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e The new NTT Float 31 tightened 1-2bps from RO at SOFR+90 this morning.
The new TOHOKU 31 tightened 5bps from RO at T+70. The new OCBCSP Glenn Ko, CFA & &#e
36 tightened 1bp from RO, and the existing OCBCSP 35 tightened 2bps. (852) 3657 6235
The new CNH INDON 29-31 edged 0.1pt higher from ROs, while INDON 36 glennko@cmbi.com.hk
was unchanged.

e FUTLAN/FTLNHD: IPT at 13.25% for the new FTLNHD 29 is roughly fair;
concurrent tender offers for FTLNHD 26-27. FTLNHD 27 rose 1.6pts this Cyrena Ng, CPA &7 %
morning. See below. (852) 3900 0801
cyrenang@cmbi.com.hk
« CBQKQD: Commercial Bank of Qatar said it would give notice of its intention
to fully redeem CBQKQD 4.5 Perp of USD500mn on 9 Mar'’26. CBQKQD
4.5 Perp was 0.1pt higher this morning. Yujing Zhang  fkéndk

% Trading desk comments % % & 7% W5 (852) 3900 0830
zhangyujing@cmbi.com.hk

Yesterday, in the new issuance space, ADVANC 31-36s tightened 1-2bps
from ROs. The new SUMI 31 tightened 6bps from RO at T+90, while SUMI
36 hovered around RO. SUMIBK 41 tightened 3bps. The new DAESEC 29-
31linitially opened 2bps wider from ROs on flipper activities but closed 1-2bps
tighter. In secondary Chinese IG space, TMT MEITUA/KUAISH/
LENOVO/BABA/ TENCNT tightened 1-3bps in mixed two-way flows.
HAOHUA tightened 1-2bps, though we noted selling pressure on the 29-30
tranches. Taiwan lifers edged 1bp tighter, supported by better buying
interests in NSINTW. In Chinese properties, VNKRLE 27-29 retraced 0.2-
0.5pt. On the other hand, FUTLAN 28/FTLNHD 26-27 rose 0.2-0.7pt. Seazen
circulated IPT for proposed 3yr USD bond, and launched concurrent tender
offers for FTLNHD 26 and 27. See comments below. LNGFOR 27-32 traded
0.1-0.3pt higher. In HK, the NWDEVL/VDNWDL complex is 0.2-2.6pts higher.
LASUDE 26 was 0.5pt higher. KR corporate bonds stabilized and tightened
1-3bps, led by long-end LGENSO and POHANG. JP insurance subs were
roughly unchanged, though flows continued to skew towards better selling.
Yankee AT1s were unchanged to 0.1pt weaker amid selling pressure from
London and mixed flows in Asia. In SE Asian space, OCBCSP 35s widened
2bps following the new USD 10NC5 T2 issuance announcement. VEDLN 28-
33s were unchanged to 0.2pt higher. VLLPM 27-29 gained 0.3-1.4pts. In the
Middle East, long-end KSAs were up to 0.4pt lower amid incremental selling
pressure. In LGFV space, we saw profit-taking selling post-CNY, which was
largely digested by RM demand, especially for quality names and AAA-
guaranteed papers.
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+¢ Last Trading Day’s Top Movers

Top Performers Price. Change Top Underperformers Price  Change
NWDEVL 5 1/4 PERP 84.3 2.6 ROADKG 5.9 09/05/28 22.9 -0.9
NWDEVL 10.131 PERP 86.0 24 PTTGC 5.2 03/30/52 94.2 -0.6
NWDEVL 4 1/8 PERP 77.3 21 VNKRLE 3.975 11/09/27 47.9 -0.5
NWDEVL 6 1/4 PERP 67.5 1.6 PTTEPT 3.903 12/06/59 76.5 -0.4
VLLPM 7 1/4 07/20/27 51.9 14 HIKTSU 6.13 09/18/35 101.8 -0.4

+* Marco News Recap # L &8

Macro — S&P (+0.81%), Dow (+0.63%) and Nasdaq (+1.26%) were higher on Wednesday. 2yr UST vyield was
higher on Wednesday. 2/5/10/30 year yield was at 3.45%/3.61%/4.05%/4.70%.

+» Desk Analyst Comments $#f R 7 3% 9L.&.

» FTLNHD/FUTLAN: IPT at 13.25% for the new FTLNHD 29 is roughly fair

Seazen proposes to issue 3-year USD senior unsecured bond (S&P:B-). We view the FV of the new FTLNHD
29 to be roughly fair at 13.25% IPT in view of the valuation FUTLAN 28 (YTW of 13.3%), adjusted for tenor
differential. While FTLNHD 27 is trading at YTW of 14.2%, we consider FTLNHD 27 not a very good benchmark
for comparison given the small issue size (USD160mn) and thin trading liquidity. The new FTLNHD 29 will be
issued by Seazen’s subsidiary New Metro Global Limited and guaranteed by Seazen Group (1030.HK), same
structure as the FTLNHD 26.

Concurrently, Seazen launched tender offers for the FTLNHD 26 at 101 and the FTLNHD 27 at 98.182. Net
proceeds from the new USD bond issuance will only be used to fund the tender offer for FTLNHD 26. Seazen
will only fund the tender offer for FTLNHD 27 with internal resources. Seazen intends to accept any and all
tendered FTLNHD 26, and USD60-120mn for the FTLNHD 27. As per our discussion with Seazen, the inclusion
of FTLNHD 27 in the tender offers instead of just focusing on FTLNHD 26 is because Seazen’s preference to
deal with FTLNHD 27 early in view of the bond’s small issue size and thin trading liquidity. In our opinion, the
inclusion of FTLNHD 27 in the tender offers ahead of maturity of FTLNHD 26 in May’26 reflects Seazen’s
confidence on its liquidity position.

Holders of FTLNHD 26/ FTLNHD 27 who subscribe to the new USD bond will receive priority acceptance in the
tender offer in a principal amount equal to the principal amount of new bond allocated. Holders of the FTLNHD
26 or FTLNHD 27 who subscribe to the new USD bond will receive priority acceptance in the tender offers, up
to a principal amount equal to their allocated new bond. Investors holding both the FTLNHD 26 and FTLNHD
27 who subscribe to the new bond will receive priority acceptance across both offers (up to their new bond
allocation) and may allocate this combined amount between the two series. If a holder does not specify an
allocation, Seazen will prioritize the FTLNHD 26, with any remaining amount allocated to the FTLNHD 27. The
tender offers expire on 5 Mar'26 GMT.

Seazen continues to demonstrate notably better access to funding channels than most of its non state-owned
peers. Earlier this month, Seazen raised cUSD60.4mn through a private share placement to help repay
FTLNHD 26. In 2025, Seazen raised USD510mn from the USD bond market to refinance USD bonds totaled
USD600mn maturing in Jul’ and Oct’25. Seazen also raised CBICL-guaranteed bonds totaled RMB3.65bn in
2025 for refinancing at a weighted average coupon of 3.46%.Seazen issued RMB616mn (cUSD87mn) 25-year
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ABS backed by Shanghai Wuyue Square in Nov’25 also add to its liquidity. Besides, it is also exploring C-REITs
backed by Wuyue Plazas. As of Dec’25, Seazen has 178 Wuyue Plazas, which generated revenue of
RMB14.1bn in FY25.

Seazen’s maturity profile is even more manageable after the resumption of access to USD bond market. We
also take comfort from the financial flexibility offered from its IPs and its access to various funding channels.
Seazen has cRMB7.0bn in public debts due by Dec’26, comprised of the FTLNHD 26 (USD404mn, or
cRMB2.9bn), RMB2.0bn in ABS, RMB1.7bn in MTNs, and RMB400mn in corporate bonds. Refinancing the
FTLNHD 26 will notably alleviate Seazen’s near-term refinancing pressure. Furthermore, Seazen holds
unencumbered shopping malls valued at cRMB15bn as of Jun’25. Assuming a 40% LTV ratio, the
unencumbered shopping malls could translate into secured borrowing headroom of cUSD1bn. We maintain
buy on FUTLAN/FTLNHDs for their good carry and manageable refinancing risk.

Table 1: Bond profiles of FUTLAN/FTLNHD

Security name Issuer Guarantor (Ugnst':rljs) Maturity Coupon Px YTW
FTLNHD 4 1/2 05/02/26 New Metro Global Seazen Group 404 5/2/2026 4.50% 99.6 7.0%
FTLNHD 11.88 09/30/27 New Metro Global Seazen Group, Seazen Holdings 160 9/30/2027 11.88% 96.7 14.2%
FUTLAN 11.88 06/26/28 Seazen Group N/A 350 6/26/2028 11.88% 98.2 13.3%

Source: Bloomberg.

Table 2: Summary of the tender offers

Security name FTLNHD 4 1/2 05/02/26 FTLNHD 11.88 09/30/27
ISIN XS2290806285 XS3192214685

Amt o/s (USDmn) 404 160

Tender px (USD) 101.0 98.182

Maximum acceptance amt (USDmn)  Any and all 60-120

Expiration deadline 5 Mar'26 GMT

Settlement date On or about 10 Mar’'26

Source: Company filling.

» Offshore Asia New Issues (Priced)

Issuer/Guarantor (Usézfnn) Tenor Coupon Priced ISSFJ/S/?;ng
NTT Finance 500 Syr SOFR+90 SOFR+90 A3/A-/-
Oversea-Chinese Banking Corporatio 500 10NC5 4.517% T+90 A2/BBB+/A
Tohoku Electric 500 Syr 4.324% T+70 -IA-/-

» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Iss(ul\j/glzla:t;ng
New Metro Global UsD - 3yr 13.25% -/BI-
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3yr/ T+80-85/
Sumitomo Mitsui Trust UsD - Syr/ T+90-95/ ALl/A/-
10yr T+105-110

> News and market color

e Regarding onshore primary issuances, there were 28 credit bonds issued yesterday with an amount of
RMB17bn. As for month-to-date, 966 credit bonds were issued with a total amount of RMB745bn raised,
representing a 22.8% yoy decrease

¢ Hong Kong government to increase luxury property taxes, halt commercial land sales
e UAE to exit JPMorgan Emerging Markets Index as Gulf's developed market 'credibility’ grows

e [CBQKQD] Commercial Bank of Qatar said it will give notice of its intention to fully redeem its CBQKQD
4.5 Perp of USD500mn on 9 Mar'26

e [HYUELE] SK Hynix will invest KRW21.6tn (cUSD15.0bn) to build Fab Phases 2-6 of the Yongin
Semiconductor Cluster Phase 1; recorded a loss of KRW8.4tn (cUSD5.8bn) in derivative trading of
exchangeable bonds in 2025 which were offset by the gain on the disposal of treasury stock recognized
and the impact on total equity is minimal

¢ [INDON] Republic of Indonesia priced 3yr CNH4.5bn, 5yr CNH3.5bn, and 10yr CNH1.25bn bonds at 2.45%,
2.65%, 3.05%, tightened from IPT at 2.85%, 3.0%, 3.45%, respectively

¢ [MINAU] Moody’s changed the outlook of Mineral Resources to stable from negative; Ba3 ratings affirmed

e [SKONKR] SK On signed three-year deal to buy lithium from POSCO Group to ensure stable supply of the
key raw material

e [VEDLN] Vedanta Ltd's board approved raising up to INR30bn via NCDs
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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.
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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
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.



