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BOCI FIXED INCOME WEEKLY UPDATE
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Week Ending 13" November 2020

RECENT NEW ISSUES COMMENTARY 551 K ATH

B Asian new issue market saw 19 new G3 currency bonds being issued for a total supply of USD8.339 billion

WHHT RAT A 19 Ui G3 TR MG FE kAT, SRR 83.39 1436 7T

In the USD / EUR currency space F5 75/ BA T 17 35 7 57 IR
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B China Orient Asset Management (International) (NR/BBB+/A) came to market with a dual-tranche senior

note offering

e The USD450 million 5-year fixed rate tranche has a coupon of 1.875%, reoffered at 99.720%, yielding
1.934% with spread T+150bps

e The USD300 million 10-year fixed rate tranche has a coupon of 2.750%, reoffered at 99.058%, yielding
2.859% with spread T+192bps

Expected bond ratings are BBB+ by S&P and A by Fitch

BOC International is honoured to have acted as the Joint Global Coordinator, Joint Lead Manager and Joint

Bookrunner on this transaction
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B China National Bluestar (Baa2/BBB/A-) tapped its existing 3.875% USD500 million subordinated
guaranteed perpetual NC2023 securities for an additional USD300 million, bringing the total issue size to
USD800 million, new tap price at 100.60%, yielding 3.630%

BOC International is honoured to have acted as the Joint Global Coordinator, Joint Lead Manager and Joint
Bookrunner on this transaction

Expected bond ratings are Baa3 by Moody’s and BBB by Fitch

HEWE (Baa2/BBB/A-) 7EJ5473.875% 15143 Tt IR 4 7k £:2023 4 AN I IBE [IHIE Z7 F) B Al b 484 k3445
TG BEERAT SR T 28105 T8, HY R #% 9100.600%, U i %3.630%
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B Kaisa Group (B1/B/B) tapped its existing 11.950% USD300 million due 12 November 2023 senior notes for
an additional USD200 million, bringing the total issue size to USD500 million, new tap price at 103.504%,
yielding 10.550%

BOC International is honored to have acted as Joint Lead Manager and Joint Bookrunner on this
transaction

The issue ratings are expected to be B2 by Moody’s and B by Fitch

FEJRML (B1/B/B) E R 11.950% 1134235 762023411 H 12 H 1 1 5 2 5 J# O Stk 389 % 2423578,
SRATHUER T 25103670, BRI 46 79103.504%, W71 %£10.550%
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Redco Properties (NR/B/B) priced a 9.900% USD266 million 3.25-year senior fixed rate note, reoffered at
97.224%, yielding 10.95%

The issue ratings are expected to be B by S&P and B by Fitch

HEHFE CRIFY/B/B) T ERAT T 9.900%12.6612. 55 J63.254F B 4 [l B A% %, RATM s A
97.224%, KATHL % 910.95%

T 77 VF R br it B B

Agile Group (Ba2/BB/NR) tapped its existing 6.050% USD300 million due 13 October 2025 senior notes for
an additional USD183 million, bringing the total issue size to USD483 million, new tap price at 100.415%,
yielding 5.950%

The issue ratings are expected to be B2 by Moody’s and B by Fitch

FEJE S (Ba2/BB/NR) 7 J5i476.050%11312.3 762025410 H 13 H I 1 i 5 £ 5 X S At _E- 189 %% 1.8312.3%
TG, R RAT IR T 24,8313 70, BRI N100.415%, Y75 %£5.950%

Tt i PPN R B2 A A B

Yango Group (B1/B/B+) priced a 7.500% USD270 million 4.25NC2.25 senior unsecured green notes,
reoffered at 99.122%, yielding 7.750

The issue rating is expected to be B+ by Fitch

FHOGIREER (B1/B/B+) {ETi K47 T 7.500%112.712.55 75425 £ 2. 25 4E A A I8 ] v 2% JE 3R A 4
555, RATMHE N99.122%, KATIZEH N7.750%

Tt 77 PER O A B+

Guangxi Investment Group (Baa2/NR/BBB) priced a 3.600% USD400 million 3 -year senior fixed rate bond,
reoffered at 100.00%, yielding 3.60%

The issue ratings are expected to be Baa2 by Moody’s and BBB by Fitch

¥ E R (Baa2/NR/BBB) 14 LK AT 1 3.600% H1412.35 JU34E my 4 [l B 5t 7, KRAT A& A
100.00%, AT % 0H3.60%

Tk 77 VT 2 A #2 it Baa2 1 H4BBB

Hero Asia Investment (NR/BBB+/NR), with Keepwell and EIPU from China Longyuan Power Group (A3/A-
/NR) priced a 1.500% USD300 million 3-year senior fixed rate note, reoffered at 99.571%, yielding 1.647%
with a spread of T+140

The issue rating is expected to be BBB+ by S&P

M (NR/BBB+/NR) HIZBIEH S (A3/A-/NR) $RALEIF WS e AL o] e AR E i 3 B R AT T
1.500% 11312 T3 4E M [ 25 57, RATINAE 99.571%, RATIK M % N1.647%, RATHIZET+140
T 27 PE N AR BBB+

Sinochem International (Baal/BBB+/A-) priced a 3.800% USD200 million PNC5 senior fixed rate note,
reoffered at 100.00%, yielding 3.80%

The issue rating is expected to be Baa2 by Moody’s

HFALEBR (Baal/BBB+/A-) 1ETT 1 KAT T 3.800%11244.55 JC i S /K S5 AE A W L [a] [ 25t 55, RAT
4% 4100.00%, KATYL % H3.80%

Tt i 27 1F N2 1 Baa2

Nanjing Yangzi State-owned Assets Investment (NR/BBB+/A-) priced a 2.350% USD200 million 364-day
senior fixed rate unrated note, reoffered at 100.00%, yielding 2.35%

EERHTEBE (NR/BBB+/A-) ET L KAT 1 2.350% 1121235 76364 K VP [E B0, RATN
#%9100.00%, AATW % N2.350%

Bank of Communications (A2/A-/A) priced a 3.800% USD2.8 billion PNC5 AT1 capital bonds, reoffered at
100%, yielding 3.800%

The expected issue rating is BB+ by Fitch
RIERAT(A2/A-/ATETT ) FRAT T 5218 43.800% 11 2847, 35 707K 22 R 54 A BT IR [m] B o — 2 % AR5 57,
RATHHE 9100%, Y7 % 93.800%

Tt i 77 1PN B2 BB+

BOCI Fixed Income Weekly Update Page 2 of 10



@ i 8 i

BOC INTERNATIONAL

Guangzhou R&F Properties (B1/B+/B+) priced 12.375% USD360 million 2-year senior note, reoffered at
100%, yielding 12.375%. Expected issue ratings is B+ by Fitch

T= M B ST (B1/B+/B)FE T3 K AT 1 12.375% 13,640 T2 M s 2 5%, RATINIS J9100%, Wiz
HN12.375%

TR PR B+

China Aoyuan Property(B1/B+/BB) priced a 5.980% USD230 million 4.75NC2.75 fixed-rate senior
unsecured bond, reoffered at 99.929%, yielding 6.000%

The expected bond ratings are BB by Fitch and BB+ by Lianhe Global

rF E BB (B1/B+/BB)/E 37 1 K AT T 22 8. N5.980%102.312.38 7475 4F P 2. 75 4F- A~ AT It vl [ )5 s 4 TE 40
TR, RATINHE N99.929%, i3 % ~6.000%

2 1 E 0y B BB IR & [H BB+

Zhenro Group (B1/B/B+) priced a 5.950% USD200 million unrated 364-day fixed rate senior green note,
reoffered at 100.00%, yielding 5.950%

The issue rating is expected to be B2 by Moody’s and B+ by Fitch

IEZRER (B1/B/B+) {ETII 1 RAT 15.950% 112123 0 BT 364 K [l Bt tufitdz, RATIMHE N
100.00%, KATUL 7% 95.950%

T 53 7 VT 2 R R it B2 T 2 B+

Xi’an Qujiang Culture (NR/NR/NR) priced 5.500% USD180 million 3-year senior unsecured fixed rate bond,
reoffered at 100%, yielding 5.500%

7 22 YT SCAK (NR/NR/NR)FE T35 1 R AT 1 5.500% ) 1.844,55 703 4F BA i AR AR [ B R 2 i 77, RAT
Hr#%9100%, Yt % 95.500%

Shandong Hi-Speed Group (A3/NR/A) priced a 2.437% USD400 million 3-year fixed rate senior unsecured
bond, with keepwell strucutre, reoffered at 100%, yielding 2.437%. Expected bond ratings are Baal by
Moody’s and A by Fitch

W ZR IR (A3/NR/A)VRAT T —2E 2.437% 1 4 143570 3 SE I 4 [ B e i 7, 4elr 8500 AT, RAT
Wi 100%, RATI G 2.437%. TR ITFH NS Baal FIEZE A

Huaxin Cement (Baal/NR/NR) priced a 2.250% USD300 million 5-year senior fixed rate note, reoffered at
99.634%, yielding 2.328% with a spread of T+190

The issue rating is expected to be Baal by Moody’s

K (Baal/NR/NR) TETTH) LRAT T 2.250% 1131255 7054 m 2 8 B i 5, KATH % 5999.634%,
RATIN B HN2.328%, R ATHIZE NT+190

Tt i 27 1F N2 1 Baal

Inner Mongolia Yili (A3/A-/NR) priced a 1.625% USD500 million 5-year senior fixed rate note, reoffered at
99.775%, yielding 1.672% with a spread of T+125

The issue ratings are expected to be A3 by Moody’s and A- by S&P

WELHEF] (A3/A-/NR) TETTH ERAT T 1.625% 5425 o Bt dz, KATHE }99.775%,
RATI S FN1.672%, RATFIZET+125

Tt 77 vF AR A3 S A-

Wuhan Trading Group (NR/NR/BBB+) priced 2.700% USD300 million 3-year senior unsecured fixed rate
bond, reoffered at 100%, yielding 2.700%

ERUE 4 F(NR/NR/BBB+)TE 11137 1 K AT T 2.700% (1134255 T35 H s g o P A ] s R R A 7, RAT
Y% 9100%, Y a3 92.700%
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SECONDARY MARKET UPDATE 2 113 3% 56 387

B US Market: The US main stock indexes ended positive last week. DJIA went up from 29,158 on Monday (Nov 9th) to
29,480 on Friday (Nov 13th), and S&P 500 up from 3,551 on Monday to 3,585 on Friday
EEBT: FAREFERSE EF, ERMAE— (11H9H) 129,158 FAEA A (11H13H) 29,480, Frikdf
JR50048 HM JHl — 3,551 F % Jf 13,585

B US Treasuries: US Treasury yields were overall higher following the news of a potentially effective vaccine. The 3-year
notes yield closing at 0.234% on Friday (Nov 13"), up from Monday’s (Nov 9'") 0.232%, the 5-year notes yield closing
0.406% on Friday, down from Monday’s 0.428%, the 10-year notes yield closing at 0.896% on Friday, down from
Monday’s 0.924%

EEBEM: ZHE R S, EEE G R AE A KA Efk R B — (11H9HD
f0.232% Ltk = F 1 (11713 H) 90.234%, SEHIE fFillcas 2 M —170.428% T 2k 2 J 111]0.406%, 104FH]
] YA 2 26 MR —110.924% T 1 %8 J& F.1£10.896%

B The IG spreads ended mixed:

R iR Z B UA—:
Tenor (years)| Coupon
R | ER

Spread (Bid/Ask) 9-Nov-2020 | Spread (Bid/Ask) 13-Nov-2020| Diff (bps)
FZE (EN/32H)2020-11-9 | F) 22 GEAN/3EH)2020-11-13 | 255h (FE )

CHGRID 2022 (A1/A+/NR)

2.750% 81/70 80/68 -1/-2
5 ‘ / / /
CHGRID 2027 (A1/A+/NR) 3.500% 85/74 87/75 2/41
. +2/+
I 5 H ’
CHCONS 2027 (A2/A/A) 10 3.500% 136/125 144/131 7/+5
. +7/+
] 45 ’
CITLTD 2023 (A3/BBB+/NR)
. 5 3.500% 136/123 141/128 +5/+4
FRAE A
CITLTD 2028 (A3/BBB+/NR) 10 4.000% 165/150 163/146 2/-5
fa . (] - -
FRAE
COSL 2025 (Baal/BBB/A) 5 4.500% 157/147 152/144 5/-4
5 \, . (] - -
F AR IH AR
HAOHUA 2022 (NR/BBB/A-)
5 3.500% 176/164 178/165 +2/+0
HE AT
HAOHUA 2027 (NR/BBB/A-)
10 4.125% 180/173 187/174 +7/+1
AT

Source: Bloomberg
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The HY prices ended up mainly:

e i i o 7 A e BT -

HY Bonds Tenor (years) | Coupon
e Y i 75 FH(E) | BB
AGILE 2022 (Ba3/BB/NR) s 5 1259%
y . 0
T SR
FTLNHD 2022 (Ba2/NR/BB) . 5 000%
N . (4
B
SHIMAO 2022 (NR/BB/BBB-)
o 5 4.750%
H%
SUNAC 2022 (B1/B+/BB)
_ 5 7.950%
el

Source: Bloomberg
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Price (Bid/Ask) ) 9-Nov-2020 | Price (Bid/Ask) 13-Nov-2020 Diff
ks (EN/I2H) 2020-11-9 [k (EA/SZHH) 2020-11-13 A E)

100.96/101.53 100.84/101.45 -0.12/-0.08
99.5/100.17 99.71/100.48 +0.21/+0.31

102.31/102.67 102.38/102.75 +0.06/+0.09

102.65/103.16 102.68/103.16 +0.02/0
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G3 CURRENCIES RECENT NEW ISSUES — ASIA (Ex. Japan)

G3 Bt M AT hidr - Wil (HAERSM

Issuer Issue Ratings Size
' ~ e .. . Coupon .
Issuer Ticker (Moody’s/ CCY KRAF  Pricing Date Maturity = Yield/Spread
BTN BATA S&P/Fitch) W/ A EH B F|HA -~ W2 2 /R =
WHERS R m) v)
KAISA GROUP 0
ﬁ)[sik KAISAG B2 NR B usD 200 9-Nov-20 12-Nov-23 11.95 10.55%
AGILE PROPERTY
HOLDINGS AGILE Ba3 NR NR usD 183 9-Nov-20 13-Oct-25 6.05 5.95%
TR
CHINA ORIENT AM ORIEAS " - . usbD 300 9-Nov-20 17-Nov-30 2.75 2.859%/T+192
s +
EP @;Rﬁﬁfn@ % usb 450 9-Nov-20 17-Nov-25 1.875 1.934%/T+150
FUJIAN YANGO SUNSHI NR NR B 0
KH%W%E + usD 270 9-Nov-20 17-Feb-25 7.50 7.75%
CHINA NATIONAL
BLUESTAR CNBG Baa3 NR BBB usD 300 10-Nov-20 Perpetual 3.875 3.63%/T+365.1
FEEE
REDCO PROPERTIES
o REDPRO NR B B usD 266 10-Nov-20 17-Feb-24 9.90 10.95%

T
GUANGXI INVESTMENT .
rﬁ&ﬁ%ﬂj GXFING Baa2 NR BBB usD 400 10-Nov-20 18-Nov-23 3.60 3.60%
CHINA LONGYUAN
POWER GROUP HEROAS NR BBB+ NR usD 300 10-Nov-20 18-Nov-23 1.50 1.647%/T+140
TR S
NANJING YANGZI 0
ﬁf}f%?@ﬁ% NJYZSO NR NR A- usD 200 11-Nov-20 17-Nov-21 2.35 2.35%
BANK OF
COMMUNICATIONS BOCOM NR NR BB+ usD 2800 11-Nov-20 Perpetual 3.80 3.80%/T+334.5
TERIT
%ﬁl\ggfb‘;R&F GZRFPR NR NR B+ usD 360 11-Nov-20 18-Nov-22 12.375 12.375%
CHINA AOYUAN
PROPERTY CAPG NR NR BB usb 230 11-Nov-20 18-Aug-25 5.98 6.00%
v [ B
?;%%;ROUP ZHPRHK NR NR NR usD 200 11-Nov-20 18-Nov-21 5.95 5.95%
%;\IEE:JEIANG XIAQUJ NR NR NR usD 180 12-Nov-20 19-Nov-23 5.50 5.50%
SHANDONG HI-SPEED
GROUP SDEXPR Baal NR A usb 400 12-Nov-20 19-Nov-23 2.437 2.437%/T+220
TN =5
HUAXIN CEMENT HXCEME B 0
i’ﬁ%ﬁkﬁ aal NR NR usD 300 12-Nov-20 19-Nov-25 2.25 2.328%/T+190
lg;;'\gf%\&(;o'_m vid IMYLIG A3 A- NR usD 500 12-Nov-20 19-Nov-25 1.625 1.672/T+125
WUHAN TRADING
GROUP WHSTAS NR NR BBB+ USD 300 12-Nov-20 23-Nov-23 2.70 2.70%
R R

Source: Bloomberg
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RECENT OFFSHORE RMB BONDS

BB 5L A N R RAT 57

Issuer Issuer Ticker Issue Ratings Size Pricing Date Maturity Coupon
RITN RATAN BATVER RATH EHrH FHA BB
RHERS (Moody’s/S&P i}

/Fitch) RMB (M)

2,200 20-Oct-20 27-Oct-23 3.050%
Agricultural Devel t Bank of Chi ’
Ei:%;z;kr;;z %}é’ég’me“ ankorthina ADBCH NR/A+/NR 1,500 20-0ct-20  27-0ct-25  3.250%

2,000 20-Oct-20 27-Oct-27 3.800%
Bank of China

L BCHINA Al/A/A 3,000 14-Sep-20 21-Sep-22 3.150%

v [ 447 /A p p
CIFl Holdings Group

i 4 CIFIHG NR /BB /BB 1,200 12-Aug-20 19-Aug-23 5.850%
L 5 TS /88 / g 8 §
Agricultural Development Bank of China 2,500 4-Aug-20 11-Aug-23 2.600%
POl R JEARAT ADBCH AL/A+/NR 1,800 4-Aug-20 11-Aug-25 2.850%

g g

Agricultural Development Bank of China

. S ADBCH Al1l/A+/NR 1,500 12-Feb-20 6-Nov-24 3.400%
KL R EARAT /! §
Bank of Communications
N \ L, BOCOM NR/A-/NR 2,000 15-Jan-20 22-Jan-22 3.150%
RN Il §
Zhuhai Da Heng Qin Investment o
e e ZHUDHQ NR/NR/NR 800 20-Nov-19 27-Nov-21 4.600%
Beijing Infrastructure Investment (HK)

S o . BEUII Al/A+/A+ 1,000 18-Nov-19 26-Nov-22 3.400%
T R B /A §
CCB Singapore Branch

S S CCB A1/NR/NR 1,000 4-Nov-19 12-Nov-21 3.150%
SATHINBA T /NR/ ¢
Agricultural Development Bank of China ADBCH NR/A+/NR 3,000 30-Oct-19 6-Nov-24 3.400%
o EAROL R FRERAT NR/A+/NR 2,500 30-Oct-19 6-Nov-22 3.180%
China National Nuclear Corporation

N HNN NR/NR/NR 1 25-Oct-1 1-Nov-22 .9709
o [ Tl 42 A C uc /NR/ ,000 5-Oct-19 ov 3.970%
Bank of China Macau Branch
PR s BCHINA Al/A/A 2,000 09-Oct-19 16-Oct-21 3.150%
h EARAT I T MAT /A °
ICBC Macau
N L, ICBCAS A1/NR/NR 1,000 09-Sep-19 16-Sep-20 3.100%
LRI INK/ P P °
CIFI Holdings

ot s CIFIHG NR/BB-/BB 1,600 16-Jul-19 23-Apr-22 6.700%
R /BB-/ P ¢
China CGB NR/NR/NR 1,700 4-Jul-19 11Jul22  3.050%
g N\ R LA E ’ o
Agricultural Development Bank of China ADBCH A1/A+/NR 1,000 22-May-19 29-May-22 3.230%
W ERME R R ERAT A1/A+/NR 2,000 22-May-19 29-May-20 3.080%
Industrial and Commercial Bank of China
Singapore Branch ICBCAS A1/NR/NR 1,000 16-Apr-19 25-Apr-22 3.300%
LRERAT BN AT
Bank Of China Macau Branch BCHINA A1/A/A 2,500 10-Apr-19 17-Apr-20 3.100%
HHEARAT IR AT A1/A/A 2,000 10-Apr-19 17-Apr-22 3.300%
Bank Of Communications Hong Kong
Branch BOCOM A2/NR/NR 2,500 14-Mar-19 21-Mar-21 3.400%
ACREAT HEHEAT
Fantasia

N FTHDGR B3/NR/NR 1,000 5-Mar-19 11-Sep-20 11.875%
TEREAE /NR/ p 6
Far East Horizon
TN FRESHK NR/BBB-/NR 1,070 26-Feb-19 27-Feb-21 4.900%
AR FAF

Source: Bloomberg
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DEBT CAPITAL MARKETS (ASIA EX-JAPAN) STATISTICS

WERATS (ENREZA 4t

China Offshore DCM Volume by Bookrunner - Full Year 2019
09 FEHEEEMETHHREEHTHE

Rank Bookrunner Value (Sm) Share

HER FidfT BH(ETETT) %
1 Bank of China J [E R 1T 14,553 6.3
2  HSBCI_F41T 13,903 6.0
3 Haitong Securities & i i 25 9,883 43
4  Standard Chartered Bank & ¥ 4R 1T 8,217 3.6
5 ICBC H[H T RG4R1T 7,912 34
6 Bank of Communications 32 i R 1T 7,737 3.3
7 Credit Agricole CIB JZ[E 4 I/ {Z 6y 7,640 3.3
8 Goldman Sachs =% 7,609 33
9 Morgan Stanley FEEFR +FF £ 6,802 2.9
10 CCB H & RTT 6,471 2.8

Source: Dealogic as of December 31, 2019
FHIKIR: Dealogic %l , #2019 412 /731 H

China Offshore USD Bond Maturity Profile

¥ X T EII A R AL

USD Billion
160

140
120
100
80 +  — -
60+ — — — -
0+ - — — — L
204+ - - — - L

0

(2 He %)

I I T I I T I T I 1
2020 2021 2022 2023 2024 2025 2026 2027 2028 >2028
IG HY ENR

Source: Bloomberg and BOCI as of December 31, 2019
BRI IR IR Ry, # % 2019 412 /] 31 H
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Asia ex-Japan G3 Currencies New Issues Volume Monthly Trend
RIR) G3 TR
; — -
B NR K PFZR B HY FERE ) B IG HE G
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c
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2 ;ﬂ‘f( 40000
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o
& im 30000
2
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O RS> S DO 2O C O R E > SO E 2O IS DOB 20O RCS D02 RC AR>S DAB2 955 >ET DB
SPSTE 3723028302837 2302830228372 30383028 372302330 2TE 372302330 22E372B02

N CB New Issues Volume Monthly Trend
e on A ¥ 555 RAT IS S

25 +

LRV
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\ J/

Source: Bloomberg as of October 30, 2020 ZFIKM: F1EFIH, #%E 2020 411 /13 H
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BOC International Contacts H4R [E FREEZS A

Cammy Lam #REAY Mario Altenburger B 1#

Tel HLid: (852) 3988 6911 Tel HE1E: (852) 3988 6918

Fax {4 H.: (852) 2840 1032 Fax f& H.: (852) 2840 1032

Email HBHF:  Cammy.Lam@bocigroup.com Email B HE:  Mario.Altenburger@bocigroup.com
Disclaimer

This update is prepared and issued by BOCI Securities Limited (“BOCI”, together with its holding companies, affiliates and
subsidiaries, “BOCI Group”) and does not constitute a research report or financial or investment advice. None of the
material, nor its contents, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other
party, without the prior express written permission of BOCI Securities Limited. All trademarks, service marks and logos used
in this update are trademarks, service marks or logos or registered trademarks, service marks or logos of BOCI Group.

The information, tools and material presented in this update are provided to you for information purposes only and shall not
be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial
instruments. BOCI Group may not have taken any steps to ensure that the securities or other financial instruments referred
to in this update are suitable for any particular investor. The contents of this update should not be relied on as a research
recommendation or as investment research and do not constitute investment advice to any person and such person shall
not be treated as a customer of BOCI Group by virtue of receiving this update. Investors should refer to the respective Credit
Rating Agencies (Moody's, S&P or Fitch or others as the case may be) for their rating definitions, methodology in evaluating
the creditworthiness of the issuers and how the ratings are assigned. Rating agencies may change their ratings at short
notice. A change in rating may affect the price of securities outstanding. Investors investing in bonds denominated in non-
local currency should be aware of the risk of exchange rate fluctuations which may cause a loss of principal, and that there
may not be a secondary market for bonds. Each prospective investor should consult independent professional advisers
before making any investment decision, in particular, in determining the suitability and accessing the investment risks of any
securities or other financial instruments.

Information and opinions presented in this update have been obtained or derived from sources believed by BOCI Group to
be reliable, but BOCI Group makes no representation as to their accuracy or completeness and BOCI Group accepts no
liability for loss arising from the use of the material presented in this update unless such liability arises under specific
statutes or regulations. This update is not to be relied upon in substitution for the exercise of independent judgment. BOCI
Group may have issued other updates that are inconsistent with, and reach different conclusions from, the information
presented in this update.

Copyright 2020 BOCI Group. All rights reserved.

o 57 75 B

A SR PR EPRES AR AT (FRROPRER, REBRAF. BERAF K TAFE, IR “PREFRER") Fids
BORAT, AR B AT R BV S5 B B

ARAAT N A AR BAS HAR [E R g 20 o1 R AT, AR R A FE . ST A A AT AR AT T8 2 8 e sl 3%
WRo o K FPAEME =T EARFRMERPITA AR 17Mbr & AR 8 R E PR B rbe, A7 AR & Bhr il
sEEM AR, AT bR E BRI

A SR FIRAEREE. TRERME RIE—RSH A, BARSHAEFH BA N A 2R & SO W sl fe i
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