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Pengyuan International (‘Pengyuan Credit Rating (Hong Kong) Company Limited’), a fully-owned subsidiary of
Pengyuan, has been granted a type-10 license (providing credit rating services) by the Securities and Futures
Commission of Hong Kong (‘SFC’) and providing global credit rating services since 2012.

By leveraging on the sound financial infrastructure, financial system and experienced credit rating talents in
Hong Kong, Pengyuan endeavours to make solid contribution to the ever-growing cross-border finance and the
health of the international capital market.

Pengyuan International Assigns ‘AA’ Rating to China

Outlook Stable

Other credit research on China includes:

Asset-Backed Securitization (ABS) in China: Development and Risk
By Dr. Ke CHEN, Head of Structured Finance Ratings

China’s Turning To “Tough Gradualism” In Discipling Local Government Borrowing Foretells Higher Risk of
LGFV Default
By Liang ZHONG, Head of Sovereign and Public Finance Ratings

Industry Credit Guidelines: Chinese Homebuilders and Property Developers
By Winnie Guo, Director — Corporate Ratings & Tony Tang, Chief Analytics Officer

Further credit research, rating reports or criteria are available at www.pyrating.com or <PYCR> on Bloomberg
Terminal.
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