter amid better buying from
AMs and PBs. In JP, we saw two-way flows in MIZUHO 31, NIPLIF 31s and
belly FRNs from Chinese onshore accounts. SOFTBK dropped up to 1.2pts.
Shares of SoftBank Group fell 9.9% yesterday, after its investee OpenAl
missed key targets for new users and revenue and expressed concerns on
fulfilling future computing contracts. In AU, we saw better buying in
ANZ/CBAAU/MWSTP across the belly and front-end of the curve. Taiwanese
lifers were firm and the curve tightened 1-3bps, led by CATLIF. In Chinese
IG space, MEITUA tightened 1-2bps amid better buying from Chinese
onshore accounts in the belly of the curve. KUAISH/LENOVO were met with
better selling but closed unchanged in spreads. ZHOSHK 28 was 0.3pt higher
as global RM accounts topping the name. CWAHK 26 edged 0.2pt higher
while CWAHK 30 was down 0.3pt. See our comments on China Water Affairs
on 27 Apr'26. FAEACO 12.814 Perp/NWDEVL 4.125 Perp leaked 0.7-1.1pts.
In Chinese properties, VNKRLE 27-29/FUTLAN 28/FTLNHD 26-29 were
0.1pt lower to 0.1pt higher. In the Middle East, BSFRs were unchanged to
0.1pt lower. See our comments yesterday on Banque Saudi Fransi’'s 1Q26
results. EBIUH Perps closed unchanged. Emirates NBD priced a new AT1,
the first USD AT1 issued by a Middle Eastern bank since start of the war in
Iran. See comments below. In SE Asian space, VLLPM 27-29 edged 0.6-
0.8pt higher. TOPTB/PTTGC Perps were 0.3pt lower to 0.1pt higher.
GENTMK Perps gained 0.2pt. In LGFV space, QDJZWD 27-28s were
unchanged to 0.1pt higher.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
VLLPM 9 3/8 07/29/29 39.6 0.8 SOFTBK 7 5/8 04/29/61 93.0 -1.2
TOPTB 5 3/8 11/20/48 92.0 0.7 SOFTBK 8 1/4 10/29/65 92.9 -1.1
PTTTB 4 1/2 10/25/42 87.6 0.7 FAEACO 12.814 PERP 75.2 -1.1
VLLPM 7 1/4 07/20/27 53.1 0.6 NWDEVL 4 1/8 PERP 77.4 -0.7
NSANY 8 1/8 07/17/35 106.4 0.6 PLNIJ 4 7/8 07/17/49 81.7 -0.7

®,

%* Marco News Recap % WL#7 5 = R

Macro — S&P (-0.49%), Dow (-0.05%) and Nasdaq (-0.90%) were lower on Tuesday. US Apr'26 CB Consumer
Confidence was 92.8, higher than the market expectation of 89.0. UST yield bear flattened on Tuesday. 2/5/10/30
year yield was at 3.84%/3.97%/4.36%/4.94%.
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» EBIUH: First Gulf USD AT1 issuance post the Israel-US war against Iran

Table 1: Our Middle East AT1 and T2 picks

Security name (lfsn;tn%s) Basel Il Ask px YTC Mod dur First call First co:ezz:‘ Issue (m;;?g) Issuer (:;;isvlg:)
BSFR 5.761 09/03/35 1000 T2 98.9 6.1% 3.8 09/03/2030  09/03/2030 -I-/BBB A1/A-IA-
BSFR 6.375 Perp 650 AT1 99.9 6.4% 3.8 11/07/2030  05/07/2031 Unrated A1/A-IA-
EBIUH 4.25 Perp 750 AT1 98.9 5.6% 0.8 02/27/2027  05/27/2027 Unrated A1/-/A+
EBIUH 6.25 Perp 750 AT1 100.0 6.3% 46 11/05/2031 05/05/2032 Unrated A1/-/A+
FABUH 6.32 04/04/34 1,000 T2 103.1 4.9% 2.2 10/04/2028  04/04/2029 -I-IA Aa3/AA-/AA-
FABUH 5.804 01/16/35 750 T2 102.4 5.0% 29 07/16/2029  01/16/2030 -I-IA Aa3/AA-/AA-

Source: Bloomberyg.

Emirates NBD Bank (EBIUH, Al/-/A+) priced USD PerpNC6 AT1 (Unrated) at 6.25%, tightened 50bps from the
IPT at 6.75%. The issue size is USD750mn on an order book of over USD1.8bn, demonstrating the solid
demand for high quality Middle East credits despite the Israel-US war against Iran. The new EBIUH 6.25 Perp
is the first USD AT1 issued by in the Gulf region post US-Iran war. Recalled that EBIUH completed the call of
EBIUH 6.125 Perp (o/s USD750mn) on 9 Apr'26. EBIUH maintains a smooth access after the war. In addition
to the new AT1 issue, in late Mar'26, EBIUH closed an 5-year syndicated loans of USD2.25bn, upsized from
syndicated loans of USD1.75bn due Apr'26. We initiate buy recommendation on the new EBIUH 6.25 Perp, in
view of it is one of the highest yielding AT1s in Middle East. Atthe same time, we maintain buy on EBIUH 4.25
Perp, which offer c160bps yield pick-up over its senior unsecured bond for similar tenor. At 98.9 and 100.0,
EBIUH 4.25 Perp and EBIUH 6.25 Perp is trading at YTC of 5.6% and 6.3%, respectively. We consider the
likelihood of its AT1s to be called on first call date is high given its capital buffer, good funding access and track
records of call on the first call date, i.e. EBIUH 5.75 Perp in May’19, EBIUH 6.375 Perp in Sep’20, EBIUH 6.125
Perp in Mar'25, and EBIUH 6.125 Perp in Apr'26.

The new EBIUH 6.25 Perp will be first callable on 5 Nov’31, its coupon will be reset to 6yrUST+2.177% on 5
Mar'32 if not called. Distribution can be cancelled at the issuer’'s discretion and is subject to mandatory
cancellation if: (i) the issuer has insufficient distributable items to fulfill the distribution and amounts payable on
pari passu obligations; (i) minimum capital requirements are not met; (iii) required by regulators; or (iv) solvency
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conditions are not satisfied. The principal can be written down partially or in full at regulator’s discretion upon
reaching the PONV, while there is no CET 1 ratio-based trigger. The perp is subject to a dividend stopper.

EBIUH is a D-SIB, and is the largest bank in the MENAT region by total income and the 3™ largest by total
assets in 1Q26, and 56%-owned by the Government of Dubai. It has a leading retail banking franchise with 787
branches across the MENAT region, and branches and representative offices in 13 countries. In 1Q26, total
income rose 21% yoy to USD3.9bn, driven by NIl from asset growth as well as non-funded income. NIM was
3.35%, declined from 3.58% in 1Q25, largely reflected the cumulative 75bps of CBUAE rate cuts in 2025 (three
25bps cuts in Sep, Oct, and Dec’25), but still exceeded the FY26 guidance of 3.1-3.3%. Cost-to-income ratio
improved to 29.2% from 30.9% in 1Q25, comfortably below the FY26 guidance of 33%, on disciplined cost
management. Despite the strong topline, PBT growth was moderate at 8% yoy to USD2.5bn, largely due to
elevated provisioning in the quarter.

We understand management made additional ECL charges of USD235mn in 1Q26 to reflect the potential
impact from the war, applying a 100% downside scenario for UAE retail and 80% for UAE corporate exposures.
Despite the geopolitical headwinds, asset quality remained resilient as of Mar'26. NPL ratio improved to 2.3%
from 2.4% at Dec’25, below the 2.5% guidance. NPL coverage ratio down to 157% from 160% at Dec’25,
though it remained robust.

EBIUH’s capital remained solid. As of Mar'26, CET1 and Tier 1 ratios were 14.2% and 15.2%, respectively, well
above the CBUAE minimum requirements of 11.07% and 12.57%. We also take comfort from the CBUAE’s
proactive stance in supporting the banking sector amid the regional conflict. In Mar'26, CBUAE announced a
temporary relaxation of capital requirements applicable to D-SIBs to enhance lending capacity and support the
broader economy. The capital conservation buffer was relaxed by 100bps until 2Q26, while implementation of
the countercyclical capital buffer was deferred until further guidance.

» Offshore Asia New Issues (Priced)

Issuer/Guarantor (USSIIDZ(rann) Tenor Coupon Priced Iss?h;/gﬁzt)mg
China Water Affairs (Tap) 150 ayr 7.1% 7.1% Bal/BB+/-
Emirates NBD Bank 750 PerpNC6 6.25% 6.25% Unrated
SK On 500 3yr 4.375% T+57 Aa3/-/-

» Offshore Asia New Issues (Pipeline)

Issue Rating

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing (M/SIF)

No Offshore Asia New Issues Pipeline Today

> News and market color

e Regarding onshore primary issuances, there were 160 credit bonds issued yesterday with an amount of
RMB89bn. As for month-to-date, 2,303 credit bonds were issued with a total amount of RMB2,245bn raised,
representing a 4.9% yoy increase
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e UAE decided to leave the Organization of the Petroleum Exporting Countries (OPEC) and OPECH+, effective
1 May’26

¢ [ARAMCOQ] Saudi Aramco suspended LPG shipments from Juaymah through May’26 after facility damage
e [BHP/RIOLN] Rio Tinto, BHP to contributed USD108mn in Western Australia social housing program
e [BOCAVI] BOC Aviation priced RMB2bn 3-year dim sum bond at 1.9%, tightened 50bps from IPT at 2.4%

e [CRHZCH] China Resources Land plans to spin off and list a REIT comprising commercial assets on the
Shenzhen Stock Exchange

e [HYUELE] SK Hynix will redeem early the outstanding USD100.8mn of HYUELE 1.75 04/11/30 (CB)
e [IHFLIN] Sammaan Capital plans to repurchase certain privately placed NCDs maturing up to 31 Mar’27

e [KARAU] Karoon Energy lifted its 2026 capital expenditure guidance to USD150-183mn given the
possibility that it may need to drill a second sidetrack well at Who Dat block

¢ [KRKPSC] Krakatau Posco pretax loss narrowed to USD39.8mn in FY25 from USD124.5mn in FY24

e [MEITUA] Meituan redeemed USD1.481bn MEITUA 0 04/27/28 (CB) at 101.28, USD18.6mn remains
outstanding

e [PIFINL] Piramal Finance interest income rose 25.5% yoy to INR106.2bn (cUSD1.1bn) in FY26
o [SINOPE] Sinopec 1Q26 operating revenue down 4% yoy to RMB706.7bn (cUSD103.5bn)

e [STCAB] Saudi Telecom 1Q26 EBITDA up 7.1% yoy to SAR6.6bn

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
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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
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.



