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This morning, Asian IG credits were largely unchanged amid better selling in
long-end JP issues and front-end T2s. The recent new issue WLISRC 36 was
0.6pt weaker. VLLPM 29 rose 2.1pts. VNKRLE 27 edged 0.2pt higher.
EHICAR 26 lost 1.0pt. We saw better selling in IG LGFV issues.

DBMMN: Tender offer for DBMMN 8.5 07/03/28 and concurrent 5yr USD
bonds issue. DBMMN 8.5 28 rose 0.4pt post tender offer announcement. See
below.

STCITY: Studio City Finance plans to early redeem its outstanding
USD165mn STCITY 6.5 01/15/28 at par on 18 Jul’26. STCITY 29 down 0. 1pt
this morning.

Trading desk comments X % & W %W &

Last Thursday in financials, TW lifers closed largely unchanged, we saw
better selling in CATLIF and small better buying in FUBON. STANLN 7
Perp/NOMURA 7 Perp were 0.1pt weaker. In Chinese |G, TENCNT
36/KUAISH 36 tightened 1bp amid better buying from Chinese AMs. We saw
RMs also buying MTRC 55s/XIAOMI 51s, while selling front-end FRNs. In
Chinese HY/higher-beta space, EHICAR 27 leaked 0.9pt, while EHICAR
26/29 were unchanged. Chinese properties LNGFOR 28-32 were 0.1-0.5pt
lower. Longfor expects interest-bearing debt to fall to cRMB120bn by end-
2028. VNKRLE 27-29 lost 0.1-0.3pt.

In JP, SOFTBKs were 0.3pt lower to 0.4pt higher. RAKUTNs/KIOXIA 30-33
traded unchanged to 0.1pt lower. In SE Asian space, We saw RMs buying
EXIMBK 56s. VLLPM 29 gained 1.5pts. On the other hand, GENTMK Perps
were down 0.9-1.1pts. Genting Overseas has decided not to proceed with
the proposed SGD NC5.5 perp issue. GLPSPs/GLPCHIs were 0.2-0.7pt
weaker. PTTGC/TOPTB Perps leaked 0.2-0.3pt. MEDCIJ 28-30/VEDLN 28-
33s were 0.1pt lower to 0.1pt higher. In the Middle East, ARAMCOs were
unchanged to 0.7pt higher. Aramco is considering the sale of a stake in its
sulfur business that could raise up to USD7bn as part of a broader plan to
monetize infrastructure assets.
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Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
VLLPM 9 3/8 07/29/29 44.5 15 GENTMK 8.3 PERP 97.3 -1.1
AVAPLN 8 1/2 05/15/31 93.8 1.0 GENTMK 7 5/8 PERP 97.6 -0.9
PTTGC 5.2 03/30/52 91.6 0.8 EHICAR 12 09/26/27 47.1 -0.9
BABA 5 5/8 11/26/54 101.2 0.8 GLPSP 4.6 PERP 55.0 -0.7
ARAMCO 5 3/4 07/17/54 95.8 0.7 GLPSP 7.865 PERP 60.1 -0.7

Marco News Recap % WL#7 3 = R

Macro — S&P (+1.08%), Dow (+0.14%) and Nasdaq (+1.91%) were higher on last Friday. UST yield were lower
on last Friday. 2/5/10/30 year yield was at 4.19%/4.23%/4.46%/4.90%.
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» DBMMN: Tender offer for DBMMN 8.5 07/03/28 and concurrent 5yr USD bonds issue

On 18 Jun’26, Development Bank of Mongolia (DBM) launched a tender offer for any and all of its DBMMN 8.5
07/03/28, the sole outstanding USD bond of DBM with an outstanding amount of USD500mn. The tender offer
consideration is USD1,038 per USD1,000 principal amount. DBMMN 28 rose c0.3pt to 103.9 following the
tender offer announcement. See Table 1.

The tender offer will be funded by a concurrent new 5yr USD bonds issue, expected to be priced before the
tender offer expiration date of 2 Jul’26. We consider the FV of new DBMMN 31 to be low-to-mid-7%, taking
cues of the yield of MONGOLs and the spread differential between MONGOL 28 and DBMMN 28. The
proposed issue will be structured as a USD 144A/Reg S senior unsecured bond, expected to be rated at B1/BB-
/- (M/S/F). DBM is rated on par with Mongolia’s sovereign rating, reflecting its government’s ownership structure
and the expectation of extraordinary sovereign support, if required.

Table 1: Summary of tender offer and concurrent USD bonds issue

Issuer: Development Bank of Mongolia

Tender offer

Security name DBMMN 8.5 07/03/28

ISIN XS3084026817

Amount outstanding 500

Amount subject to tender Any and all

Tender px 103.8

Expiration date 2 Jul'’26 5pm Central European Summer Time
Results announcement date 3Jul’'26

Settlement date 7 Jul’26

Ask px 104.0

YTM 6.4%

Concurrent USD bonds issue
Tenor Syr
Bond rating (M/S/F) B1/BB-/-
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Coupon type Fixed

Pricing date Prior to 2 Jul'26

Rank Senior unsecured

Use of proceeds To fund tender offer and refinance other existing debts

Source: Company filing.

» Offshore Asia New Issues (Priced)

Size . Issue Rating

Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)

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)

Guoneng Environmental Protection USD ) 3yr 4.85% A3/-/-

Investment Group
. 3yr/ T+105/

NH Investment & Securities usD - Byr T4110 A3/A-/-

POSCO International usD - Syr T+120 Baa2/BBB/-

» News and market color
e Onshore primary issuances were suspended last Friday on the Dragon Boat Festival Holiday. As for
month-to-date, 1,563 credit bonds were issued with a total amount of RMB1,627bn raised, representing

a 18.2% yoy increase

e Media reported China plans to inject RMB62.5bn (cUSD9.2bn) into a consumer trade-in program to
revive flagging retail sales

e [ARAMCO] Aramco is considering the sale of a stake in its sulfur business that could raise up to USD7bn
as part of a broader plan to monetize infrastructure assets

e [BHP] BHP Group is seeking to sell its electricity transmission lines in Chile, valued at cUSD1.5bn

e [DIBUH] Dubai Islamic Bank is launching a USD750m three-year senior unsecured Islamic financing
o [FRESHK] Far East Horizon updated USD4bn MTN, perps programme

o [GENTMK] Genting Overseas Holdings decided to not proceed with its proposed SGD NC5.5 perps

¢ [GRNCH] Greentown China Holdings said its offices have been searched by Hong Kong anti-corruption
authorities amid an investigation involving a former director

o [HYNMTR/SOFTBK] Hyundai Motor Group will buy an additional 9.7% stake in Boston Dynamics from
SoftBank Group for USD325mn, making it a wholly owned subsidiary
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o [LASUDE] Lai Sun Development to complete 50% stake sale of Central office property by early Jul’26

e [LIHHK] Lifestyle International Holdings obtained a loan facility of HKD6.4bn (cUSD817mn) for debt
refinancing, just hours before the deadline

e [LNGFOR] Longfor expects interest-bearing debt to fall to cRMB120bn by end-2028

e [NSANY] Nissan Motor is in advanced discussions to receive aid from the UK government for its plant in
Sunderland, England

e [STANLN] Standard Bank Group targeted a ZAR250bn (cUSD15.4bn) African business banking revenue
pool amid growing intra-continental trade in the short term

e [YANGZH] Moody’s upgraded Yangzhou Econ and Tech to Baa3 from Bal, outlook stable
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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.
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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
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.



