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Lianhe Global Voted 2019 Best Chinese Rating Agency for Chinese USD
Bonds

The result of the "2019 Best Chinese USD Deals and Outstanding Institutions" online poll
conducted by Wall Street Trader App /SereSbond was announced on 31 March 2020.

Lianhe Global won two out of the three awards for the Chinese rating agencies, namely
“Outstanding Chinese Agency for Chinese Companies’ USD Bonds” and “Outstanding
Chinese Rating Agency for Chinese Companies USD Bonds - Real Estate Sector". It is a
remarkable achievement for a rating agency that has obtained an international ratings
license for less than two years. The result of this election symbolizes the recognition of
Lianhe Global by market participants, and also gives us great encouragement to continue
our efforts in 2020 to gain more market share and recognition, and better serve Chinese
dollar bond market participants with local China insight.
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Lianhe Global has now rated 34 deals worth nearly USD 10 billion of Chinese offshore
bonds, which puts us far ahead of the other Chinese international credit rating agencies.
This also makes Lianhe Global the largest Chinese offshore credit rating agency in the
cross-border bond market.
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As a homegrown international rating agency, Lianhe Global possesses unique local insight
and understanding about the Chinese government framework and business environment in
which Chinese issuers operate, enabling us to provide investors a different perspective from
the big three U.S. rating agencies. Our international expertise and professionalism mirror the
big three international rating agencies as about 75% of our current employees have
previously worked for the international rating agencies for a substantial period of time.

Lianhe Global is a wholly-owned subsidiary of Lianhe Credit Information Service Co., Ltd.
(“Lianhe Group”). Lianhe Group also owns China Lianhe Credit Rating Co., Ltd (“Lianhe
Ratings”) which focuses on the Interbank Market and United Credit Ratings Co., Ltd.
(“United Ratings”) which focuses on the Exchange Market in China. Together, we refer to
them as Lianhe Capital Markets. Lianhe Capital Markets is now one of the two largest credit
rating agencies in China with more than 30% market share since its founding in 2000. As of
December 2019, Lianhe Capital Markets had approximately 350 analysts covering a portfolio
of 5,000 issuers ranging from corporates, LGFVs, and banks, to structured finance products
in China.
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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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