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e This morning, the new PINGIN 5 10/08/35 was 2-3bps tighter from pricing at
T+89. The new CKHH 4.25 09/26/30s were initially 1-2bps wider but Glenn Ko, CFA & &#e
recovered to RO at T+62.5. The new KOCRGF 28 was 2-3bps tighter from (852) 3657 6235
pricing at SOFR+65. There was slight recovery in demand across higher- glennko@cmbi.com.hk
yielding LGFV names.

« VEDLN: Take profits on VEDLN 10.875 09/17/29. VEDLNs were unchanged
this morning. See below. Cyrena Ng, CPA &7 %
(852) 3900 0801
o SJMHOL: Media reported SJM plans to issue its first dim sum bonds of at cyrenang@cmbi.com.hk
least RMB1bn as early as next month to fund its hotel project in Zhuhai.
SJMHOLSs were unchanged this morning.

Yujing Zhang kK4s4%
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Yesterday, the space was overall quiet amid the arrival of typhoon and
holiday in Japan. The new KOROIL 3yrs FRN tightened 2-3bps from pricing
at SOFR+67. The new KOROIL 4 09/29/28 and KOROIL 4.125 09/29/30
tightened 1-2bps from issuing at T+50. The new CBAAU 5yrs FRN tightened
10bps from pricing at SOFR+78. In Yankee AT1s, we saw overall light flows
skewed to slightly better buying. TW lifers NSINTWs/FUBON
35/CATLIFs/SHIKON were 1-2bps tighter. In Macau gaming, SIMHOL 26-
28s/STCITY 28-29s were unchanged to 0.1pt lower. WYNMAC 27-34s/MPEL
26-32s were 0.2pt lower to 0.1pt higher. See our comment on MPEL on 22
Sep’25. EHICAR 26-27s rose another 1.2-1.7pts. CTFSHK 29 was 0.9pts
higher. The NWDEVL complex was unchanged to 0.7pt lower In Chinese
properties, VNKRLE 27-29s dropped 4.1-4.5pts. Media report that Vanke
skipped interest payments on certain onshore loans. We expect that to be
resolved soon taking cues from SZ Metro’s financial support for onshore bond
repayment due on 21 Sep’25. FUTLAN 28/FTLNHD 26 were down by 0.3pt.
See our comment on the FV of Seazen’s new issue yesterday. In Southeast
Asia, GLPSP 4.5 PERP was down by 0.9pt. SMCGL Perps were unchanged
to 0.1pt higher.

In LGFV space, liquidity was thin. On one hand, there was more hitting in
liquidity bids across a few higher-yielding issues down the credit curve. On
the other hand, we continued to see sporadic demand from asset managers
in selected higher-yielding names and AAA-guaranteed papers across CNH
and USD.
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+¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price  Change
EHICAR 7 09/21/26 80.0 1.7 VNKRLE 3.975 11/09/27 75.4 -4.5
EHICAR 12 09/26/27 68.9 1.2 VNKRLE 3 1/2 11/12/29 68.3 -4.1
CTFSHK 4 1/4 06/27/29 93.3 0.9 LNGFOR 3.85 01/13/32 79.5 -1.1
TEMASE 2 1/2 10/06/70 58.4 0.8 LNGFOR 3.95 09/16/29 86.6 -1.1
RILIN 4 7/8 02/10/45 93.7 0.8 GLPSP 4 1/2 PERP 69.7 -0.9

** Marco News Recap # 3.3 I & &

Macro — S&P (-0.55%), Dow (-0.19%) and Nasdaq (-0.95%) were lower on Tuesday. US Sep’25 S&P Global
Manufacturing/Services PMI was 52.0 and 53.9, respectively, lower than the market expectation of 52.2 and 54.0.
UST vyield was lower on Tuesday. 2/5/10/30 yield was at 3.53%/3.68%/4.12%/4.73%.

+» Desk Analyst Comments £$# R ¥ % W..&.
» VEDLN: Take profits on VEDLN 10.875 09/17/29
We recommend investor to take profit from VEDLN 10.875 09/17/29, which rose c8pts since our initiation of
buy recommendation in May’25. Meanwhile, we maintain buy on VEDLN 9.475 07/24/30 on better risk-adjusted

profile within VEDLN curve.

Table 1: VRL’s o/s USD bonds

Security name ISIN Amtols  Ask Px YTM Issue rating

(USD mn) (MIS/F)
VEDLN 10.25 06/03/28 US92243XAJ00 300 103.8 7.8% -/B/B+
VEDLN 10.875 09/17/29 US92243XAH44 1,200 105.2 8.8% -IB/-
VEDLN 9.475 07/24/30 US92243XAM39 550 101.3 9.1% B2/B/-
VEDLN 11.25 12/03/31 US92243XAK72 500 107.5 9.0% -/B/B+
VEDLN 9.85 04/24/33 US92243XAL55 550 102.2 9.2% B2/B/-

Source: Bloomberg.

We view the potential acquisition of Jaiprakash Associates (JPA) by Vedanta Ltd (VEDL) could slow down its
deleveraging effort. VEDL is the highest bidder for JPA under the Insolvency and Bankruptcy Code. The
Committee of Creditors will vote on the revised plans, and the closing of the transaction will be subject to
multiple regulatory approvals which could take 8-12months. The proposed transaction is valued at INR170bn
(cUSD1.9bn), funded by a mix of debt and internal cash, comprising an upfront payment of INR38bn
(cUsD428mn) with INR25b-30bn to be paid annually over the subsequent five years.

At Jun’25, VEDL reported total debts of INR803.6bn (cUSD9.4bn), cash and cash equivalent of INR221.4bn
(cUSD2.6bn), and net debt/LTM EBITDA of 1.3x. Assuming the INR38bn upfront payment is all debt-funded,
pro-forma net leverage would rise modestly to 1.4x. While we view the increase in net leverage as manageable
for VEDL, the acquisition will slow down the deleveraging effort, or could push leverage higher if subsequent
installments are mainly debt-funded. Moreover, JPA is an industrial conglomerate with operations in power,
cement, real estate, and fertilizers business and most of them are loss-making. This could raise the risk of
incremental capex and working capital needs for VEDL post acquisition. Diversification into non-core segments
could also weaken VEDLN'’s operating profile. We see limited near-term upside catalysts for further yield
compression as deal overhang and integration risk, as well as after the bond prices rally YTD.
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The Indian Ministry of Petroleum & Natural Gas rejected the application submitted by VEDL, Oil & Natural Gas
Corporation (ONGC), and Invenire Energy (formerly Tata Petrodyne) for extension of the production sharing
contract (PSC) for the CB-0S/2 offshore block (Lakshmi and Gauri fields). We view the decision,
communicated on 22 Sep’25, will have a limited impact on VEDL'’s credit profile, as the block contributes less
than 0.3% to group EBITDA. As an interim measure, ONGC, holding the largest 50% interest, has been directed
by the government to take control of the block to ensure continuity of petroleum production and safeguard
petroleum reserves until the block is re-awarded.

Separately, the hearing on VEDL'’s proposed demerger by the National Company Law Tribunal (NCLT) has
faced multiple deferrals, most recently to 8 Oct'25, amid regulatory concerns flagged by authorities. The
government has raised issues regarding potential financial risks post-demerger, insufficient disclosure of
liabilities, possible misrepresentation of hydrocarbon assets, and potential violations of SEBI disclosure. The
Ministry of Petroleum & Natural Gas has specifically pressed for further disclosures related to VEDL'’s Rajasthan
oil and gas block.

» Offshore Asia New Issues (Priced)

Issuer/Guarantor (USS[I)Zrenn) Tenor Coupon Priced ISSFJ/S/?;)I”Q
China Ping An Insurance Overseas 300 10yr 5.0% T+89 Baa2/-/-
CK Hutchison International 500 Syr 4.25% T+62.5 A2/AIA-
Clifford Capital Holdings 500 3yr 3.97% T+40 -IAA+HAAA
Korea Credit Guarantee Fund 300 3yr SOFR+65 SOFR+65 Aa2/AA/-
Longkou Urban Rural Construction 110 3yr 4.85% 4.85% Unrated
New Metro Global/ Seazen 160 2yr 11.88% 13.0% -/-IB-

» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing ISSFJ/S/i[;ng
Guangxi Communications Investment ~ USD - 2yr 4.75% -/-/BBB
Nickel Industries usD - 5NC2 9.25% B1/-/B+
Orient ZhiSheng Limited usD 300 (capped) 3yr SOFR+110 Baa2/-/-

» News and market color
e Regarding onshore primary issuances, there were 183 credit bonds issued yesterday with an amount of
RMB110bn. As for month-to-date, 1,825 credit bonds were issued with a total amount of RMB1,644bn

raised, representing a 43.9% yoy increase

e China asked brokerages to halt the tokenization of real-world assets (RWAs) in Hong Kong amid
concerns about a frenzy in digital offshore assets

e [BABA] Alibaba’s internet browser operator was reprimanded by China's internet regulator amid a wider
crackdown on online content

e [FUTLAN/FTLNHD] Seazen Holdings proposes to offer up to RMB900mn MTNs guaranteed by CBICL

e [HYUELE] SK Hynix is raising prices of its core memory chip products amid surging demand from the Al
industry
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e [VNKRLE] Media reported China Vanke will meet banks this week to discuss lowering interest rates on
its debt even as the company missed an interest payment on an onshore loan that came due last week
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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 (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
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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.



