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This morning, the new TME 31 widened 1bp from RO at T+60 and the new
TME °36 widened 2bps from RO at T+95. The new BMRIIJ 7.35 Perp rose
0.5pt from RO at par. Asia IG space was quiet with light flows. We saw profit
taking on front-end names. China TMTs were 1-2bps wider. LGFV remained
under better buying flows.

INCLEN/INGPHL/RPVIN: 1QFY27 earnings momentum supports stronger
cash generation. Maintain buy on INCLEN 4.5 04/18/27. See below.

ZHOSHK: S&P changed the outlook of Zhongsheng to negative from stable
on risk of EV transition; BBB- rating affirmed. We view the current valuation
of ZHOSHK 28 already priced in the negative rating action. ZHOSHK 28 was
unchanged following the rating action yesterday. See our comments on
Zhongsheng’s 1H26 results on 1 Sep’26.

Trading desk comments X % & ##HW.%

Yesterday, rates eased 2-3bps from their overnight highs. China/HK IG faced
selling pressure on 10yr benchmarks BABA/TENCNT/
KUAISH/MEITUA/HKTGHD/LINREI 36, which widened 2-3bps. TW lifers
also drifted 1-2bps wider on two-way flow in CATLIF/FUBON. In Japan, the
recent new issue SUMIBK held firm despite two-way flows in '29 fixed-rate
and FRN tranches, alongside continued buying in NORBK and secondary
bank FRNs. In Southeast Asia, the new BBLTB tranches traded mixed with
'31s 2bps wider and ‘36s 4bps tighter from RO at T+105/T+130, respectively,
though we saw selling on its sub curve across ‘36s/40s. Korea credits were
broadly unchanged, with the recent new KDB ‘29/°31 paper hovered around
reoffer.

In higher-yielding space, AT1s, insurance subs and high-beta perps
recovered by 0.1-3pt as the macro tone stabilized. The recent issue SUMIBK
6.95 Perp and BNP 7.125 Perp led the move. Flows were skewed toward
better buying from PBs, with some potential short covering in the 6-10yr
bucket, while Chinese AMs continued to seek front-end, high-coupon paper.
China/HK names WESCHI 28-29 rose 0.3-0.5pt. EHICAR 26/NWDEVL Perp
down 0.3-0.4pt. LGFV strength persisted, with higher-yielding CNH paper
compressed by another 20bps. Quality Shandong names reached the mid-
5% vyield area, while names at the very long end of the credit curve
compressed toward the mid-6% area, supported by robust RM and HF
demand. AMs continued to look for onshore AAA-guaranteed paper around
the 3% vyield handle. Flows were heavily skewed toward buying, as existing
holders remained reluctant to release risk. Consequently, offer-side liquidity
was thin and often gappy.
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** Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
VLLPM 7 1/4 07/20/27 79.5 0.9 TRAFIG 5 7/8 PERP 99.6 -0.4
ARAMCO 4 3/8 04/16/49 76.5 0.6 BZSOCI 6 04/13/29 95.4 -0.4
ARAMCO 5 7/8 07/17/64 89.5 0.6 EHICAR 7 09/21/26 76.5 -0.4
NUFAU 5 01/27/30 94.7 0.5 INTNED 5 3/4 PERP 99.9 -0.3
WESCHI 10 1/2 11/11/29 89.5 0.5 NWDEVL 4.8 PERP 57.3 -0.3

X/

%* Marco News Recap 2 W37 ¥ =8

Macro — S&P (+1.06%), Dow (+1.18%) and Nasdaq (+1.14%) were higher on Thursday. US Aug’26 S&P Global
Services PMI was 56.5, lower than the market expectation of 56.8. US Aug’26 ISM Non-Manufacturing
Prices/PMI was 72.6/55.4, respectively, higher than the market expectation of 70.0/54.1. UST yield was lower
yesterday. 2/5/10/30 year yield was at 4.34%/4.52%/4.77%/5.25%.

+* Desk Analyst Comments 4# R 7 % 9%

» INCLEN/INGPHL/RPVIN: 1QFY27 earnings momentum supports stronger cash generation

Table 1: RNW o/s USD bonds

Security name ISIN (UAS’St'::‘ s; AskPx  YTM NL‘:‘: 'ss“e(n:;g;:g
INGPHL 4 02/22/27 USV4819LAAQ9 368 992  57% 0.5 Ba3/-/BB-
RPVIN 5.875 03/05/27  USY7279WAA90 270 1001  5.7% 0.4 Ba3/-/BB-
INCLEN 4.504/18/27  USV4605MAAG3 400 992  58% 0.6 Ba3/-/BB-
RPVIN 4.5 07/14/28 USY7280PAA13 585 973 6.1% 1.7 Ba3/-/BB-
RPVIN 6.5 02/02/31 USY72910AA35 600 992  6.7% 3.8 Ba3/-/BB-

Source: Bloomberg.

ReNew Energy (ReNew)’s credit profile remains underpinned by resilient operating cash generation, a growing
renewables portfolio and its scaled market position as India’s second-largest renewable operator by installed
capacity after Adani Green. Within the ReNew complex, we continue to prefer INCLEN 4.5 04/18/27 in view of
the holdco’s more diversified income sources and generation mix, despite the structural subordination risk.

ReNew delivered a solid 1QFY27 results, with revenue up 14.3% yoy to INR44.6bn and adj. EBITDA up 11.7%
yoy to INR30.4bn. Earnings growth was mainly driven by a 26.9% yoy increase in external manufacturing sales
to INR16.4bn, partly offset by lower solar PLF due to grid curtailment and cloudier weather. ReNew maintained
FY27 adj. EBITDA guidance of INR103-109bn and CFe guidance of INR18-22bn. We view ReNew is on track
to its target given the current run-rate of 28-30% in 1QFY27. We expect external manufacturing sales to
continue diversifying ReNew’s earnings beyond generation, albeit the segment’'s EBITDA margin should
normalize from 34% recorded in the 1Q. Commissioned capacity increased 17% yoy to 13.1GW as of Jun’26,
while total portfolio capacity reached 20.5GW, including 1.7GW/6.2GWh of BESS. ReNew targets 1.6-2.4GW
of construction completion in FY27, which should support further EBITDA expansion.

Operating cash flow increased 81.6% yoy to INR21.6bn, supported by higher operating profit and improved
working capital management. Receivable days declined by 3 days yoy to 71 days as of Jun’26, helped by a
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higher central-government receivables mix and manufacturing DSO of 5 days. Capex remained manageable
at INR26.4bn, while cash and bank balances increased 10.5% qoq to INR76.8bn as of Jun’26.

We expect continued operating cash inflows and asset monetization to fund FY27 capex and support gradual
deleveraging.

ReNew faces USD1.1bn of USD bond maturities in 2027, of which around 60% is asset-backed. The company
has secured a USD400mn in-principle refinancing commitment and is evaluating further onshore and offshore
funding, depending on relative funding costs. With cUSD1bn of cash and undrawn bank facilities, we take
comfort from ReNew’s demonstrated ability to access diversified funding channels. Overall, 1QFY27 results
are supportive of ReNew’s credit profile, reflecting capacity expansion, resilient EBITDA growth, stronger
collections and adequate liquidity.

Furthermore, the proposed take-private by the consortium of founder Sumant Sinha and CPP Investments at
USD7.02/share is potentially supportive over the medium term, given the stronger alignment with a long-term
institutional sponsor. Following privatization, ReNew should remain subject to bond reporting obligations,
although disclosure may be less frequent and less extensive than under its current listing requirements. The
transaction agreement with a long-stop date of the later of 31 Mar'27 and 95 days after publication of the
scheme circular.

Table 2: 1QFY27 financial highlights

INR mn 1QFY26 1QFY27 Change
Revenue 38,998 44,581 14.3%
Adj. EBITDA 27,220 30,392 11.7%
Profit before tax 7,731 8,343 7.9%
Operating cash flow 11,876 21,570 81.6%
Capex 25,248 26,387 4.5%
Cashflow to equity (CFe) 15,325 12,838 -16.2%
Plant load factor
Wind 32.8% 32.0% -0.8 ppts
Solar 24.6% 22.4% -2.2 ppts
INR mn Mar'26 Jun’26 Change
Cash and bank balances 69,551 76,832 10.5%
Total debt 785,246 806,952 2.8%
Net debt 715,695 730,120 2.0%
Net debt/adj. LTM EBITDA 7.3x 7.2x
Source: Company filling, CMBI FICC Research.
» Offshore Asia New Issues (Priced)
. . Issue Rating
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced
(M/S/F)
Bank Mandiri Persero Thk 750 PerpNC5 7.35% 7.35% Ba2/-/-
Jinan Lixia Holdings Group 300 3yr 4.9% 4.9% -/-/BBB
Tencent Music Entertainment 500 Sl >.05% T+60 A2/A/-
500 10yr 5.65% T+95
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» Offshore Asia New Issues (Pipeline)

Issue Rating

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

No Offshore Asia New Issues Pipeline Today

> News and market color

e Regarding onshore primary issuances, there were 77 credit bonds issued yesterday with an amount of
RMB161bn. As for Month-to-date, 281 credit bonds were issued with a total amount of RMB330bn raised,
representing a 314.9% yoy increase

e [EHICAR] Media reported eHi may fully redeem USD97.1mn EHICAR 7 09/21/26 at maturity

¢ [LNGFOR] Media reported that Longfor prepared sufficient funds to repay RMB1.3bn bank loan due later
Sep’26

e [NSINTW] Nan Shan Life 1H26 insurance revenue up 3% yoy to TWD62.7bn and operating profit down
41.7% yoy to TWD38.5bn

o [WESCHI] S&P expected West China Cement should increasingly benefit from its expanding overseas
operations. The higher-margin business will likely offset weakness in the China market, which weighed
on its first-half results

e [ZYAMCL] Fitch affirmed Zhongyuan AMC BBB rating and revised the outlook to positive
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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.

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,
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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 (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 (Il) 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.



