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Lianhe Ratings Global

Lianhe Ratings Global was invited to participate in the ICMA China Debt
Capital Markets Annual Conference 2025.

Beijing, March 19, 2025 — The ICMA China Debt Capital Markets Annual
Conference was held in Beijing. As ICMA's flagship event in China, this forum
attracted more than 300 representatives from official departments, issuers, investors,
and numerous market participants. During the one-day agenda, participants
conducted in-depth discussions around the latest market and regulatory
developments in China's domestic and international bond markets, providing ideas
and directions for the development of the industry. Gao Junjie, CEO of Lianhe Global,
was invited to attend the conference, demonstrating the company's high regard for
this event and its firm confidence in the development of China's debt capital markets.
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In the panel discussion session of this conference, senior industry experts from
investment institutions, government departments, research institutions, and service
institutions conducted in-depth exchanges around several key topics. These topics
include the issuance and trading trends of China's bond market, the Ilatest
developments of investment and risk management tools, the progress of green and
sustainable finance development, as well as the innovation of financial technology,
and so on.
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With the continuous development of China's bond market, the practices and
regulations in the primary market are facing numerous new challenges and
opportunities. In Panel 4, "Focus on the Primary Market: Market Practices and
Regulatory Developments," the participants mainly discussed three aspects: market
practices, regulatory developments, and technological advancements. Gao Junjie
put forward important viewpoints on this.

He pointed out that while the joint underwriting business in China's bond market is
booming, there are also significant problems. For the joint underwriting of different
bond products, there are huge differences in legal norms and document
requirements. This undoubtedly increases the operational difficulty and costs for
market participants and also raises potential risks. The unification of regulations is
extremely urgent.

When it comes to cross-border pricing, Gao Junjie stated that the participation of
foreign investors in China's bond market brings opportunities, but it also makes
pricing more complicated. They will make pricing decisions by comprehensively
considering various factors such as the global economic situation, exchange rate
fluctuations, and the international interest rate environment. Against this backdrop,
regulatory authorities are actively exploring regulatory policies that are in line with
international development, striving to effectively prevent and control risks while
promoting market openness and ensuring the stable operation of the market.

Regarding technological advancements, Gao Junjie emphasized that the application
of automation technology, smart contracts, and blockchain technology in the bond
issuance process is of great significance. The application of these technologies has
greatly improved the issuance efficiency, simplified cumbersome processes, reduced
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possible errors caused by manual intervention, and made the issuance process
more transparent and efficient. At the same time, it has enhanced the security and
traceability of information. Investors can have a clearer understanding of bond-
related information, thus enhancing their confidence in the market and providing
strong support for the healthy development of the bond market.

The fact that Lianhe Global was invited to attend the ICMA China Debt Capital
Markets Annual Conference and delivered important viewpoints in key sessions fully
demonstrates the industry's high recognition of Lianhe Global's professional
capabilities and influence in the bond market field.In the future, Lianhe Global will
continue to uphold the spirit of professionalism and innovation, deeply participate in
industry exchanges and cooperation, continuously explore innovative development
paths in the bond market, and make positive contributions to promoting the
internationalization process of China's debt capital market and creating greater
economic and social value.

About Lianhe Global

Lianhe Global was founded in 2017 in Hong Kong and is a wholly-owned subsidiary
of China Lianhe Credit Rating Co., Ltd. (“Lianhe Ratings”). As the international credit
rating arm of the Lianhe company group, Lianhe Global is a Type 10 license holder
approved by the Hong Kong Securities and Futures Commission to provide credit
rating services.

As of 2024, the Company had rated over 250 entities and 160 debt instruments, with
a total rated amounts exceeding USD 34 billion equivalent. Lianhe Global serves
over 13,000 international market participants, including more than 8,000 Chinese
offshore debt investors. The Company has been named the “Best Chinese Offshore
Ratings Agency” for years by many financial media including Euromoney Group,
FinanceAsia, CorporateTreasurer, DMI, Duration Finance,Wall Street Trader
APP/SereS and the Assets. Lianhe Global has been adhering to the motto of open-
mindedness, diligence, and professionalism, and is committed to serving the capital
market needs of debt issuers, and providing professional, objective, and valuable
credit insights for international investors. Improving the competitiveness of
indigenous Chinese rating agencies above and beyond China in the international
capital market is our mission and ambition.
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Chief Executive Officer
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Justin Zheng
Managing Director, Head of Business Development and Strategy
(852) 6526 4580 | (86) 131 4389 4580

justin.zheng@lhratingsglobal.com

Alice Wang
Associate Director, Investor and Media Relations Contact
(852) 6158 2257 | (86) 185 1686 2143

alice.wang@lhratingsglobal.com
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Disclaimer

Lianhe Ratings Global Limited ("Lianhe Global," "the Company," or "us") publishes brand
promotion press releases, which are press releases other than rating press releases
(hereinafter referred to as "Brand Promotion Press Releases" or "Press Releases"). These
are news releases directly related to the Company's operations and development, issued
through official media, including but not limited to public activities, honors and qualifications,
and strategic cooperations.

Lianhe Global drafts and issues Brand Promotion Press Releases based on information that
we reasonably believe to be true, but we cannot guarantee the completeness of the
information involved in such press releases. Brand Promotion Press Releases may also
contain Lianhe Global's predictions and judgments about future events. Such forward-
looking statements are subject to change and should not be construed as facts; therefore,
Lianhe Global does not make any warranties regarding the accuracy of such information.

Prior to the issuance of this press release, Lianhe Global has disclosed to the companies or
institutions involved in the press release to ensure that there is no infringement upon the
interests of the relevant companies or institutions. Additionally, Lianhe Global does not
receive any compensation from any related companies or institutions for such press releases.

To the extent permitted by law, Lianhe Global and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any
negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or
beyond the control of, Lianhe Global or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information
made available through third party data or service providers.

All issued press releases are the intellectual property of Lianhe Global, and the Company
reserves the right to modify or revoke the press releases at any time and for any reason. No
one may copy, publicly distribute, or alter all or part of the content without our written
permission. Any user who intends to use the press release for marketing purposes must
consult relevant institutions or professionals to comply with applicable local laws and
regulations.

Lianhe Global is a wholly-owned subsidiary of China Lianhe Credit Rating Co., Ltd. Lianhe
Global has the final interpretation right over the issuance of press releases.

Copyright © Lianhe Ratings Global Limited 2025.

Lianhe Ratings Global Limited
Page 5 of 5



