Cbonds

Asian Emerging Markets:
mapping trends of 2024 with
Cbonds tools

Speaker: Maksim Zenkov,
Deputy Head of Emerging Markets Fixed



Asian EMs - International Bond Issuance
(bin USD)
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Issuance

1 Overall outstanding volumes
still on the declining path
since the peak in late 2021-
early 2022

) However, the issuance
dynamic in 2024 was positive
compared to 2023 (+41%)

) Local currency issuance
stagnant in USD terms

Dynamic



Currency Volatility Vs USD (2000-2025)
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In 2024, USD appreciated against most of the currencies with a post-election spurt, but the weakening
was limited, with modest volatility levels

Currencies



Current 4Q 2025 4Q 2026
USD/CNY 7.2718 /7.4 7.265
USD/INR 87.3309 87.125 87.125
USD/HKD 7.7865 /7.8 -

Cbonds Consensus Forecasts on Exchange

Rates

No major
weakening
expected

Currencies
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HY-IG USD Credit Spreads: Asian and US Bonds
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Once again: softer region-specific risk sentiment
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Default events in corporate Eurobonds, Asian EMs
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Number of
defaults almost
returned to the
pre-pandemic
levels, but Asian
EMs (China and
Hong Kong) still
accounts for
>50% default
events in
international
bonds worldwide



Top EM Eurobonds Gainers & Losers (Feb 2024 - Feb 2025) - All Sectors
TOP Gainers

Price change

Yield change Duration,

Issuer Yield, % to Ias.:.[- year, et year, pp years Industry

1 Longfor Group Holdings Limited 2417 & 5157 -11.67 2.73 China Domestic and Commercial Construction XS1743535491

2 Water & Power Development Authority (WAPDA) 1854 & 3431 S.77 484 Pakistan Power XS23M8591707

3 China Jinmao Holdings Group Limited 1299 A 2422 -4.19 4.02 Hong Kong Domestic and Commercial Construction  XS2030348303

4 Fosun International Limited 1470 & 2043 46.34 1.88 Hong Kang Halding Companies X52281321739

5 China Jinmao Holdings Group Limited 10439 & 034 277 1.14 Hong Kong Domestic and Commercial Construction XS2208935374

6 Paiton Energy 7.54 & B68 -1.05 7.28 Indonesia Power USM57T445AB99

7 SUM Holdings Limited 854 & B2 193 277 HongKong Casinos and Gambling XS2289203551 D TrO U b | e d red | eS'I'CI 'I'e

8 Guoren Property And Casualty Insurance Co.,Ltd. 8.74 & B.18 -2.52 1.28 China Insurance and Reinsurance X52287540053 .

9 China Modern Dairy Holdings Limited 1.38 & 770 -1.91 141 China Food and Beverage Production X52355517728 d eve | O p e rS fro m C h | n O G n d

10 Beijing Capital Development Holding {Group) Co., Ltd. 7.88 & 637 -153 141 China Domestic and Commercial Construction  X52314438333 H O n KO n d O m i n G _I_e _I_ h e
TOP Losers g g

top gainers list

Price change

Yield change Duration,

Issuer Yield, % to Ias.:.[- year, to last year, pp years Industry D P O | i C m e G S U res y i m G C 2
y pacts
1 New World Development Company Limited 10.70 v -39.91 16.64 383 Hong Kong Miscellaneous Construction X52028401086 . .
2 New World China Land Lid 10.25 = -3562 3347 1.85 Hong Kong Miscellaneous Construction X51549621586 D G O I n e rs - S h O rTe r d U rG TI O n S
3 Thai Ol Public Company Limited 6.08 v -8.26 0.69 13.88 Thailand Oil and Gas Extraction and Refining USBA3ZIAAEZY D Lose rs _ |O n g er d U rO _I_io ns
4 CSL Finance Ltd 265 w793 0.43 19.22 India Microfinance USGZ584CAERY
5 Perusahaan Liskrik Negara PT 5.94 w 176 0.64 13.90 Indonesia Power US71568QAP28
6 PTT Exploration and Production Public Company Limited L] | w 729 049 16.30 Thailand Qil and Gas Extraction and Refining USYT150MAETE
7 Thai Ol Public Company Limited 6.27 w -7.05 0.62 12.39 Thailand Oil and Gas Extraction and Refining USBB3Z3AADAG
& Perusahaan Liskrik Negara PT 5.99 v BT8 0.56 13.25 Indonesia Power US71568QAMIE
9 Reliance Industries Limited 5.57 w 672 045 16.44 India Holding Companies USYT25T0AT43
10 Perusahaan Listrik Megara PT 6.03 w 670 0.57 13.13 Indonesia Power US715680QAK31
Chonds.com

Gainers & Losers




Top EM Eurobonds Gainers & Losers (Feb 2024 - Feb 2025) excluding construction &

UST Yield

Feb 2024 - Feb
2025

1Y

-0.63

development
TOP Gainers
Price change .
Issuer Yield, % to last year, Visid change Desation, Industry
u to last year, pp years
1 Water & Power Development Authority (WAPDA) 1854 & MM 507 484 Pakistan Power XS234B591707
2 Fosun Intemational Limited 1470 & 2043 £.34 1.88 Hong Kong Holding Comparies X52281321799
3 Paiton Energy 7.54 4 B68 -1.05 7.28 Indonesia Power USN57445AB39
4 5JM Holdings Limited 8.54 & B2 -193 277 Hong Kong Casinos and Gambling X52289203551
5 Guaren Property And Casualty Insurance Co. Ltd. 8.74 & B8 -252 1.28 China Insurance and Reinsurance X52287540053
& China Modemn Dairy Holdings Limited 7.38 F -1.91 141 China Food and Beverage Production X52355517728
7 China CITIC Financial AMC International Holdings Limited ~ 6.78 4 586 -1.07 3.88 Hong Kong Other Financial Institutions X52001732283
8 China CITIC Financial AMC International Holdings Limited  6.86 A& 573 -1.39 257 Hong Kong Other Financial Institutions X51711550373
9 China Great Wall AMC International Holdings Co Ltd 6.15 & 547 045 5.05 Hong Kong Other Financial Institutions XS2206799004
10 Shandong Finance Investment Group Co., Ltd. 6.68 & 511 -0.85 1.30 China Holding Companies X52327841057
TOP Losers

Issuer

Yield, %

Price change
to last year,
%

Yield change
to last year, pp

Duration,
years

Industry

2Y

-0.11

S5Y

0.43

10Y

0.63

1 Thai Oil Public Company Limited 6.08 v 826 0.69 13.88 Thailand 0Oil and Gas Extraction and Refining USBB323AAE29
2 CSL Finance Ltd 2,65 w793 0.43 19.22 India Microfinance USG2584CAERY
3 Perusahaan Listrik Negara PT 5.94 w 776 0.64 13.90 Indonesia Power UST15680AP28
4 PTT Exploration and Production Public Company Limited 53 w 729 0.49 16.30 Thailand Oil and Gas Extraction and Refining USY7150MAETE
§ Thai Oil Public Company Limited 6.27 w 705 0.62 12.39 Thailand Oil and Gas Extraction and Refining USBB323AAD46
6 Perusahaan Listrik Negara PT 599 w 678 0.56 13.25 Indonesia Power UST15680QAMIG
T Reliance Industries Limited 5.57 w 572 0.45 16.44 India Holding Companies USYT25T0AT43
& Perusahaan Listrik Negara PT 6.03 w 670 0.57 1313 Indonesia Power UST15680AK31
9 PT PERTAMINA (PERSERD) 5.76 w 663 0.47 15.28 Indonesia 0Oil and Gas Extraction and Refining USE937T0RAJGE
10 CSL Finance Ltd 5.12 v 548 0.61 11.38 India Microfinance USG2584CADSE

Chonds.com

Gainers & Losers
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Percentage of Bonds* with Price Increase (Fed 2024
- Feb 2025), Jurisdictions with Over 5 bonds

Percentage of Bonds* with Price Increase (Fed
2024 - Feb 2025), industries with over 10 bonds
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*Only bonds in Cbonds Asia Corporate USD bonds index list are included



Takeaways from Cbonds data for Asian EMs in 2024:

1 Rising dynamism of international bond issuance vy/y, yet
not fully compensating for the maturing amounts

-l Relative stability in the exchange rates

1 Softening region-specific risk sentiment for Asian EM
corporate Eurobonds, yet still a large share of defaults
globally

1 More gains in shorter durations, more losses in the longer
ones —in line with US yields

1 Overall positive year for Chinese corporate Eurobonds,
real estate both alluring and repelling

Key takeaways
AN



40+ local
ojleilgle
SOUrces

Defaults,
credit
ratings,
emission
documents

Comprehensive

3,000+
outstanding

international
bonds

macro data

65,000+
outstanding
local bonds

Country-wise
and regional

YTM and
price indices

Weekly
report on
EM top
gainers and
losers

Asian EMs coverage
oy Cbonds g



1 22,000+ outstanding INR corporate bonds

1 2000+ issuers

1 Full coverage of government securities

- Multiple quote sources: stock exchanges, market
participants and associations

) Rating data from local agencies

) Bond market research from the local providers

India Coverage
AN



Thank you!

Website Access:

<

pro@cbonds.info

Cbonds

Inquiries on Emerging Markets Coverage:

m.zenkov@cbonds.info

Disclaimer: the conftent of this presentafion is not an
investment advice and does not constitute any offer or
solicitation to offer or recommendation of any investment

product
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