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e This morning, TW lifers/PETMKSs tightened 1-3bps. LGFVs and European
AT1s/insurance bonds were unchanged to 0.3pt higher amid better-buying Glenn Ko, CFA &&#=
flows. VLLPM 29/DALWAN 26 were 0.5-1.3pts higher. CKINF 4.2 Perp was (852) 3657 6235
down by 0.5pt. glennko@cmbi.com.hk

o SHUION: Plan to issue 3-year USD bond to refinance SHUION 5.5 06/29/26,
which was unchanged this morning. See below.
Cyrena Ng, CPA &% %
o HACLSP: Halcyon Agri to fully redeem USD200mn HACLSP 3.8 Perp on 18 (852) 3900 0801
Nov’25, which was 0.1pt higher this morning. cyrenang@cmbi.com.hk

¢ Trading desk comments X % & F %9 .&
g9 Hew Yujing Zhang  #4E4F

(852) 3900 0830

Last Friday, Asia IG space was 3-7bps wider against a weaker macro zhangyujing@cmbi.com. hk

backdrop. TW lifers FUBON/CATLIFS/NSINTWSs/SHIKON widened 4-7bps.
China TMTs were 3-5bps wider amid selling flows on belly-to-front-end bonds
of BABAS/TENCNTSs. We saw selling on AIA long-end bonds and CKHH 5-
10yr tenor papers. LIHHK 4.8 06/18/26 lowered 1.1pts. On the other hand,
NWDEVLs continued to perform and rose another 0.6-1.7pts. FAEACO
12.814 Perp/MTRC Perps were 0.3pt higher. The coupon for FAEACO
12.814 Perp, due on 18 Oct’25, should be paid today. We have a buy
recommendation on FAEACO 12.814 Perp. See our comments on 13 Oct’25.
In Chinese properties, GRNLGR 28-31s dropped 1-3.4pts. LNGFOR 27-32s
were 0.2-0.4pt lower. VNKRLE 27-29s were up by 0.1-0.7pt. We saw clients
trimming HY risks by selling on-the-run issues such as CWAHK 30/PTTGCs.
CWAHK 30 was 0.5pt lower from Thursday, and 0.7pt lower than RO at 98.9.
Korea/Japan/SEA/AU IG names were 3-5bps wider with better selling on
bank T2s OCBCSP/NAB/MIZUHO/NOMURA. Yankee and Japanese AT1s
were down by 0.3-0.6pt after London opened. We saw better selling on the
long-end bonds of UBS/MUFG/ACAFP from RMs and FMs, whereas demand
in the front end by asset managers from Greater China in attempt to buy at
the dip. Insurance hybrids were 0.3pt lower amid better-selling flows from
RMs out of Asia. PETMK curve was 3-5bps wider overall, but there were two-
way flows on PETMK 35s. VEDLN 28-33s were 0.2-1.1pts lower. VLLPM 27-
29 were up by 0.6-1.2pts. SMCGL Perps were 0.1-0.2pt higher. The LGFV
space remained largely stable and unaffected by macro volatilities amid
moderate two-way flows across higher-yielding names. LGFV IG USD issues
continued to be sought after by cross-border RMs.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
NWDEVL 6 1/4 PERP 42.7 1.7 GRNLGR 7 1/4 01/22/31 15.5 -3.4
NWDEVL 4.8 PERP 40.8 14 LIHHK 4.8 06/18/26 92.3 -1.1
NWDEVL 4 1/8 PERP 43.7 1.3 VEDLN 9 1/8 10/15/32 96.8 -1.1
NWDEVL 4 1/8 07/18/29 72.8 1.2 GRNLGR 5 7/8 07/03/30 17.9 -1.1
VLLPM 9 3/8 07/29/29 54.2 1.2 GRNLGR 6 3/4 06/25/28 17.9 -1.1

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

Macro — S&P (+0.53%), Dow (+0.52%) and Nasdaq (+0.52%) were higher on last Friday. UST yield was higher
on last Friday. 2/5/10/30 yield was at 3.46%/3.59%/4.02%/4.60%.

%* Desk Analyst Comments 4-# & 3% W,.&
» SHUION: Plan to issue 3-year USD bond to refinance SHUION 5.5 06/29/26

Media reported that Shui On Land (Shui On) is gauging investor appetite for a potential 3-year USD bond
issuance targeting an 8% vyield, to refinance its sole outstanding USD bond, the USD400mn SHUION 5.5
06/29/26, due in Jun’26. Amid broader industry headwinds, Shui On is one of the few property developers
honoring its debt obligations, supported by onshore funding access and asset disposals. Since Aug’24, Shui
On has redeemed two USD bonds totaled USD990mn, financed by onshore bank borrowings and proceeds
from asset sales. The potential issuance will help strengthen Shui On's financial flexibility, although the
company has alternative funding channels that could also enable the bond redemption.

Meanwhile, Shui On established a fund with subsidiaries of Dajia Insurance and AlA Life Insurance in Jul’25,
in which Shui On will ultimately hold a 57.63% stake. Shui On will sell two projects totaled RMB3.5bn to this
fund, including Lingnan Xintiandi, NOVA (a shipping center), and Lingnan Tiandi Commercial Plaza (an office
building) in Foshan. The transaction is expected to generate net cash proceeds of RMB683mn (cUSD95mn) to
Shui On. At 99.5, SHUION 5.5 06/29/26 is trading at 6.3% YTM. We are neutral on SHUION 5.5 06/29/26 on
valuation. In Chinese properties space, we like CHIMAO, DALWAN, FUTLAN/FTLNHD, GRNCH, LNGFOR
and VNKRLE.

» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (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 Iss(uMe/SR/?:t;ng

No Offshore Asia New Issues Pipeline Today
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» News and market color
e Regarding onshore primary issuances, there were 123 credit bonds issued last Friday with an amount of
RMB83bn. As for month-to-date, 663 credit bonds were issued with a total amount of RMB664bn raised,
representing a 32.3% yoy increase

e Danantara will infuse the Indonesian capital market with IDR16tn (cUSD964.6mn) in the near term

e [BABA/JD] JD.com and Alibaba-backed Ant Group are among the companies halting stablecoin plans due
to government concerns

e [BCLMHK] BOCOM Leasing CNY Yulan bonds IPT at 2.5%

e [BIOLIN] Biocon Biologics explores IPO, merger with parent, for True North, Tata Capital exit

e [JSTLIN] JSW Steel 1HFY26 consolidated EBITDA rises 34.2% yoy to INR146.9bn (cUSD1.7bn)

o [KOEWPW] Korea East-West Power mandates Reg S USD bond offering

e [NIO] NIO says suit filed by Singapore’s GIC is groundless, stems from false accusations

e [PLNIJ] PLN will invest IDR3.4tn (cUSD202mn) to build a 1220MW dual-cycle power plant in Batam

e [SUNHUN] Sun Hung Kai & Co announces USD3bn guaranteed MTN programme

e [SWIRE] Swire Pacific to launch program to issue up to USD5bn in medium-term bonds

¢ [VEDLN] Vedanta unit Hindustan Zinc’'s 1HFY26 EBITDA rises 3% yoy to INR83.3bn (cUSD947.4mn)
Fixed Income Department
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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
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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
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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.
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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.
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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)
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without the prior written consent of CMBIGM.
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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.
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