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Issuance 
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❑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



Currencies

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



Credit Spreads
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HY-IG USD Credit Spreads: Asian and US Bonds

Asia US

➢ Distance between USD-bonds credit 

spreads in Asia and the US has shrunk 

significantly over the last two years

➢ Softening in region-specific risk 

component for Asian HY?



T-Spreads

Over 2024, especially in the 

second part of the year, T-

spreads in IG segment of US 

and Asian issuers’ bonds 

were extremely close to 

each other

Once again: softer region-specific risk sentiment



Defaults
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Default events in corporate Eurobonds, Asian EMs

Default: coupon Default: redemption % of world default events (right scale)

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



Gainers & Losers

❑ Troubled real estate 

developers from China and 

Hong Kong dominate the 

top gainers list

❑ Policy measures’ impact?

❑ Gainers – shorter durations

❑ Losers – longer durations



Gainers & Losers

UST Yield
Feb 2024 – Feb 

2025

1Y -0.63

2Y -0.11

5Y 0.43

10Y 0.63



Gainers & Losers
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*Only bonds in Cbonds Asia Corporate USD bonds index list are included



Key takeaways

Takeaways from Cbonds data for Asian EMs in 2024:
❑ Rising dynamism of international bond issuance y/y, yet 

not fully compensating for the maturing amounts

❑ Relative stability in the exchange rates

❑ Softening region-specific risk sentiment for Asian EM 

corporate Eurobonds, yet still a large share of defaults 

globally

❑ More gains in shorter durations, more losses in the longer 

ones – in line with US yields

❑ Overall positive year for Chinese corporate Eurobonds, 

real estate both alluring and repelling



Asian EMs coverage 
by Cbonds

3,000+

outstanding 

international 

bonds

65,000+

outstanding 

local bonds

40+ local 

pricing 

sources

Country-wise 

and regional 

YTM and 

price indices

Comprehensive 

macro data

Defaults, 

credit 

ratings, 

emission 

documents

Weekly 

report on 

EM top 

gainers and 

losers



India Coverage

❑ 22,000+ outstanding INR corporate bonds

❑ 9000+ issuers

❑ 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



Contacts

Thank you!

m.zenkov@cbonds.info

Inquiries on Emerging Markets Coverage:

pro@cbonds.info

Website Access:

Disclaimer: the content of this presentation 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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