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Asia IG space was quiet ahead of US job data on Fri night. HAOHUA/BABA
30-31s were 1-2bps tighter. ANZ/NAB 34s were unchanged to 2bps wider.
The CNH LGFVs were skewed to better selling.

Asia ex-JP USD bonds issuance: 9M24 gross issuance increased 33.0%
yoy to USD151.0bn. See below for comments.

LPKRIJ: Moody’s upgraded Lippo Karawaci’'s CFR to B3 from Caal on
improved liquidity after Siloam stake sale, outlook revised to positive from
negative. LPKRIJs were unchanged this morning.

Trading desk comments X & & %W &

Yesterday, Chinese AMCs were traded in mixed two-way flows. GRWALLSs
were another 0.1-0.2pt higher. On the other hand, HRINTHs closed 0.1-0.3pt
lower. CCAMCLS/ORIEASs closed unchanged to 2bps wider. See our
comments on 3 Oct '24. FRESHK 25-28s tightened another 2-6bps.
Elsewhere in financials, BCLMHK/CMINLE Float 26-27s were 1-2bps tighter.
In AU T2s, ANZ/MQGAU/NAB 30-34s were under better buying from PBs
and tightened 1-4bps. In EU AT1s, the new CMZB 7.5 Perp was down 0.1pt
from last close. BNP 7.375 Perp/HSBC 6.95 Perp/HSBC 6.875 Perp were
0.2-0.3pt lower. In JP insurance hybrids, SUMILFs/NIPLIFS/MYLIFEs were
0.2-0.3pt higher under better buying from PBs. In Chinese IGs, HAOHUA
‘30/BABA ‘31 tightened 2bps. ZHOSHKs were 2-3bps tighter. Chinese
properties were mixed. CHJMAO ‘29/COGO ’26 remained sought after and
closed 0.9-1.2pts higher. ROADKG 28-30s were up 0.6-0.8pt. On the other
hand, SHUION 25-26s declined 0.5-0.9pt. VNKRLE 25-29s/LNGFOR 27-32s
were 0.4-0.5pt lower. DALWAN 25-26s were down 0.2-0.5pt. In HK,
NWDEVL Perps/27-31s were another 0.3-0.7pt lower. Outside properties,
EHICAR "26/WESCHI '26 were 0.3-0.5pt lower. In Macau gaming, SANLTD
25-31s were up 0.1-0.4pt, MPEL 25-29s were down 0.2-0.4pt. In Indonesia,
MDLNIJ ’25 was 0.4pt higher. LPKRIJ 25/26 closed unchanged to 0.1pt
higher. Moody’s upgraded Lippo Karawaci's corporate family rating to B3
from Caal and revised outlook to positive. In India, BIOLIN priced a
USD800mn 5NC2 bond at 99.041 to yield 6.9% and the bond closed 0.2pt
higher from RO. UPLLIN 28/30/Perp were 0.3-0.6pt higher.

In LGFVs, FANGYA 545 27/LYURBN 6.8 '26 were 0.2-0.3pt higher.
GUOCAP 25/SYSTIO '26/NJYZSO '27 were also 0.1-0.2pt higher. CPDEV
26/Perp were up 0.1pt. JNUCGC ‘24/DFINVH 25, on the other hand, were
down 0.1pt. In SOE perps, CHPWCN 4.25 Perp/CHCOMU 3.65 Perp were
0.2-0.4pt higher. HUADIA 3.375 Perp/SPICPT 3.45 Perp were 0.1pt lower.
Meanwhile CWAHK/MINMET 26s were up 0.1-0.2pt.
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¢ Last Trading Day’s Top Movers

®,
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Top Performers Price Change Top Underperformers Price Change
CHJIMAO 4 1/4 07/23/29 82.5 1.2 DBJJP 3.363 04/25/44 78.9 -1.1
COGO 2.45 02/09/26 94.6 0.9 HAOHUA 5 1/2 03/14/48 103.5 -1.0
ROADKG 6 03/04/29 47.5 0.8 SHUION 5 1/2 06/29/26 83.8 -0.9
ROADKG 5 1/8 01/26/30 44.0 0.7 XINHUZ 11 06/06/25 92.7 -0.9
ROADKG 7 PERP 25.1 0.7 DBJJP 3.749 12/18/48 82.4 -0.8

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

Macro — S&P (-0.17%), Dow (-0.44%) and Nasdaq (-0.04%) were weak on Thursday. The latest US initial jobless
claims was +225k, higher than the expectation of +222k. Investors kept a watchful eye on the growing conflict in
the Middle East. UST yields moved higher yesterday, 2/5/10/30 yield reached 3.70%/3.62%/3.85%/4.18%.

%* Desk analyst comments 4-#7t i ¥ W&

» Asia ex-JP USD bonds issuance: 9M24 gross issuance increased 33.0% yoy to USD151.0bn

In Sep’24, the issuance of Asia ex-JP USD bonds rose 44.4% yoy to USD21.6bn from USD15.0bn in Sep’23.
South Korea (USD7.8bn), China (USD6.3bn), and Hong Kong (USD2.3bn) were the largest issuers. 1Gs
contributed 85.0% of the gross issuance and financial sector remained the largest issuer with issuance amount
of USD9.2bn, accounting for 42.7% of total gross issuance of the month. In 9M24, gross issuance of Asia ex-
JP USD bonds increased 33.0% yoy to USD151.0bn. China (USD44.6bn), South Korea (USD42.1bn), and
Hong Kong (USD11.3bn) were the largest issuers. Financial institutions issued USD91.0bn bonds in 9M24,
accounting for 60.3% of the gross issuance.

In 9M24, gross USD bonds issuance from Chinese issuers rose 72.9% yoy to USD44.6bn from USD25.8bn in
9M23. Besides, the Asia ex-JP Dim Sum bonds issuance increased 36.7% yoy to USD73.0bn. The offshore
USD and Dim Sum issuances by LGFVs increased 127.8% and 68.0% yoy in 9M24, to USD12.5bn and
USD18.5bn, respectively. There will be USD LGFV bonds totaled USD10.6bn and Dim Sum bonds totaled
USD623mn will be matured in the rest of 2024. We expect LGFV Dim Sum issuance will continue to be active
given the maturity profile of LGFV bonds, lower funding cost of Dim Sum issuance as well as the expectation
of stronger CNH.
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Chinese USD bonds new issuance amount (USD bn)
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LGFV Dim Sum bonds issurance (USD bn)
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» Offshore Asia New Issues (Priced)

. . Issue Rating
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced (MISIF)
No Offshore Asia New Issues Priced Today
» Offshore Asia New Issues (Pipeline)
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing ISSEJJ/;?)mg

No Offshore Asia New Issues Pipeline Today

> News and market color

e Onshore primary issuances suspend during the National Day Holiday

e [COGARD] Country Garden’s Forest City Malaysia becomes first location in Malaysia to offer zero rate
for family offices

e [LPKRIJ] Moody’s upgraded Lippo Karawaci’s CFR to B3 from Caa1 on improved liquidity after Siloam
stake sale, outlook revised to positive from negative

e [VEDLN] Vedanta Resources announced final settlement of tender offer, USD429.975mn of VEDLN'27
and USD918.284mn of VEDLN’28 remain outstanding as of 3 Oct'24
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Author Certification

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.
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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. 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
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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
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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
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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
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the Order, and may not be provided to any other person without the prior written consent of CMBIGM.
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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
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