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The Asset G3 Bond Benchmark Review 2026

We hope you found our commentaries and ideas helpful. We seek to elevate our
efforts and value-add further in the coming year. We highly appreciate your
support to us in Sell-Side Analysts of the polls of “The Asset G3 Bond Benchmark
Review 2026”. Thank you for your support!

Asia IG credits were largely unchanged this morning, amid AMs selling front-
end Korean issues/HK T2s while Chinese accounts buying 5yr AMCs.
SOFTBK 65 was up 0.5pt. YPCORP 29 lost 0.6pt. EHICAR 29 was 0.5pt
lower. Long-end CNH issues edged 0.3pt higher amid better buying from
AMs.

SHUION: Continues to leverage on its IP portfolio to enhance financial
flexibility. SHUION 29 was unchanged this morning. See below.

DAIL/NIPLIF: Moody’s upgraded IFSR rating of Nippon Life and Daiichi Life
by one notch to Aa3 from Al under the updated rating methodology which
changed the criteria for rating entities above the sovereign rating.
DAILs/NIPLIFs were unchanged this morning amid slightly better buying.

% Trading desk comments % % & T W 5

Last Friday, the new STANLN 7 Perp edged 0.6pt higher from RO at par,
amid better buying from RMs and PBs. The Macau gaming complexes were
unchanged to 0.3pt higher. In HK, the NWDEVL/VDNWDL complex gained
up to 0.7pt. FAEACO 12.814 Perp closed 0.5pt higher. Far East Consortium
completed the disposal of 50% stake in Ritz Carlton Perth. Chinese TMTs
MEITUA/XIAOMI traded 2bps tighter to 3bps wider. See our comments on
Xiaomi 1Q26 results last Friday. WESCHI 28-29 edged 0.1-0.4pt higher. In
Chinese properties, VNKRLE 27 and 29 were 0.5-0.7pt higher, while
LNGFOR 28-32 gained 0.2-0.5pt. Vanke units have received approval from
banks to extend RMB1.184bn (cUSD175mn) loans in total. In SE Asian
space, GARUDA 31 led the space and rose 2.1pts. VEDLN 28-33s closed
up to 0.3pt higher. See our comments on Vedanta on 28 May’26.
TOPTB/PTTGC Perps traded 0.2-0.3pt higher. GLPSPs/GLPCHI were 0.3pt
lower to 0.1pt higher. GLP Pte plans to sell non-China data center assets
with a net asset value of around USD1bn to a fund managed by Ares
Management this year. In JP space, insurance subs NIPLIF/DAIL climbed
by 0.5pt on the back of Moody's upgrades, and RESLIF/SUMILF edged 0.1-
0.3pt firmer amid better buying demand from prop desks and PBs. SOFTBKs
gained 0.1-0.6pt. SoftBank will invest up to USD87.5bn to develop 5GW data
center in France. The LGFV space was overall stable amid two-way flows
among RMs and tactical investors. We saw some sporadic selling in higher-
yielding USD issues but they were largely well digested.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
GARUDA 6 1/2 12/28/31 84.1 2.1 VLLPM 9 3/8 07/29/29 36.5 -1.7
CCAMCL 4 3/4 12/04/37 92.6 1.0 HAOHUA 3.7 09/22/50 75.2 -1.3
PLBIIJ 5 3/8 05/05/45 92.7 0.8 TAISEM 2 1/2 10/25/31 89.7 -0.8
PLNIJ 4 06/30/50 70.3 0.8 YANTZE 3.2 10/16/49 74.9 -0.8
PLNIJ 4 7/8 07/17/49 815 0.7 CFAMCI 4.95 11/07/47 91.7 -0.6
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Macro — S&P (+0.22%), Dow (+0.72%) and Nasdaq (+0.20%) were higher on last Friday. US May’26 Chicago
PMI was 62.7, higher than the market expectation of 50.6. 2/5 year UST yield were lower on last Friday. 2/5/10/30
year yield was at 3.98%/4.13%/4.45%/4.99%.
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» SHUION: Continues to leverage on its IP portfolio to enhance financial flexibility

Shui On Land (SOL) filed an application with Shanghai Stock Exchange to issue RMB5.8bn (cUSD845mn) in
ABS, backed by its Wuhan Xintiandi project. We view this as an another demonstration of SOL’s ability to
monetize its IPs portfolio to enhance its financial flexibility. In Jan’26, SOL issued USD450mn SHUION 29 to
fund a concurrent tender offer for SHUION 26, accepting USD295.218mn of the USD400mn outstanding and
leaving USD104.782mn remaining. The LME effectively extended SOL’s maturity profile and alleviated near-
term refinancing pressure. Despite persistent sector headwinds, SOL remains one of the few Chinese property
developers that continues to honor offshore obligations, underpinned by onshore funding access and ongoing
asset disposals. We are neutral on SHUION 29 on valuation. In Chinese properties space, we like CHIMAO,
FUTLAN/FTLNHD, GRNCH, and LNGFOR.

Table 1: SHUIONs and our Chinese properties picks

Amt o/s Ask px

Security name ISIN YTW Issue rating (M/S/F)

(USD mn)
SHUION 5.5 06/29/26 XS2358225477 104.782 100.1 3.4% Unrated
SHUION 9.75 01/26/29 XS3040578745 450 101.9 8.9% Unrated
CHJIMAO 4.25 07/23/29  XS2030348903 500 93.4 6.6% Ba3/-/-
FTLNHD 11.88 09/30/27  XS3192214685 94.027 98.4 13.2% -IB-/-
FUTLAN 11.88 06/26/28  XS3099012406 350 99.5 12.3% -IB-/-
GRNCH 8.45 02/24/28 XS2971601336 500 101.9 7.0% B1/-/-
LNGFOR 3 3/8 04/13/27 XS2098539815 250 95.9 8.4% B2/B+/BB-
LNGFOR 4 1/2 01/16/28  XS1743535491 500 93.6 8.8% B2/-/BB-
LNGFOR 3.95 09/16/29 XS$2033262895 850 84.7 9.5% B2/B+/BB-
LNGFOR 3.85 01/13/32 XS$2098650414 400 74.7 9.8% B2/B+/BB-

Source: Bloomberg.
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» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)

No Offshore Asia New Issues Priced Today

» Offshore Asia New Issues (Pipeline)

Issue Rating

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing (MIS/F)

No Offshore Asia New Issues Pipeline Today

» News and market color
¢ Regarding onshore primary issuances, there were 74 credit bonds issued last Friday with an amount of
RMB48bn. As for May’26, 1,407 credit bonds were issued with a total amount of RMB1,550bn raised,
representing a 4.8% yoy decrease

e China allows local government special-purpose bonds to support urban renewal projects

e [DAIL] Moody’s upgraded IFSR rating of Daiichi Life by one notch to Aa3 from A1 and upgraded its
subordinated debt rating to A2 from A3

e [FAEACQ] Far East Consortium completed disposal of 50% stake in Ritz Carlton Perth
e [LENOVO] Lenovo to build R&D, manufacturing base for Al computing products in Tianjin
e [MITMOT/NSANY] Nissan, Mitsubishi to jointly produce vehicles in North America and Japan

e [NIPLIF] Moody’s upgraded IFSR rating of Nippon Life by one notch to Aa3 from Al, its senior unsecured
debt ratings to Al from A2, and its subordinated debt ratings to A2 from A3

e [SOFTBK] SoftBank to invest up to USD87.5bn to develop 5GW data center in France
e [TOPTB] Thai Qil raised loan, lending limits under ICBL contract with parent PTT
e [TTMTIN] Tata Motors targets 50% ramp-up in EV output in coming months amid surging demand

e [VNKRLE] China Vanke shareholders approved Shenzhen Metro loan agreements at AGM; received
approval from banks to extend RMB1.2bn (cUSD175mn) loans in total

e [ZHONAN] Moody’s upgraded ZhongAn Online P&C Insurance by one notch to A3 from Baa1 on its
improved profitability, reduced product risk and enhanced financial flexibility; outlook changed to stable
from positive

Fixed Income Department
Tel: 852 3657 6235/ 852 3900 0801



1 Jun 2026

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
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
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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.



