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This morning, the new NIPDES 31s tightened 7bps from RO at T+58. The
new POWEFIN 31 tightened 2bps from T+105. The new NHSECS 29-31
traded 1-3bps wider from initial pricing at T+105 and T+110, respectively.
The new POINTL 31s widened 3bps from RO at T+90. GENTMKs/SOFTBKs
were down 0.1-0.3pt amid better selling.

SIASP: FV of the new dim sum SIASP 31 to be mid-2% vs IPT at 2.8%. See
below.

BABA/JD/MEITUA: Average daily sales for this year's 618 shopping festival
rose to RMB25.2bn from RMB23.1bn in 2025, according to Chinese online
retail data provider Syntun. Cumulative GMV across the entire e-commerce
network reached RMB934bn during the event, a 4% yoy increase, though a
notable deceleration from last year’s 15.2% growth. Chinese TMT were 1bp
wider this morning.

Trading desk comments X % & # %5

Yesterday, the Greater China IG space overall closed unchanged to 3bps
wider, amid better buying in TENCNT 36s/NSINTW/FUBON, verses better
selling on FRESHK 28-29s and front-end HK bank T2s like DAHSIN. The
recent new issue WLISRC 36 lost 1.0pt. HYSANs were down 0.1-0.3pt. On
the other hand, LASUDE gained 0.2pt. Lai Sun Development expects to
complete the sale of its stake in Hong Kong's CCB Tower to JD.com by the
first week of Jul'’26. In Chinese properties, CSCHCN 27 was 0.6pt firmer,
while LNGFOR 28-32 were 0.1pt lower to 0.2pt higher. In KR space,
HANGFI/DAESEC/NHSECS traded unchanged to 2bps wider. In JP space,
10yr NTT/SUMIBK/SUMITR/MUFG widened 1-2bps amid selling pressure.
Japanese and European AT1s and insurance hybrids leaked by 0.1-0.3pt
amid better-selling flows from AMs.

In SE Asia, VLLPM 27-29 led the space and rose 3.6-4.8pts. In contrast,
GLPSPs lost 0.2-0.9pt. SMCGL/PTTGC Perps were 0.1-0.2pt weaker.
VEDLN 28-33s traded unchanged to 0.2pt lower. We saw mixed two-way
flows in Malaysian bank senior papers and Thai front-end T2s, and the
spreads were range bound. In the Middle East, ARAMCOSs were up to 1.2pts
lower. Elsewhere, CNH papers across financial and TMT names were up to
0.3pt higher amid better buying. Singapore Airlines announced new 5yr dim
sum bond issue. See comments below. In LGFV space, we saw moderate
two-way flows among PBs and RMs.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
VLLPM 7 1/4 07/20/27 61.2 4.8 ARAMCO 3 1/2 11/24/70 61.4 -1.2
VLLPM 9 3/8 07/29/29 48.1 3.6 ARAMCO 5 7/8 07/17/64 94.2 -1.1
CSCHCN 4 1/2 08/19/27 214 0.6 BABA 5 5/8 11/26/54 100.2 -1.0
TSINGH 6 1/2 01/31/28 93.2 0.5 WLISRC 7 7/8 06/23/36 97.3 -1.0
TAISEM 2 1/2 10/25/31 90.0 0.5 ARAMCO 6 3/8 06/02/55 102.1 -1.0

®,

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

Macro — S&P (-0.37%), Dow (+0.29%) and Nasdaq (-1.32%) were mixed on Monday. UST yield were higher on
Monday. 2/5/10/30 year yield was at 4.24%/4.29%/4.51%/4.95%.

¢ Desk Analyst Comments 4-# i 7 % W&

> SIASP: FV of the new dim sum SIASP 31 to be mid-2% vs IPT at 2.8%

Singapore Airlines (SIA) proposes to issue a 5yr senior unsecured dim sum bond (unrated). We view the FV of
the new SIASP 31 to be mid-2% vs IPT at 2.8%, taking cues from dim sum peers such as TEMASE 1.85
07/30/30 (Aaa/AAA/-, YTM of 1.9%) and CB 2.4 05/14/31 (A2/A/A, YTM of 2.3%). At the time of writing, the
order book exceeded RMB3.5bn.

Net proceeds will be used for aircraft purchases and aircraft related payments, general corporate and working
capital purposes, including refinancing of existing borrowings. SIA may redeem the bond at par one month prior
to maturity, at make-whole redemption price (prevailing CGB + spread) up to the par call date, and at par on or
after the par call date.

SIA is ¢50.4% owned by Temasek Holdings, Singapore's state-owned sovereign wealth fund. It is one of the
global aviation leaders covering both premium and low-cost segments under the Singapore Airlines and Scoot
brands, respectively. Its core businesses span passenger airlines, cargo, and engineering. Changi Airport
ranked 4" globally for international passenger traffic in 2025 and is core to Singapore’s position as a leading
financial and trade hub. The upcoming Terminal 5 at Changi Airport is expected to handle up to 50mn
passengers annually, supporting long-term capacity growth.

In FY26 (ending 31 Mar’26), SIA generated revenue of SGD20.5bn, up 5% yoy and a record full-year result,
underpinned by sustained travel demand and higher passenger yields. Passenger revenue accounted for 81%
of total revenue, with cargo contributing the remaining 19%. Operating profit rose 39% yoy to SGD2.4bn, partly
driven by a 6.7% yoy decline in net fuel costs, benefiting from lower weighted average fuel prices and USD
depreciation against SGD, which more than offset the volume uplift. Excluding the SGD1.1bn one-off gain from
the Vistara disposal in FY25, SIA’s EBITDA was SGD4.4bn at a margin of 21.9% in FY26, compared to
SGD4.6bn at 23.8% in FY25. Net profit declined 29.5% yoy to SGD1.2bn. These were largely reflecting the
share of full year losses from Air India.

Looking ahead to FY27, SIA plans to expand its fleet to 224 aircrafts from 218 as of Mar'26, with a capex budget
of SGD2.9bn for aircraft. We understand that aircraft capex to increase to SGD3.1-4.1bn in FY28-30, though
this should remain manageable given SIA’s cash flow generation and strong liquidity position. As of Mar’26,
SIA had total cash and bank balances of SGD7.9bn and committed credit lines of SGD3.3bn. We view SIA’s
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refinancing risk as limited, supported by its internal resources and access to diversified funding channels. Total
debt was SGD10.6bn as of Mar'26, spanning across FY27-FY36. SGD1.3bn of bonds will be matured in 2026,
comprising USD500mn SIASP 3 07/20/26 in Jul’26 and SGD630mn SIASP 3.13 11/17/26 in Nov’26.

» Offshore Asia New Issues (Priced)

Issuer/Guarantor (Uslljzfnn) Tenor Coupon Priced ISSEJI\;/;‘?)I”Q
Denso Corp 500 Syr 4.864% T+58 A2/A+]/-
First Abu Dhabi Bank 750 10.5NC5.5 5.701% T+140 -I-I1A
Jinan Energy 210 3yr 4.4% 4.4% A3/-/-
i 300/ 3yr/ 4.875%/ T+105/
NH Investment & Securities 300 Byr 5 0% T4110 A3/A-/-
POSCO International 500 Syr 5.125% T+90 Baa2/BBB/-
Power Finance Corp 300 5yr 5.32% T+105 Baa3/BBB-/-

» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Isszjl\jlg;ell:t)mg
i Syr/ T+130/ Baa3/BBB/-
Axis Bank USD ; PerpNC5.5  7.125% IBB-/-
3yr/ T+105/
3yr/ SOFR Equiv/
Nomura usD - Syr/ T+120/ Baal/BBB+/-
Syr/ SOFR Equvi/
10yr T+135
Syr/ T+70/
Sony Group usD - 10yr T490 A2/A+]-
Yi Bright International usD - 3yr 5.1% Unrated

» News and market color
e Regarding onshore primary issuances, there were 115 credit bonds issued yesterday with an amount of
RMB89bn. As for month-to-date, 1,676 credit bonds were issued with a total amount of RMB1,710bn

raised, representing a 13.9% yoy increase

e [CRHZCH] China Resources Land raised RMB1.5bn (cUSD221.5mn) from a sale of domestic medium-
term notes

e [FUTLAN/FTLNHD] Seazen plans up to RMB2.2bn tap of private REIT as soon as this month
o [HCELEC] Huachen still collecting funds for 21 Jun’26 coupon on USD627mn HCELEC 4.65 12/29/26

e [JD] JD.com expects robots to replace its 700,000 delivery riders 'sooner or later'
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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
not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for
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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.



