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Lianhe Ratings Global 20 February 2023

Lianhe Global Participated in “APAC Primary Market Seminar & Forum” held by
ICMA

On 16 February 2023, Lianhe Ratings Global Limited (“Lianhe Global”) participated in the
“‘APAC Primary Market Seminar & Forum” in Singapore organized by the International Capital
Market Association (“ICMA”). In this in-person event, Dr. Stan Ho, the Chief Executive Officer
of Lianhe Global, participated in a panel discussion on “DCM themes and outlook" with Mr.
Ashish Malhotra, the Head of Capital Markets, Asia Pacific at Standard Chartered Bank, Mr.
Amit Singh, the Head of South and South East Asia Capital Markets at Linklaters and Ms.
Liang Si, the Head of Global Credit, APAC at BNP Paribas, moderated by Ms. Rashmi Kumar,
Capital Markets Journalist. This in-person event attracted about 100 experienced market
participants.

As arepresentative from the largest Chinese offshore credit rating agency, Dr. Stan Ho shared
that China residential property market should have bottomed out. While the monthly
contracted sales of most developers still experienced a double dight decline year-on-year in
January 2013, the sales amount already exceeds the expectations of some developers.
However, there will be a long road ahead before there is any meaningful return of new bond
issuance from Chinese property developers. In the LIDC sector, different provinces and cities
are expected to have further credit differentiation this year, which will in turn lead of further
differentiation of the credits of various LIDCs.

About Lianhe Global

Lianhe Global is a Type 10 license holder approved by the Hong Kong Securities and Futures
Commission to provide credit rating services. Since 1 January 2019, Lianhe Global has issued
70 issuer ratings and 99 offshore USD bond ratings with a cumulative rated amount exceeding
USD 23 hillion, accounting for more than 5% of the total market share of rated Chinese
offshore USD bonds, the largest market share among indigenous-Chinese rating agencies.
Since its establishment, Lianhe Global has received number of awards including “Best China
Rating Agency Offshore” by Euromoney Group, "Best Chinese Offshore Ratings Agency" by
FinanceAsia for four consecutive years, "Best Chinese Rating Agency for Chinese USD
Bonds" by Wall Street Trader APP/SereS for three consecutive years, "Rating Agency of the
Year - Global" by the Asset in the Triple A Rating Agency of the Year Awards 2019’s China
Country Award. Lianhe Global has been adhering to the motto of open-mindedness, diligence,
and professionalism, and is committed to serving the capital market needs of Chinese
corporates, and providing professional, objective, and valuable rating services for international
investors. It is our mission and responsibility to improve the competitiveness of indigenous-
Chinese rating agencies above and beyond China in the international capital market.

Lianhe Global is a wholly-owned subsidiary of Lianhe Credit Information Service Co., Ltd.
(“Lianhe Group”). China Lianhe Credit Rating Co., Ltd (“China Lianhe”), also owned by Lianhe
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Group, is one of the most professional and largest credit rating agencies in China. China
Lianhe has the license and qualification to engage in the credit rating services in the interbank
and exchange markets. Its business scope includes credit rating and assessment, credit data
collection, credit assessment and consultation, information consultation and personnel training
on the above services. Its primary focus is on the issuer ratings of various institutions such as
multilateral institutions, sovereigns, local governments, financial institutions and corporates,
and the issuance ratings of the fixed income securities, structured finance products and asset-
backed securities issued by the aforementioned issuers.
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Disclaimer

Credit rating and research reports published by Lianhe Ratings Global Limited (“Lianhe Global”
or “the Company” or “us”) are subject to certain terms and conditions. Please read these terms
and conditions at the Company’s website: www.lhratingsglobal.com

A credit rating is an opinion which addresses the creditworthiness of an entity or security.
Credit ratings are not a recommendation to buy, sell, or hold any security. Credit ratings do
not address market price, marketability, and/or suitability of any security nor its tax implications
or consequences. Credit ratings may be subject to upgrades or downgrades or withdrawal at
any time for any reason at the sole discretion of Lianhe Global.

All credit ratings are the products of a collective effort by accredited analysts through rigorous
rating processes. No individual is solely responsible for a credit rating. All credit ratings are
derived by a credit committee vesting process. The individuals identified in the reports are
solely for contact purpose only.

Lianhe Global conducts its credit rating services based on third-party information which we
reasonably believe to be true. Lianhe Global relies on information including, but not limited to,
audited financial statements, interviews, management discussion and analysis, relevant third-
party reports, and publicly available data sources to conduct our analysis. Lianhe Global has
not conducted any audit, investigation, verification or due diligence. Lianhe Global does not
guarantee the accuracy, correctness, timeliness, and/or completeness of the information.
Credit ratings may contain forward-looking opinions of Lianhe Global which may include
forecasts about future events which by definition are subject to change and cannot be
considered as facts.

Under no circumstances shall Lianhe Global, its directors, shareholders, employees, officers
and/or representatives or any member of the group of which Lianhe Global forms part be held
liable to any party for any damage, loss, liability, cost, expense or fees in connection with any
use of the information published by the Company.

Lianhe Global receives compensation from issuers, underwriters, obligors, or investors for
conducting credit rating services. None of the aforementioned entities nor its related parties
participate in the credit rating process aside from providing information requested by Lianhe
Global.

Credit ratings included in any rating report are solicited and disclosed to the rated entity (and
its agents) prior to publishing. Credit rating and research reports published by Lianhe Global
are not intended for distribution to, or use by, any person in any jurisdiction where such use
would infringe local laws and regulations. Any user relying on information available through
credit rating and research reports is responsible for consulting the relevant agencies or
professionals accordingly to comply with the applicable local laws and regulations.

All published credit rating and research reports are the intellectual property of Lianhe Global.
Any reproduction, redistribution, or modification, in whole or part, in any form by any means is
prohibited unless such user has obtained prior written consent from us.

Lianhe Global is a subsidiary of Lianhe Credit Information Service Co., Ltd. The credit
committee of Lianhe Global has the ultimate power of interpretation of any methodology or
process used in the Company’s independent credit ratings and research.
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