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1) THE ISSUED AMOUNT OF MEDIUM-TERM NOTE REBOUND
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Week Ending September 19, 2014

For the week ended 19/9/2014, the total amount of major debt issued was RMB 89.37 billion,
increased over 30%. The issued amount of Corporate Bond, Enterprise Bond and Medium-Term
Note all increased except the issued amount of Short-Term Note decreased to RMB 25.49 billion.
The issued amount of Medium-Term Note increased significantly to RMB 35.53 billion, about 3
times the amount of the previous week. The issued amount of Corporate Bond and Enterprise

Bond was RMB 3.3 billion and RMB 25.05 billion respectively.

TABLE 1: WEEKLY BOND ISSUE AMOUNT
Period Corporate Enterprise Medium-Term Short-Term
Bond Bond Note Note
Period Period Total Issue Total Issue Total Issue Total Issue
Started Ended Amount(bn)* Amount(bn)* Amount(bn)* Amount(bn)*
15/9/2014 19/9/2014 3.3 25.05 35.53 25.49
9/9/2014 12/9/2014 1.25 22.5 11.75 32.85
1/9/2014 5/9/2014 0 10.35 26.69 33.91
25/8/2014 29/8/2014 3.35 14 15.15 30.2
18/8/2014 22/8/2014 2 45.3 29.45 26
11/8/2014 15/8/2014 2.8 13.8 15.85 37.29
04/08/2014 | 08/08/2014 1 7.6 13.27 234
28/07/2014 | 01/08/2014 1.35 24.1 104 6.4
21/07/2014 25/07/2014 23 10.458 9.3 14.75
14/07/2014 18/07/2014 11.4 9.32 24 56.72
07/07/2014 11/07/2014 2.4 30.75 7.8 19.85
30/06/2014 | 04/07/2014 1.75 51 7.79 18.4
23/06/2014 27/06/2014 3.3 13.56 11.6 16.75
16/06/2014 20/06/2014 1.5 34.04 29.35 35.3
09/06/2014 13/06/2014 1.05 4 45.5 29.6
03/06/2014 | 06/06/2014 0 8.3 2.2 13.59
26/05/2014 30/05/2014 0 51.9 12.04 28.9
19/05/2014 23/05/2014 0.3 215 28.63 44.23
Source of Information: CCXE

*(bn) = billion
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2) THE INTEREST RATE AT ISSUE OF AAA RATING BOND ISSUED DROPPED BUT THE INTEREST RATE
OF AA+ AND AA RATING BOND ISSUED REBOUND

For the week ended 19 September 2014, yield of the AAA rating Enterprise Bond of 7 years
maturity was 5.88% and interest spread at issue was 168bp. Yield of the AA+ rating Enterprise
Bond of 7 years maturity was 6.25% and interest spread at issue was 211bp. Yield of the AA
rating Enterprise Bond of 7 years maturity was 7.51%, 77bp higher than the previous week,
interest spread was 337bp, 83bp wider than the previous week.

The interest rate at issue of AAA rating 3 years Medium-Term Note was 5.05%, 19bp lower than
the previous week, interest spread was 110bp, 12bp tighter than the previous week. The
interest rate at issue of AAA rating 5 years Medium-Term Note was 5.52%, 8bp lower than the
previous week, the interest spread was 155bp, 2bp tighter than the previous week. The interest
rate at issue of AA+ rating 3 years Medium-Term Note was 5.59% and interest spread was 162bp.
The interest rate at issue of AA+ rating 5 years Medium-Term Note was 6.46%, 56bp higher than
the previous week, interest spread was 252bp, 66bp wider than the previous week. The interest
rate at issue of AA rating 3 years Medium-Term Note was 6.65%, 9bp lower than the previous
week, interest spread was 271bp, 1bp tighter than the previous week. The interest rate at issue
of AA rating 5 years Medium-Term Note was 6.80%, 28bp lower than the previous week, interest
spread was 287bp, 18bp tighter than the previous week.

The interest rate at issue of AAA rating 1 year Short-Term Note was 4.96%, 9bp lower than the
previous week, interest spread was 116bp, 7bp tighter than the previous week. The interest rate
at issue of AA+ rating 1 year Short-Term Note was 5.37%, 18bp higher than the previous week,
interest spread was 160bp, 22bp wider than the previous week. The interest rate at issue of AA
rating 1 year Short-Term Note was 5.75%, 4bp higher than the previous week, interest spread
was 197bp, 7bp wider than the previous week.

TABLE 2: AVERAGE INTEREST RATE AT BOND TABLE 3: INTEREST SPREAD AT BOND ISSUE
ISSUE
Interest Tenor AAA AA+ AA Interest Tenor AAA AA+ AA
Rate Spread
Enterprise 5yrs - -—- --- Enterprise 5yrs -- - -
Bond 7 yrs 5.88 6.25 7.51 Bond 7yrs | 168bp | 211bp | 337bp
Medium- 3yrs 5.05 5.59 6.65 Medium- 3yrs 110bp 162bp 271bp
Term Note 5yrs 5.52 6.46 6.80 Term Note Syrs | 155bp | 252bp | 287bp
Short-Term lyr 4.96 5.37 5.75 Short-Term lyr 116bp 160bp 197bp
Note Note
Source of Information: CCXE Source of Information: CCXE
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Important Information

All information and material published in this document belong to China Chengxin (Asia Pacific)
Credit Ratings Company Limited (CCXAP) and are subject to change without CCXAP's prior notice.
The information obtained by CCXAP in the document considers reliable. However, all information
and material are provided on an "AS IS" and "AS AVAILABLE" basis and CCXAP does not guarantee

the accuracy, adequacy, completeness and timeliness of any information included in this document.

None of the information may be used, including without limitation reproducing, amending,
sending, distributing, transferring, lending, translating, or adapting the information, for subsequent
use without CCXAP's prior written permission. CCXAP is not liable for any damage, loss or expenses,
including without limitation direct or indirect, special, incidental, or consequential damages, losses
or expenses arising in connection with this website or use thereof in inability to use by any party, or
in connection with any failure of performance, error, omission, interruption, defect, delay in
operation or transmission, computer virus or line or system failure, even if CCXAP, or
representatives thereof, are advised of the possibility of such damage, losses or expenses. None of
the information in this document makes any recommendation to buy, sell and hold any security or

credit and should not be used as the advice on investments.
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