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e The new CSILTD Float 31 widened 1bp from RO at SOFR+60 this morning.
The new POHANG 31-36s tightened 2-3bps from initial pricing at T+75 and Glenn Ko, CFA & &#e
T+90, respectively. The new SKBTAM 29 tightened 3bps from RO at T+72. (852) 3657 6235
JP higher-yielding FRNs tightened 3-5bps. glennko@cmbi.com.hk

o LASUDE: Small fund exit strengthens LSD’s liquidity. LASUDE 26 was 0.2pt
higher this morning. See below.
Cyrena Ng, CPA &7 %
« SUNHKC: Sun Hung Kai commenced tender offer for its sole o/s USD bond (852) 3900 0801
SUNHKC 5 09/07/26 of USD350.057mn at par and concurrent 3yr Reg S cyrenang@cmbi.com.hk
USD bond issuance. SUNHKC 5 09/07/26 was 0.1pt higher this morning.

Yujing Zhang  #k4R4F

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

Yesterday, the recent new SIMHOL 31 was 0.2pt lower, while the recent new
CASHLD 6.25 Perp and TOPTB 6.1 Perp were largely unchanged amid light
flows. In Greater China, MEITUAs and front-end HAOHUA closed 3bps
tighter to 1bp wider. FRESHK 26-29s were 4bps tighter to 2bps wider. See
our comments yesterday. In Chinese properties, LNGFOR 28-32 increased
by 0.1-0.8pt, while LNGFOR 27 was down by 0.3pt. VNKRLE 27-29 were
0.1-0.3pt lower. Media reported that PJT Partners urged Vanke’s USD
bondholders to consider declaring default on bonds due to cross-default
clauses. In HK, BNKEA 34s widened up to 3bps, while the rest of HK T2s
remained largely unchanged. CHIYBK 32 was 0.6pt higher. The
NWDEVL/VDNWDL complex were 0.4pt lower to 1.1pts higher. LASUDE 26
was down by 0.4pt. See comments below. We saw better buying on
FUBON/CATLIFs, but TW lifers closed mostly flat. In KR space, the HYNMTR
curve tightened 2-3bps across both fixed-rate bonds and FRNs, driven by
regional real-money and global PB deployment flows. In JP space, AM
accounts were offloading TACHEM 35s, which widened by 2bps. Yankee and
Japanese AT1s closed broadly unchanged to 0.1pt lower, with the exception
of NOMURA 7 Perp, which edged 0.4pt higher thanks to deployment bids
from Asia/Greater China investors. In SE Asia space, KBANK/BBLTB/
OCBCSP/UOBSP T2s closed unchanged to 4bps tighter amid mixed two-
way flows. VEDLN 28-33s were unchanged to 0.2pt higher. On the other
hand, IHFLIN 27-30s/MEDCIJ 26-30s/INDYIJ 29s/SMCGL Perps were
unchanged to 0.2pt lower. In the Middle East, long-end KSAs were 0.2-0.3pt
lower with AM selling, while the belly and front-end of KSA held up well and
closed unchanged. LGFVs remained sought after by RM investors across
higher-yielding USD and CNH issues from various regions.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
NWDEVL 5 7/8 06/16/27 91.4 1.1 LOGPH 8.7 PERP 4.6 -0.8
NWDEVL 8 5/8 02/08/28 91.1 0.9 GRNLGR 6 3/4 06/25/28 11.3 -0.8
LNGFOR 3.95 09/16/29 815 0.8 IIFPTN 1 1/2 01/27/26 96.4 -0.7
CHIYBK 5 3/4 04/07/32 99.6 0.6 PERTIJ 4.15 02/25/60 73.5 -0.7
NWDEVL 4 3/4 01/23/27 92.7 0.6 PTTGC 5.2 03/30/52 93.2 -0.7

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+0.16%), Dow (+0.17%) and Nasdaq (+0.26%) were higher on Monday. UST yield was higher on
Monday. 2/5/10/30 year yield was at 3.54%/3.77%/4.19%/4.83%.

¢ Desk Analyst Comments $-# i 7 % 9.&

» LASUDE: Small fund exit strengthens LSD’s liquidity

Lai Sun Development (LSD) agreed to sell its LP interest in New Vision Fund to LGT Capital Partners for
USD14.6mn. Net proceeds are expected to be cHKD113mn (cUSD14.5mn) and will be used for general working
capital and debt repayment, while LSD expects to recognize a disposal loss of cHKD100mn.

New Vision Fund primarily invest in pre-IPO investments which are in the process of applying for listing as well
as early-stage and growth-stage companies, which LSD viewed as relatively illiquid with more volatile and
unpredictable return. We view the disposal as moderate credit positive. Despite the net proceeds are small, the
disposal is consistent with LSD’s asset monetization strategy and provides incremental liquidity to LSD. Based
on LSD’s HKD8bn disposal target for Feb’25-Jan’27 and the progress so far, i.e. project sales of HKD2.2bn
and asset disposals totaled HKD4.2bn (incl. CCB Tower and Novotown Phase Il Tower 1 and 3 in Henggqin).
LSD has a remaining target of cHKD1.4bn asset disposals in coming 11 months.

LSD’s only o/s USD bond, LASUDE 5 07/28/26 of USD493mn, will be due within six months. The full repayment
hinges on larger asset disposals and its refinancing capacity via bank borrowings and bond market. We
maintain neutral on LASUDE 5 07/28/26. At 74.3, LASUDE 26 is trading at 70.4% YTW. We view the current
valuation priced in a potential consensual LME with partial upfront repayment and a maturity extension.

» Offshore Asia New Issues (Priced)

Issuer/Guarantor (USS[I)Z;n) Tenor Coupon Priced Isszjl\ilg;allzt;ng
CSI MTN/ CITIC Securities 650 5yr SOFR+60 SOFR+60 -/BBB+/-
400/ Syr/ 4.5%/ T+75/
POSCO 300 1gyr 5.0% T490 Baal/A-f-
1100/ Syr/ 4.4%]/ 4.4%/
Republic of Indonesia 1100/ 10yr/ 5.0%/ 5.0%/ Baa2/BBB/BBB
500 30yr 5.5% 5.5%
SK Battery America 1000 3yr 4.25% T+72 Aa3/-/-

» Offshore Asia New Issues (Pipeline)
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Size - Issue Rating
Issuer/Guarantor Currency (USD mn) Tenor Pricing (M/S/F)

No Offshore Asia New Issues Pipeline Today

News and market color

e Regarding onshore primary issuances, there were 84 credit bonds issued yesterday with an amount of
RMB56bn. As for month-to-date, 534 credit bonds were issued with a total amount of RMB410bn raised,
representing a 25.2% yoy decrease

e [LASUDE] Lai Sun Development agreed to sell LP interest in fund for USD14.6mn to improve liquidity

e [SUNHKC] Sun Hung Kai commenced tender offer for its sole o/s USD bond SUNHKC 5 09/07/26 of
USD350.057mn at par and concurrent 3yr Reg S USD bond issuance

e [VNKRLE] Media reported PJT Partners urges China Vanke’s USD bondholders to consider declaring
default on bonds due to cross-default clauses
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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 of, and returns
from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance
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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
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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.
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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 (1) 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.



