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Sharp pull-back in SUNAC, down 6-9pts this morning, after rating
downgrade to B- triggering private bonds acceleration per media. CIFI and
COGARD got dragged down as well, down 1-2pts and 3-6pts, respectively.

CARINC: accepted for tender USD 100mn of 2022 notes, remaining USD
179.348mn OI/S can be covered by the company’s latest cash on hand. We
reiterate CARINC °22 notes will be money good.

VEDLN: Media reported Vedanta Ltd in talks with Indian and foreign banks
over loan proposal to refinance part of its FY23 maturities (USD3.7bn),
where the group intends to repay USD 1.7bn — USD 2bn via internal cash
accruals and up-streamed dividend.

Trading desk comments X & & 7 %5

Yesterday, Chinese HY property space continued the strong rebound since
Wednesday afternoon alongside significant rebound in equity market. Higher
quality names saw better buying, COGARD up 7-17pts with buying skewed
to low-cash price longer-end, CIFIHG also up 10-17pts. Other property
names such as SUNAC/KWPGOR traded up 6-12pts, LOGPH rebounded 7-
9pts and SHIMAO/SINOCE rose 2-3pts. The industrial sector also saw
recovery with FOSUNI up 3-4pts.

China IG space also rebounded strongly amid positive sentiment. In TMT
sector, spreads generally tightened 40-60bps for leading names, i.e BABA.
SOE sector also tightened 15-20bps while AT1/Perps rebounded 1-2pts.
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» Yesterday’s Top Movers

Top Performers Price Change Top Underperformers Price Change
CIFIHG 6.45 11/07/24 64.7 18.7 EHOUSE 7 5/8 04/18/22 16.6 -44.0
CIFIHG 5 1/2 01/23/23 80.9 18.2 BEDUUS 7.45 07/31/22 80.1 -10.2
COGARD 4.8 08/06/30 61.7 17.7 EHOUSE 7.6 06/10/23 12.1 -5.4
COGARD 6.15 09/17/25 64.4 17.7 HAIDIL 2.15 01/14/26 80.0 -3.0
COGARD 5.4 05/27/25 64.2 17.6 MOLAND 11.95 03/04/24 16.7 -2.9

» Macro News Recap Z SL#7 4 = R

Macro — U.S. stock indexes increased as investors re-set rate expectations digesting a hawkish statement from
chairman Jerome Powell. The S&P (+1.23%), Dow (+1.23%), Nasdaq (+1.33%) closed higher. Qil prices leaped,
despite a warning from the International Energy Agency, that global markets could see a 3 million barrel per day
shortfall from sanctions on Russian crude. Treasury yield curve steepened with short-end declined but long-end
10/20/30-year rose, 1/5/10/30Yr yield reached 1.30%/2.17%/2.20%/2.50%.

» Desk analyst comments £#F R ¥ 3% W,.&

» CARINC: accepted for tender USD 100mn of 2022 notes

CAR Inc. accepted for purchase USD 100mn of its CARINC 8.875 2022 notes at 98 tender offer price. Settlement
date will be on 22 March, 2022. After that, USD 179.348mn notes remains outstanding.

According to our communication with management, recent lockdown in China in Mar — Apr '22 might hinder its
operation somewhat. But the company has sufficient cash ready to redeem remaining USD notes in May 2022,
it had approximately RMB 2bn cash on hand as of End-Feb °'22. Again, we reiterate CARINC "22 will be money
good. See our notes on 23 Feb ‘22

» Offshore Asia New Issues (Priced)

Issue Rating

Issuer Size (mn) Tenor Coupon Yield
(M/S/F)

No Offshore Asia New Issues Priced Today
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» Offshore Asia New Issues (Pipeline)

Issue Rating

Issuer Currency Size (mn) Tenor IPG
(M/S/F)

No Offshore Asia New Issues Pipeline Today

> Onshore China conditions and color

e Regarding onshore primary issuances, there were 49 credit bonds issued yesterday with an amount of
RMB44bn. As for Month-to-date, 1106 credit bonds were issued with a total amount of RMB1114bn
raised, representing a 12.7% yoy decrease.

e Issuance growth in China’s onshore bond market will likely be slow in 2022, according to Moody's

e [COGARD] executives to buy up to RMB 20mn bonds to maintain stability of bond prices

e [SHIMAQ] transfers funds to redeem outstanding RMB 950mn notes due 19 March

e [SUNAC] Sunac in talks with bondholders after private USD notes become puttable, following
downgrade of its rating to B- on Thurs by various rating agency

e [VEDLN] Vedanta in talks with Indian state-owned banks to raise debt at holdco to refi part of USD
3.7bn FY23 maturities, and its bond plans were delayed by volatile market
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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.
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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. CMBIS 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. CMBIS 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 CMBIS, solely for the purpose of supplying information to the clients of CMBIS 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 CMBIS 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. CMBIS
has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIS provides the information,
advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIS 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. CMBIS may make
investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIS 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 CMBIS 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 CMBIS may have a conflict of interest that could affect the objectivity of this report and CMBIS 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 CMBIS.

Additional information on recommended securities is available upon request.

Disclaimer
CMBIS or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.
For recipients of this document in the United Kingdom

This report has been provided only to persons (I)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 CMBIS.

For recipients of this document in the United States

CMBIS is not a registered broker-dealer in the United States. As a result, CMBIS 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.



