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Asian IG space was stable with two-way flows this morning. HY LGFVs
remained active. HRINTH curve down 0.25pt DALWANs/VNKRLEs were 0.1-
0.2pt lower.

MEDCIJ: USD107mn to be repurchased in the tender offers. Maintain buy on
MEDCIJ’28/29. See below for comments.

ADANIG/ADTIN: Adani Green Energy/Adani Energy Solutions 1H25
revenue rose 34.4%/57.6% yoy and EBITDA increased 20%/29.5% yoy. We
have buy recommendation on ADANEM 3.867°31 within the Adani complex.

Trading desk comments X % & W %W &

Yesterday, the recent new SEKIS 30/34 widened another 2-4bps. In KR,
DAESECs were 2-3bps wider. HYUELES/LGENSOs widened 2-5bps. In
Chinese 1Gs, HAOHUA/TENCNT 28-30s were 1-3bps wider.
WB/MEITUA/XIAOMI 30-31s widened 2-3bps. In financials, FRESHK 27s
were 0.1pt lower (2-4bps wider), FRESHK 28s were 0.2pt lower (6bps wider).
GRWALL Perp was 0.2pt lower. Meanwhile NSINTW ‘34 widened 2bps.
BNKEA T2s 2-4bps wider. NANYAN ‘34/SHCMBK ‘33 were still under better
buying and closed unchanged to 2bps tighter. In Insurance hybrids, MYLIFE
‘B4/NIPLIF ‘54 were 0.3-0.7pt lower. ZURNVX ’55 was 0.2pt lower. JP/AU
AT1s such as MQGAU 6.125 Perp/MUFG 8.2 Perp/SOFTBK 6.6 Perp were
down 0.1-0.3pt. In EU AT1s, BNP 7.375/INTNED 7.25/HSBC 6.95/LLOYDS
6.75/SOCGEN 8.5 Perps closed 0.3-0.5pt lower. In HK, CKINF/HYSAN/
LIFUNG FFL Perps were down 0.2-0.5pt. Chinese properties were firm.
FTLNHD/FUTLAN 25-26s rose 0.8-1.1pts. LNGFOR 28-32s/CHJMAO 29
were 0.2-0.4pt higher. In Macau gaming, MPELS/SANLTDs/STCITYs were
0.2-0.7pt lower. Outside China, GLPSP Perps dropped 0.7-0.9pt, GLPCHI
‘26/GLPSP 25 were down 0.3-0.4pt. In India, VEDLN 26-29s were
unchanged to 0.2pt lower. See our comments 22 Oct ‘24. ADANEMs/
ADSEZs/ADGREGs were 0.2-0.8pt lower. UPLLIN 28/30/Perp declined 0.4-
0.6pt.

In LGFV, the flows were mixed. The quality LGFVs were better bid, whereas
the high-yielding papers were subject to heavy selling pressure. CPDEV
‘25/BCDHGR ’"26/SIDEVE ‘26 were up 0.1pt. LYURBN "27/HNYUZI ‘26 were
0.2pt higher. CONSON 27/HKIQCL 27 were down 0.1-0.2pt. The CNH
HSIVEH/GXDVIN 27s were 0.1pt lower. In SOE perps, SPICPF announced
a new issue mandate of a NC3 Perp dollar bond. SPICPT 3.45
Perp/CHPWCN 4.25 Perp were up 0.2pt.
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¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
FUTLAN 4.45 07/13/25 89.4 1.1 INDON 4.2 10/15/50 85.0 -1.6
FTLNHD 4 5/8 10/15/25 84.9 0.8 INDON 5.65 01/11/53 103.8 -1.6
FTLNHD 4 1/2 05/02/26 76.7 0.8 INDON 5.45 09/20/52 101.2 -1.6
HAOHUA 4 3/4 06/19/49 90.7 0.8 INDON 4.35 01/11/48 87.9 -1.5
CITLTD 5.07 04/18/48 90.6 0.5 INDON 5.1 02/10/54 96.7 -1.5
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%* Marco News Recap % WL#7 5 = R

Macro — S&P (-0.05%), Dow (-0.02%) and Nasdaq (+0.18%) were mixed on Monday. UST yield edged higher
yesterday, 2/5/10/30 yield reached 4.03%/4.00%/4.20%/4.49%.
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%* Desk Analyst Comments -# & 3% W.&

» MEDCIJ: USD107mn to be repurchased in the tender offers. Maintain buy on MEDCIJ’28/29

Medco Energi (Medco) announced the results of the tender offers. It will accept to purchase a total of
USD107.2mn in principle amount, i.e. USD57.1mn of MEDCIJ 7.375 05/14/26 at USD101.5, and USD50.1mn
of MEDCIJ 6.375 01/30/27 at USD99.75. The total USD bonds outstanding of Medco would decrease by 7% to
USD1.5bn after the settlement of the purchases on 24 Oct'24.

YTD, Medco issued 3 IDR bonds totaled cUSD96mn with maturity of 5-7 years, and the coupon rates ranging
from 7.35- 8.5%. Meanwhile, Medco had cash on hand of USD663.5mn and ST debts of USD378.5mn at Jun’24.
We expect Medco to continue to perform early redemptions through tender offers or calls given its sufficient
liquidity and good access to fund channels. We maintain buy on MEDCIJs, and prefer MEDCIJ’28/29 for better
risk-return profile within the curve. In the SEA space, we also like ADANEM 3.867 07/22/31 as well as INCLEN 4

¥ 04/18/27.
Table 1: Bond profile of MEDCIJ
Amt Out
Security Name ISIN (USD mn) Ask Px YTM (Ask) Rating(M/S/F)
MEDCIJ 7 % 05/14/26 US58405FAA30 299.4 101.7 6.2 B1/BB-/BB-
MEDCIJ 6 % 01/30/27 US58406LAA98 485.4 99.8 6.5 B1/BB-/BB-
MEDCIJ 6.95 11/12/28 US58406RAA68 299.4 99.8 7.0 B1/BB-/BB-
MEDCIJ 8.96 04/27/29 US58407HAAT7 500.0 105.2 7.2 B1/BB-/BB-
Source: Bloomberg.
» Offshore Asia New Issues (Priced)
. : Issue Ratin
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced g
(M/S/F)
No Offshore Asia New Issues Priced Today
» Offshore Asia New Issues (Pipeline)
. - Issue Rating
Issuer/Guarantor Currency  Size (USD mn) Tenor Pricing
(M/S/F)
Bank of Bukopin uUsD - 3yr T+190 -/-/IBBB
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Bank of China Paris Branch uUsD - 3yr SOFR+105 AL/A/A
Huzhou Moganshan Hi-tech Group uUsD - 3yr 5.7% -/-I-
State Power Investment Corp uUsD - PNC3 - -/-IA-

> News and market color

e Regarding onshore primary issuances, there were 124 credit bonds issued yesterday with an amount of
RMB114bn. As for month-to-date, 870 credit bonds were issued with a total amount of RMB792bn raised,
representing a 5.4% yoy decrease

e [ADANIG] Adani Green Energy 1H25 total revenue rose 34.4% yoy to cUSD700mn and EBITDA from
power supply rose 20% yoy to cUSD537mn

e [ADTIN] Adani Energy Solutions 1H25 revenue rose 57.6% yoy to cUSD1.38bn and EBITDA rose 29.5%
yoy to cUSD435mn

o [SOFTBK] SoftBank-owned chip designer Arm said potential London listing not a priority

e [SUNHUN] Sun Hung Kai Properties announced USD10bn debt instruments issuance programme
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