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This morning, the new NTT 28-31 FRNs were largely unchanged in spreads
from ROs amid active two-way flows. The new fixed-rate NTT 28-36s traded
unchanged to 2bps wider from ROs. Recent new issues NOMURA
31/HDFCB 31/POINTL 31 and TENCNT 36/46 were 2-3bps wider. SNE 31-
36 widened 1-2bps. Perps and AT1s were marked 0.3pt higher.

VEDLN: FV of the new 32, ‘34 and '37 to be low-7%, mid-7% and c8%,
respectively. See below.

DBMMN: Development Bank of Mongolia proposes to issue 5yr USD bond
to fund the concurrent tender offer for any and all of the DBMMN 28. We view
the FV of the new DBMMN 31 to be low-to-mid 7% vs IPT at 7.6%. See our
comments in our daily on 22 Jun’26.

Trading desk comments X % & %W &

Yesterday in financials, the new NOMURA Float 29-31 tightened 2-7bps from
ROs, while fixed-rate NOMURA 29-36s were unchanged from ROs. The new
AXSBIN 6.875 Perp closed 0.4pt higher from RO at par. The other existing
AT1s edged 0.1pt higher amid small better buying in the front end of the curve
from AMs. Insurance subs were largely unchanged amid two-way flows
skewed to small better buying among RMs. The new SNE 31-36 widened 2-
3bps from RO at T+40 and T+60, respectively. We consider the pricing of the
new SNE 31-36 to be tight. See our comments yesterday. The recent new
issues SKONKRs and POINTL traded 2-3bps tighter. Existing front-end
HYUELE papers held unchanged, while the belly and long-end bonds
widened 1-3bps. TENCNT 36/46 tightened 1-2bps amidst mixed, two-way
flows. As for higher-yielding issues in Greater China, EHICAR 29 lost 0.6pt,
while EHICAR 26-27 gained 0.5-1.0pt. The NWDEVL/VDNWDL complexes
were up to 1.0pt firmer. In Chinese properties, LNGFOR 28-32 traded 0.1-
0.3pt higher. VNKRLE 27-29/FUTLAN 28/FTLNHD 27-29 closed 0.3pt lower
to 0.1pt higher. In LGFV space, we continued to see AMs and PBs selling
lower-yielding USD IG issues, whilst we saw balanced two-way flows in
higher-yielding names across USD and CNH issues.

In SE Asia, VEDLN 28-33s were 0.2pt lower to 0.1pt higher. Vedanta
Resources circulated IPTs for proposed USD bonds. See comments below.
Meanwhile, Vedanta Ltd completed demerger and listed four spun-off
companies on BSE and NSE. GLPSPs/GLPCHI closed 0.4pt lower to 0.4pt
higher. PTTGC Perps edged 0.1pt higher. SMCGL Perps were up to 0.2pt
higher. The CNH space overall remained well bid despite occasional AM
selling. The new CNH SIASP 31 traded 0.8pt higher from RO at par thanks
to PB buying. See our comments on 23 Jun’26.
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Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
BABA 4.4 12/06/57 83.6 1.7 EHICAR 10 10/14/29 43.1 -0.6
PETMK 5.848 04/03/55 105.3 1.6 MGMCHI 6 1/4 05/15/33 98.3 -0.4
PETMK 4.8 04/21/60 89.7 1.6 HCELEC 4.65 12/29/26 61.5 -0.4
BABA 5 5/8 11/26/54 101.5 15 GLPCHI 7 3/4 04/30/29 85.1 -0.4
TACHEM 5.8 07/05/64 99.7 15 ACPM 3.9 PERP 58.9 -0.3

Marco News Recap % WL#7 3 = R

Macro — S&P (-0.10%), Dow (+0.35%) and Nasdaq (-0.43%) were mixed on Wednesday. US May’26 New Home
Sales were 580Kk, lower than the market expectation of 638k. US latest Crude Oil Inventories declined 6.088mn
to 412.1mn barrels, compared to the market expectation of -3.9mn. UST yield were lower on Wednesday.
2/5/10/30 year yield was at 4.11%/4.17%/4.41%/4.86%.

Desk Analyst Comments 9-#1 R w3 W, &

» VEDLN: FV of the new ’32, ’34 and ’37 to be low-7%, mid-7% and c8%, respectively

Vedanta Resources (VRL) proposes to issue USD 144A/Reg S bonds (Ba3/BB-/BB) in three tranches,
comprising 6-, 8- and 11yr tenors to fund concurrent tender offers for '30-33s. We view the FV of the new
VEDLN 32 to be low-7% (vs. IPT 7.25%), VEDLN 34 to be mid-7% (vs. IPT 7.625%), and VEDLN 37 to be c8%
(IPT at 8.0%), taking cues of the valuations of the existing VEDLN curve and adjusted for the amortizing
structure.

The new bonds will be issued by Vedanta Resources Finance Il PLC, the same issuing vehicles as the existing
VEDLNSs, and will be guaranteed by the same entities, VRL, Twin Star Holdings, Welter Trading and Vedanta
Holdings Mauritius 1l. The amortizing profile is a key differentiator compared to the existing VEDLNS, with
estimated effective tenors of ¢5.25yrs for VEDLN 32, ¢7.1yrs for VEDLN 34 and ¢9.75yrs for VEDLN 37. We
view the structures improve recovery visibility. Covenants are broadly aligned with the existing VEDLNSs. The
new bonds contain a clause such that VRL will not permit Vedanta Resources Investments Limited to use the
collateral as backing for any new loans or debts, unless those debts are explicitly allowed.

As per media report, VRL targets to raise totaled USD2.0-2.5bn across three tranches. The combined effect of
the new issuance, concurrent tender offers for *30-33s, and the early redemption of '28-29s should reduce its
near-term refinancing pressure and extend VRL’s maturity profile. We view the LME as credit positive, the
amortizing structure further supports a smoother deleveraging path by spreading repayment obligations over
time. See our comment on VRL’s concurrent tender offer in our daily on 10 Jun’26.

The recent demerger simplify the group structure and improve funding visibility are constructive to the credit
profile of VRL and Vedanta Ltd, in our view. That said, we remain mindful of structural subordination risks at
the holdco level, and the dependency on dividend upstream from the key operating companies. Within the
VEDLN complex, we prefer VEDLN 9.475 07/24/30 and VEDLN 9 1/8 10/15/32 more as these bonds offer more
balanced risk-return profile, i.e. lower cash prices and higher YTW.
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Table 1: VRL’s o/s USD bonds
Amt o/s (USD

Security name ISIN mn) Px YTM Mod dur Issue rating (M/S/F)
VEDLN 10.25 06/03/28 USG9T27HAH76 300 102.7 7.6% 0.1 -/BB-/BB
VEDLN 10.875 09/17/29 USG9T27HAG93 1,200 106.5 8.5% 2.6 -/BB-/-
VEDLN 9.475 07/24/30 USG9T27HAL88 550 107.4 7.3% 33 Ba3/BB-/-
VEDLN 11.25 12/03/31 USG9T27HAJ33 500 111.4 8.6% 4.1 -/BB-/BB
VEDLN 9.125 10/15/32 USG9T27HAN45 500 106.4 7.8% 4.7 Ba3/-/BB
VEDLN 9.85 04/24/33 USG9T27HAKO6 550 109.6 8.0% 4.9 Ba3/BB-/-
Source: Bloomberg.
Table 2: Key T&C of the new bonds

Proposed new bond VEDLN 32 VEDLN 34 VEDLN 37
Tenor 6WALS5.35 8WAL7.1 11WAL9.75
Maturity date 11 Jul'32 11 Jul'34 11 Jul'37
Call structure Post yr 2: At par + 50% coupon  Post yr 3: At par + 50% coupon Post yr 5: At par + 50% coupon

Post yr 3: At par + 25% coupon  Post yr 4: At par + 25% coupon Post yr 6: At par + 25% coupon

Post yr 4: At par Post yr 5: At par Postyr 7: At par
Indicative amortization Yr 4.5 20% Yr5.5 5.0% Yr 8.5 16.67%
schedule Yr5.0 20% Yr 6.0 5.0% Yr 9.0 16.67%

Yr5.5 30% Yr 6.5 22.5% Yr 9.5 16.67%

Yr 6.0 30% Yr7.0 22.5% Yr 10.0 16.67%

Yr 7.5 22.5% Yr 10.5 16.67%
Yr 8.0 22.5% Yr11.0 16.67%

Optional redemption Up to 10% of outstanding amount per bond per year at 103
Ranking The bonds will constitute direct, unconditional, unsubordinated and secured obligations of the Issuer and shall at

all times rank pari passu and without any preference among themselves

Security First ranking charge over (x) the receivables and other rights under the Brand Fee Agreements and (y) the
Receivables Account, in each case, held by Vedanta Resources Investments Limited (“VRIL"), by no later than
ninety (90) days after the earlier of (i) the date of repayment of all Existing Loans and all Existing Notes and (ii)
the date of repayment of all Existing Loans and the receipt of the Requisite Consents

Covenants Limitation on Borrowings:
Parent Guarantor and its subsidiaries FCCR = 2.25x (till 31 March 2027); FCCR = 2.50x (thereafter)
Subsidiary Guarantors: Attributable Debt / EBITDA of 5.5x
Either of:
Debt cap excluding inter-company loans of US$5.6bn (against a 51.93% stake held by subsidiary guarantors)
Consolidated Parent Guarantor FCCR of 3.5x

Restricted Payments:

50% of Net Income (calculated as Brand fees + Dividends — Holdco Net Interest expense — administrative
expenses)

Increases to 100% of net income, if consolidated FCCR = 3.5x.

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

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)
1000/ 2yr/ 4.714%/ T+60/
500/ 3yr/ SOFR+83/ SOFR+83/
750/ 3yr/ 4.8279%/ T+68/
NTT Finance 750/ Syr/ SOFR+103/ SOFR+103/ A3/BBB+/-
750/ Syr/ 5.0115%/ T+83/
1000/ Tyrl 5.2588%/ T+98/
750 10yr 5.483% T+108
Shaoxing City Development Group 698 3yr 4.35% 4.35% -/-/BBB+

» Offshore Asia New Issues (Pipeline)

. . Issue Rating
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing (M/S/F)
Development Bank of Mongolia UsD - Syr 7.6% B1/BB-/-
Mirae Asset Securities uUsD - 3yrl T+120/ Baa2/-/BBB
Svr T+130
eyr/ 7.25%/
Vedanta Resources usD - 8yr/ 7.625%/ Ba3/BB-/BB
1lyr 8.0%

» News and market color
e Regarding onshore primary issuances, there were 196 credit bonds issued yesterday with an amount of
RMB168bn. As for month-to-date, 2,042 credit bonds were issued with a total amount of RMB2,016bn

raised, representing a 18.9% yoy increase

e [FAEACQ] Far East Consortium International delayed dispatch of circular on UK office, hotel, town hall
disposal

e [HUANEN] Moody's upgraded China Huaneng by one notch to Al from A2, reflects its strengthening
strategic importance to China's power sector and the central government; outlook stable

e [HYUELE] Media reported SK Hynix is looking to raise KRW45.5tn (cUSD29.4bn) by selling depositary
receipts on the Nasdaq exchange, expects trading to start on 10 Jul’26; considering building a new plant
to manufacture NAND flash memory chips in South Korea

e [NICAU] Nickel Industries to buy minority stake in two HPAL projects in Central Sulawesi

e [RAKUTN] Rakuten seeks Japanese subsidy support of up to JPY150bn (cUSD927.7mn) to build
satellite network

o [SOFTBK] SoftBank seeks to buy Japanese utility Tepco to help power Al data centers



25 Jun 2026

e [VEDLN] Vedanta Ltd listed four newly demerged companies, Vedanta Aluminium, Vedanta Oil & Gas,
Vedanta Iron & Steel, and Vedanta Power, on the Bombay Stock Exchange (BSE) and National Stock
Exchange (NSE)
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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 (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.
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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.



