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About NAFA

PERTEMIXZEMLESRRRS. REEHUET2007F9IAMIL, NEEMERFF
ENEH=EEEN, ERMHZ5EERAMY, BERTEGSTH. mmmiz.
Lty BiEM. B hHMERITERHIZIERNRRTEHZBERAR,

National Association of Financial Market Institutional Investors (NAFMII) was established in September 2007 upon the approval of the
Ministry of Civil Affairs following the consent of the State Council. It is a national non-profit social organization legal person and a self-
disciplinary body formed voluntarily by market participants for the interbank markets, including the interbank bond market, money market,
foreign exchange market, bill market, gold market, and financial derivatives market.

250250482 %

64872 issuer members

ERisEmIR

/ TR

o mrazrllll =
ZN | 2287 investor members

. . . . !
5 infrastructure institutions \\ Eﬁg

HZE2025F 128K
messan 10397

As of the end of December 2025,
the Association had a total of 10397
members.

[ ERMERAIN (EEHEE.
g N OERHEB. BRMENL. B

,H\'ﬂﬂllzlli 1// a'm /@ \
121 other members 0:=‘E M | ﬁ@a%)27] =
e o====""" 271 financial intermediaries (lead
. ) underwriters, underwriters, specialized
. o institutions, guarantee companies, efc.)

%
-

EZRMERNTE (RITIMESFR. BINESFAR.
sewEanm | 23] %

1231 non-financial intermediary institutions (accounting firms, low
firms, asset appraisal companies, etc.)
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Chronicle of Events

Throughout 2025, NAFMII supported more than 2300 enterprises in issuing debt financing instruments with a total scale of around
10.1 trillion yuan, delivering robust financing support to the real economy. By the end of 2025, the outstanding volume of debt

financing instruments exceeded 18 trillion yuan, representing a YoY increase of 10%.

On February 27

NAFMII issued the Notice on
Enhancing the Selfregulation
of Anti-Money Laundering in
the Interbank Bond Market,
marking a solid and steady
start to anti-money laundering
self-regulation in this market.

On April 16

NAFMII issued the Selfregulatory
Guidelines ~ for ~ Bond  Valvation
Business in the Interbank Bond
Market (Trial), to standardize bond
valuation business.

On April 23

NAFMII released the bilingual Report
on the Reform and Development of
China’s Bond Market (2025), which
outlines the overall landscape of

China’s bond market development.

On March 12

NAFMII organized a symposium on supporting
the high-quality ~ development of private
enterprises in the interbank market, soliciting
opinions and suggestions from representatives
of private enterprises and financial institutions.

On March 13

NAFMII issued the Notice on Regulating
Investment Advisory Services in the Interbank
Bond  Market, aiming to standardize the
business operations of investment advisory
institutions and guard against conflicts  of
interest and moral hazards.

On March 28

NAFMII released the Action Plan for Further
Supporting - the  High-Quality ~ Development
of Private Enterprises in the Interbank Bond
Market, tolling out 14 targeted measures to
facilitate bond financing for private enterprises.

On May 7

the “scitech board” in the
bond market was launched. In
2025, China’s interbank bond
market facilitated the issuance
of 704.8 billion yuan in sci-
tech innovation bonds by a total
of 317 companies across 29
provinces and regions . Among
them, 67 private enterprises
issued 119.4 billion yuan.

On June 27

NAFMII revised the Guidelines for
Credit Risk Mitigation Warrant, and
issued related supporting documents,
to further promote the healthy
development of credit risk mitigation
instrument business in the interbank
market.

On July 30

NAFMII issued the Notice on
Regulating ~ Book-Building,
Issuance and  Underwriting i
the Interbank Bond Market, to
further strengthen self-regulation
over issuance and underwriting
activities and to maintain @
sound and orderly market.



On August 28
the Green Bond Information Service
System was officially launched.

From September 8 to 11

NAFMII participated in the 25th
China  International ~ Fair ~ for
Investment and  Trade  (CIFIT),
showcasing  the measures  and
achievements of China’s interbank
markets in advancing high-standard
opening up and supporting the high
quality development of the real
economy.
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®  On December 2

NAFMII published the Notice on  Optimizing the
Working Mechanism of M&A Notes to channel
funds precisely to support corporate M&A and
improve the quality and efficiency of the interbank

On November 3 bond market in serving the real economy.

NAFMII issued the Guidelines
for  Unincorporated  Product
Managers on Signing Master
Agreements in the Interbank
Market, to simplify the signing
process  for  unincorporated
products and facilitate market
operations.

On December 12

NAFMII convened the Second Session of the
Fourth Members” Congress in Beijing, attended
by representatives from 264 members. The
Congress heard a report on NAFMII's key work
priorities, and adopted resolutions on adjusting
the membership fee standard and amending the
Articles of Association.

On October 27

NAFMII issued the Notice on Further
Strengthening ~ the — Supervision
of Proceeds from Debt Financing
Instruments, to further standardize
the use and management of such
proceeds and ensure that the
designated fund supervisory banks
duly perform their duties.

On December 13
the Institutional Investors Market Trade Repository was officially registered in Shanghai.

On December 15
NAFMII was conferred the honorary title of “National Advanced Social Organization”.

On December 30

NAFMII issued the Transferable Performance Guarantee Documents for Financial
Derivatives Transactions in the Interbank Market (Variation Margin—2025 Fdition), to
facilitate market participants” compliance with margin requirements for non-centrally
cleared derivatives transactions.

On December 30

NAFMII and SAC jointly released the 2025 market-oriented evaluation results of
credit rating agencies for the first time, guiding rating agencies fo improve corporate
governance, strengthen internal control systems, optimize rating methodologies, enhance
o rafing quality, and accumulate reputational capital.

12
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Consolidating the Political Foundation,
Strictly Enforcing Discipline,
and Govern the Organization

PUBUR B 4 15
Taking Political Building as
the Overarching Guidance
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Forging a Solid Foundation with

Theorefical Empowerment

IXAREIHE 16
Carrying Qut the Education Campaign

Thoroughly and Effectively

Bz LIBIEXRL 16

Taking Sustained Efforts to Improve Conduct
and Enforce Discipline
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MBGRBIRASRSE —

Taking Political Building as the Overarching Guidance

EREER “E - GIE, RAFIZEIEFLSBICERHEMEREE RS,
RZTE “PNBIL” BREMERE X, R TIPEIRT BE “WONEET. ME W4
7o MEBREEMTAER, MRRITREEDH, INEEBKR ZE—X" ARFIEEXR, il
SRHERR R, ST B T B L

We have strictly implemented the “top-of-the-agenda” system, thoroughly studying the guiding principles from General Secretary Xi Jinping's
important speeches and directives. We acquire a deep understanding of the decisive significance of establishing Comrade Xi Jinping's core
position on the Party Central Committee and in the Party as a whole and of establishing the guiding role of Xi Jinping Thought on Socialism
with Chinese Characteristics for a New Era; be more conscious of the need to maintain political integrity, think in big-picture terms, follow
the leadership core, and keep in alignment with the central Party leadership; stay confident in the path, theory, system, and culture of
socialism with Chinese characteristics; uphold Comrade Xi Jinping’s core position on the Party Central Committee and in the Party as a whole.
We strengthened full and rigorous Party self-governance, strictly adhered to the system of democratic centralism, earnestly implemented
the requirements of the decision-making system on major issues, important appointments and removals, major projects, and the use of large
amounts of money, and vigorously advanced the rectification of issues identified in disciplinary inspections and audits.

BiCHERIRE —

Forging a Solid Foundation with Theoretical Empowerment

REmrIBIeRE, o OAFIGELNTEN, SITHEIMNERRTHFRIESESHE
FHNRAPEFEHCSEIXBENEN —ElReE®H, RREEMNERTRERES
X, MBEEERSIS, WFRITEHIAERRSE, EAXBRAEPREME GiTiEEk
&) AR BIRMFEL SRR FRE,

We continued to strengthen theoretical education, promoted the institutionalization and standardization of study sessions for the Party
committee theory study group, and guided Party members within the Association to thoroughly study and deeply grasp Xi Jinping Thought
on Socialism with Chinese Characteristics for a New Era and the spirit of the Fourth Plenary Session of the 20th Central Committee of the
Communist Party of China. We actively promote and practice the financial culture with Chinese characteristics, strengthen positive publicity
and guidance, and tell the stories of the development of the interbank market. Our efforts have been featured by authoritative media outlets
such as CCTV's “Xinwen Lianbo” (News Simulcast), People’s Daily, and Xinhua News Agency.
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Carrying Out the Education Campaign Thoroughly and Effectively

ILRFARRANBRYAPRN\TMERHLIAET. BE2H RN SEER. ShEk
#w, BRI “MERE-MERESRES] - ABEURE MBLRZE)” =KihEE
B ITENS, REFIY, 2EERRR, ERBUERE, REFIHE, BRFS
BEWTHUR, TEENESIITILET,

We thoroughly carry out the education campaign to implement the central Party leadership’s eight-point decision on improving work conduct.
Adhering to a comprehensive planning approach, high standards, and high-quality implementation, we established a three-tiered collaborative
mechanism linking the Party committee of NAFMII, its functional departments, and the Party committees of offiliated enterprises (or Party
branches in NAFMII). We deepened study and discussion, conducted a thorough review of issues, reinforced accountability for rectification,
and maintained an open and inclusive approach to the education campaign. These efforts have ensured that educational initiatives yield
tangible results, leading to a genuine transformation in work style.

HZUEIERRE —

Taking Sustained Efforts to Improve Conduct and Enforce Discipline

BEFERPO. REKXE, FRESEUSREERGIVIGE, BHMDDERSFREL. K
RETBAEXPRENRRFEMARRIT IFELRHELEZM, BEXBLH . X
BN, DEDEXFRERAE. ERRE. RENREE, RERE L. ITERER
REFT, FEIERFEUEEDS.

Remaining committed to focusing on the central tasks and serving the overall interests, we have continuously refined the systems and
mechanisms for political oversight, effectively ensuring thorough implementation of the Party Central Committee’s major decisions and plans
-including enabling the financial sector to better serve the real economy and rectifying problems found in disciplinary inspections and audits
-and the work arrangements of the People’s Bank of China. Focusing on key minorities and key positions, we have carried out tiered and
category-based waming and education, collective talks, and integrity risk assessments, thereby building a strong line of defense against
corruption, tightening the mainspring of performance of duties, and consistently consolidating a sound political ecosystem within NAFMII.

16
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BN 7SR AR EE557

Smoothing Financing Channels fo
Bolster the Real Economy

AR5 Al AR RIS AR BB

Serving the Sound Expansion and
Efficiency Improvement of Corporate Bond Financing

IR R TN ZEARATIE
Unswerving Commitment to Both the State-owned
and Private Sectors

HohERIREmIIERERE
Promoting High-Quality Development of the
Panda Bond Market

B B BEIFERFOERIZ

Supporting the Development of Shanghai as an
International Financial Center
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RS GFRBRET FEY —

Serving the Sound Expansion and Efficiency Improvement of Corporate Bond Financing

BENZIHEREEFTME,

We strongly supported financing for the real economy.

20254, MSMATASFAMRELS5T147T. BE2025FK, RitZFF5900E KR
1TRSm%E TRI8.16 5127T.

In 2025, debt financing instruments recorded a net financing of 1.65 trillion yuan for the year. By the end of 2025, NAFMII had cumulatively
supported over 5,900 enterprises in issuing debt financing instruments totaling 98.16 trillion yuan.

Accounting for

g wl0.1 227 62.2%

2025F ESME T A e LEERERS
2300 R B &1T of all corporate debenture bonds

debt financing instruments were
issued in 2025 by more than 2300
enterprises with our support

G w18.02 227 10.3%

FRIFEETH G5
Outstanding volume at end-2025 YoY growth
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B EDREENFIFEA R,

Continued upgrade of tiered and categorized management mechanism.

MEFEMUDBDLEENS, 2025FIB8 KM (X TRIUHSRE TEMAE A G
ﬁ%%ﬁ%@ﬂw$$WﬁQmﬁwbﬂ,%%&ﬂ%mﬂumﬁﬁ,ﬁﬁﬁﬁmﬂgﬁ
SEEL ARMIMEREERFENZE, H—D R REE IR IRS G,

NAFMII continued to refine ifs tiered and categorized management mechanism. In September 2025, we issued the “Notice on Matters Concerning
the Optimization of the Mechanism for Enterprises in the Mature Tier of Debt Financing Instruments” (Zhong Shi Xie Fa [2025] No.182), which
refined the criteria for identifying enterprises in the mature tier, expanded the coverage of high-quality enterprises, and introduced facilitative
measures such as extending the validity period of registrations, thereby further enhancing the effectiveness of financing services for real economy
enferprises.

20
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IR R "R ERE —

Unswerving Commitment to Both the State-owned and Private Sectors

RS RE TR E RS

Continuously providing quality fmunclng services for central state-owned enterprises.

20255, FWHRWRERSIE, ZFREERERAREM. LKARKPBaSFHIELI

ROERZTIMERFTRIT, IFHREKT RATIMEAT802127T. ERERER G AIT

4591Z71:o 2025%F, RFRENTBFARDRTHRSMATLRLIFZT, SREERAGR
TREBTN, FRFEMREAZES.7H127T, HRFRKEARE8M L.

In 2025, we improved services for central SOEs to help them stabilize growth and generate long-term returns. We vigorously advanced the
issuance of special-purpose bonds, RMB80.2 billion for stabilizing growth and expanding investment, and RMB45.9 billion for energy supply.
In 2025, central SOEs and their subsidiaries were supported in issuing RMB4 trillion of debt financing instruments, accounting for over 70%
of the total issuance of central SOEs” bonds. The outstanding balance of such instruments reached RMB5.7 trillion by the end of 2025, 80%
of which were of medium- and long-term bonds.

wERERIA MR “FEEE

Expanding the “fast track” for private enterprises to issue bonds.

ek THUE TR %, sIREmFRRARE R IR, 2025F, RE®WARTH
SRA T RS5782127T, MIELIB5.5%, FRFL65951270, WEMIEK13%, FRIR
7731Z7—E; EHS571158'TZ7'50

NAFMII released a “14-point” action plan to direct financial resources toward private enterprises. In 2025, private enterprises issued debt
financing instruments of RMB578.2 billion, representing a year-on-year increase of 5.5%. At the end of the year, the balance stood at

RMB659.5 billion, an increase of 13% from the beginning of the year. Net financing proceeds totaled RMB77.3 billion, representing an
increase of RMB15.8 billion year-on-year.

i REHRFRE LTS,

Establishing a transparency mechanism for private enterprise bond investment.

SMERVAMARERSEANDE, B tHRANMWIBRRERR. 2025%F, RER IR
SRR TR EITHE2.05%, [FIEETFE44BP,

We encouraged financial institutions to increase their holdings of such bonds, with nearly 70% of investment institutions increasing their
holdings of private enterprise bonds. In 2025, the weighted average issuance rate for debt financing instruments issued by private enterprises
was 2.05%, a year-on-year decrease of 44 basis points.
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MARE R A GRZE

Enhancing support for private enterprises to raise funds through bond issuance.

N EERROLITES %£1E266-312ﬁo
20255

The “Second Arrow” initiative has supported private enterprises in issuing debt
financing instruments totaling RMB26.63 billion.

ZHEABMMIFREIFR, FERARMERS R,

Addressing the concerns of private enterprises with a multi-pronged approach, continuously improving the quality and efficiency of
our financing services.

2025FFMEEOEMREAIK, FALLEKIT2%, REBEEITEY Ko

In 2025, 49 private enterprises were newly registered for the first time, representing a year-on-year increase of 172%, expanding the
coverage of private enterprises.

=

Case study

B ABL:L )
BYD Company Limited

FEEIi@2025F 8 B 2175012t HIEE, REAEKLE2%, BERERAMERIE
IO R BB MARREXE T HER,

In August 2025, BYD issued RMB5 billion in medium-term notes with a coupon rate of 1.82%. The funds raised are allocated
to core technology R&D for new energy vehicles, upgrades in power batteries, and the expansion of global markets.
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Case study
ILFEE
Luxshare Precision Industry Co., Ltd.

IS E2025F 2 AR IT151Z2cHEARE, ZEAMZE2.2%, ZSERZRBAIRKNEE
e BURROBRERK. AEBFFIABIRAN o

In February 2025, Luxshare Precision issued RMB1.5 billion in medium-term notes with a coupon rate of 2.2%. The funds
raised are allocated to R&D in Al hardware, high-speed interconnection for data centers, and automotive electronics.

RS RHE,

Prioritizing both risk prevention and development promotion.

BRORBWE L TR RX T UM BUF GRS XL RERERE, FRTEIMRITN
hll, EERWEBERBUSIRRAR. Rkt S EmE8RE,
We resolutely implemented the decisions and arrangements of the Party Central Committee on preventing and resolving local government

debt risks, continuously improved the registration and issuance mechanisms, and achieved positive results in debt resolution. We actively
supported the high-quality development of the local economy.
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Promoting High-Quality Development of the Panda Bond Market

EFHR, MEEARRBITES MFLEDREGTYSRELRR. REREIM. KITKF
SRR IER, EFRFRNE. SNEEFEVAMEBEET LT AMEN &7 S LEA

BTt

In recent years, under the guidance of the People's Bank of China, NAFMII has confinued to promote the high-quality development of the
panda bond market. The registration, issuance, and outstanding volume of panda bonds registered has grown steadily, with a notable
increase both in the number of issuers (including international development institutions, foreign governmental agencies, and multinational

corporations) and their share of total issuance.

HIIMRR D K,

Steady increase of market size.

20254, MEPEEAHEKLITIO8E. 5itE&1633127T,
[BIEL IR 2 51922.7%F 15.6%, &E2025FK, h=hk
ERBITTRITMENANEESTZTT, ENZTACEMBIIRING
TARBT BE1025,

In 2025, a total of 108 panda bonds registered with NAFMII were issued with a combined
value of RMB163.3 billion, representing year-on-year growth rates of 22.7% and 15.6%,
respectively. As of the end of 2025, the cumulative issuance volume of panda bonds
registered with NAFMII reached RMB865.7 billion, and the number of overseas issuers
expanded to 102.

8 6 5 z5
RMB 100 million

MRFEIBERR T RITARE
Cumulative issuance volume of panda
bonds registered with NAFMII
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Landmark transactions rolled out one after another.

20255, —HIPIRIMIH NG, B4 MRBIRAPRMXE KA ERE
SOEMEYE, BEREAFEAENRITRERNEELRTA, IWNALRITTEMEERX
MBI AT, DN KENBSFEERRIETRT, WM ATRAMRENEEIE .

In 2025, o number of high-quality overseas issuers entered the panda bond market, including ACWA power, which is the first Middle Eastern
company fo register panda bonds; Morgan Stanley, which is the first U.S. panda bond issuer; Asian Development Bank, which wrapped up a
large-scale panda bond issuance; the Emirate of Sharjah, which retumed to the panda bond market after an eight-year hiatus; and Hungary,
which issued the largest sovereign panda bond.

RITNGEWIFERMK.

Continuous optimization of issuer structure.

20254, EFFLNM. BRENHMEBEECY [ 3
N s— N s— e —_ N — o\ —q TZFE
S ZiES, = XA E -

RAIARALOMSHARRE, RASWAE | () ra s Q1 4t
8141255, FILLIHK92.4%, dAEIES TR0 Bl ——
50%. FILARE 20N ES & R

A = e Issuance volume
In 2025, the issuance volume and market share of international development 92 40/
institutions, foreign governmental agencies, and multinational corporations . 0
increased significantly, with the total issuance volume reaching RMB81.4 N r

billion, a year-on-year increase of 92.4%, accounting for 50% of the overall
panda bond issuance, up 20 percentage points from the previous year.

MU E RS,

Continuous improvement of rules and mechanisms.

WLR “MRERRAEZNERS ANEAREERERSTEE. MHEREERBERVGIZ
H, IR EFHNATARETEERBGSERLITERBREERS, BNMBELILER
EREZBEIMBRINEKE. T ENEENSIMEIRR. 5IRELZBEEEI. EfRA LI
AkE 5 “DbrREERE” TGRSR, BIARITENTIN. BEAZITH,

We promoted the inclusion of “panda bonds issued by high-quality international development institutions” in the list of eligible collateral for
general repurchase agreements. We refined the mechanism for green panda bonds, allowing eligible issuers to issue green panda bonds under
existing green bond frameworks, and recognizing EU Taxonomy as criteria of green projects. We launched pilot programs to optimize bond
pricing and allocation mechanism, encouraging multinational corporations and international development institutions to adopt the discretionary
allocation mechanism, to facilitate market-based pricing and broaden investor base.

26
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EfR3RE SR K.
Promoting international exchange and cooperation.

ZREARGHABREREN, HirhEERTHHR

T, RRERERRE. BE. TRASHFRTHE 14 3.

N, BM14GEEXEFRAENN. BN

WEGFSN, StRET. BRESRSARTHRE SHERE
e, FEBEETHNE. SRIERAENBTE conforences aodod
0FREY, HEATHFREWENBIIL, |

Multi-channel international outreach was conducted to promote the opening up of
the bond market and tell the story of China’s financial markets well. Delegations
were dispatched to the United Kingdom, Germany, the Middle East, and other
regions for market promotion, to parficipate in 14 international conferences
hosted by various international development institutions and overseas institutions.
More than 40 meetings were held with the World Bank, the Brazilian Association
of Financial and Capital Market Entities, the Thai Bond Market Association, and
numerous foreign governmental agencies to deepen discussions on topics such as
the opening up of the bond market.

% smmnasenaney 1 ammnnsazaxes

The Reform and Developiie
of China's Bond Market

oy g K RIRS 2025

EIENER(FPEGRS TN ELAEIRS(2025)), HBEIEMRVA2E. RA. RATHE
FRERT, FEREmERRE

The bilingual Report on the Reform and Development of China’s Bond Market (2025) was released to help international
institutions comprehensively, systematically and deeply understand China’s bond market and deliver the development results of
the bond market
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Supporting the Development of Shanghai as an International Financial Center

NEWELPFREMTESWN AT L2ENBEMNE, BRVCHBESRXIRE XIEH,
FERBKBRE. BNRIE, PEARBITRERIETEMZHBERSEE (LUTHE
MEIRIREE) o 202568, FEIARBITITKAEIIME2025ME Iz £, BEER
J\NEFEEMARERZ —IEXXIINE. 2025F 128, HIBERSEELSEEMA
. HIEBRGEERNTH T TESTHMMITIRR/ELRR, REETHMAMWIAE. &M™
7 E MIRTTEIH R LN, HIEMMIEKEXNINTR, B LBERERF O
1%,

To implement the guiding principles of the central financial work conference regarding the comprehensive strengthening of financial regulation
and the effective prevention and resolution of financial risks, and to further deepen the practice of “strengthen regulation, prevent risks”, the
People’s Bank of China decided to establish the Institutional Investors Market Trade Repository (IIMTR). In June 2025, Mr. Pan Gongsheng,
Governor of the People’s Bank of China, formally announced this as one of eight major financial opening-up measures at the 2025 Lujiazui
Forum. In December 2025, the IIMTR was officially registered and established in Shanghai. The IIMTR is dedicated to further improving the
financial market data governance system, supporting macrofinancial regulation and financial market regulation, serving various institutions

in the interbank market, facilitating the high-level opening-up of financial markets, and supporting the development of Shanghai as an
international financial center.

28



29

FERITEHZRZZE S
20255 EiRE

AR BlFT7E 7]
w  ARANXNE"

Fostering Innovation and Deepening
Efforts on the “Five Major Areas”

ohiissmy Bk Bk 31
Promoting the Development of a “Sci-fech Board” in the Bond Market
TERBHRFAER 33
Improving the Green Bond System

FEEITEMRERE 34
Expanding Financing Channels in the Inclusive Finance Sector
INEBLAEEREE 36
Earnestly Implementing Pension Finance Policies

IFHFEMARE 37
Advancing Digital Finance

SRR H M E AR FFH 38

Supporting Corporate Mergers, Acquisitions, and
Restructuring fo Drive Transformation and Innovation
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RN REFH "BHRIRT Big —

Promoting the Development of a “Sci-tech Board” in the Bond Market

/P A RKE. REREG

Investing in early stages of projects, in smaller enterprises, over long horizons, and in advanced core technologies.

20255, MRBRERPREEBZW QIFHLGESZHY Bk ™ E26EH, EAR
RITIES T, EIRKEFGSFTIRTI XE. 2FXFIITRIFE/ME W ZTHEIFHR
7048.4127T, XFTRAT FRIFMF 264 KRB BB £176596.312 TRl g . AR
EEXAREFNE, ZFHEAMN Y BiREAFOTRRERITILI2001Z2THEIF, MRS
EE17%c XFFTARIERFSIRBAUR AN K1T7452.1127T, FERE83.6% LU L&A
B, SREERNEENMIRNIL DB TR FAIIATT22.5127T, FRTRKSET
BRSAEELRANER, nEIARITKRAMIMGS2SR, KAEMB42.71127T, 15
SRR U AR R o

In 2025, NAFMII resolutely implemented the important spirit of the Central Political Bureau meeting to “introduce a “sci-tech board” in
the bond market”, and under the guidance of the People’s Bank of China, promoted the steady development of the technology innovation
bond market. Throughout the year, 317 non-financial enterprises were supported to issue science and technology innovation bonds
worth RMB704.84 billion, and 264 technology-based enterprises such as BOE and CALB were supported to issue science and technology
innovation bonds worth RMB459.63 billion. Intensify support for private entities and assist 67 private enterprises, including iFLYTEK and
Bory Pharmaceuticals, in issuing nearly RMB120 billion of science and technology innovation bonds, accounting for 17% of the total scale.
Supporting 53 equity investment institutions including Yuanhe Holdings to issue RMB45.21 billion, with over 83.6% of the raised funds
invested in the field of science and technology innovation. 8 private-owned equity institutions completed RMB2.25 billion bond issuance
backed by risk-sharing instruments. Acting as cornerstone investors, such instruments have funded 525 sci-tech bonds with an aggregate sum
of RMB84.271 billion, effectively underpinning the development of core technology sectors.
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Case study

2025558140, RAARNEITEANLI0ZTHHES, ZEFHERNI0E, ZEA
F223%, BEREHTHRAE “TRARAES.6AAMOLEDEFXIE", BIIRAFES
HOLED4k, IFEamUW bW EXSHRERIMENZOZTES, OISR SHhE
Ko

On May 14, 2025, BOE successfully issued a bond with a scale of RMBT billion. The bond, which has been used to invest in
“BOE 8.6th AMOLED production line project”, has a term of 10 years and a coupon rate of 2.23%. By laying out a cutting-

edge OLED production line in advance, BOE will continue to strengthen its core compefitiveness in the semiconductor display
field and help the enterprise achieve high-quality development.
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Improving the Green Bond System

2025, ZFBHSMRIARITIEAZT, BRUBFERBEREGGFHHE . [
Y, BROPAMIGRRTT765127T, HEIBCEHABE T AN, TEERMHRAE ; AIRS R EEN
5. ®HEGSF. MAT RSB TLEFERASR T @t R17338/25m, BlefFght R
B, XEBNIERZEORFITEEZRZAMEEHRFER2025MEFEERERIVE
A, gm—Fesring, ARFRNGINENBRE, EERERBEGRHFERRS TS,
TREELF BB R FIaE,

In 2025, green debt financing instruments totaled RMB313.4 billion, maintaining their leading position in the green corporate debenture
bond market. At the same time, carbon-neutral bonds of RMB76.5 billion were issued, driving carbon emissions reductions of nearly 10
million tons and yielding significant energy-saving and emission-reduction results. Transition finance products totaling RMB33.8 billion,
including sustainability-linked bonds, transition bonds, and carbon asset debt financing instruments, were issued, spurring traditional
enterprises fo transition toward low-carbon operations. NAFMII led the Green Bond Standards Committee in issuing a notice regarding the
application of the Green Finance Endorsed Project Catalogue (2025 Edition) to green bonds, unifying green finance criteria, organizing
inspections of assessment and certification bodies, and launching the China Green Bond Information Service Platform to enhance digital
governance in green finance.

FEKI=ZREFRERAB S REKEBILL
Wudongde Hydropower Station of China Three Gorges Corporation
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Expanding Finuncing Channels in the Inclusive Finance Sector

LB RFBURRE 215 5 R

Firmly supporting rural vitalization in line with the latest policy guidelines.

TEAREITEST, DEPIELRAR—SXHEMARBITERZ R 2 NIRHKSITEBERIE
o, ST HARGMAHEZLY, RASNIRXEETIENT EARE. &8E2025%F
128K, B9 14E (BAK. BEEM) 212REWVRITSNIRHENE3163.2127T.

Under the guidance of the People’s Bank of China, the Association has actively implemented the spirit of No. 1 central document and the
People’s Bank of China’s latest policies on financial support for rural vitalization. It has summarized and promoted exemplary cases and best

practices to broaden and deepen outreach efforts regarding the rural vitalization notes market. As of the end of December 2025, a total of
212 enterprises across 29 provinces (autonomous regions and municipalities) had issued rural vitalization notes worth RMB316.32 billion.

2=

Case study

202561, IAEKSEABRATMINAITSCTEM S HRKETE, HAXKET
FXAH, BERSeBATEOIAEMS HKk—FKIiEBIRTEEXENR. 18
XIRREFEIERA SN IUKkZ 2, HEARZ —KUARNEMS NEIRSEH
BEARETEEZFR.

In June 2025, Jiangxi Water Group Co., Ltd. successfully issued special rural vitalization notes worth RMB500 million,
underwritten by China Everbright Bank and others. The proceeds were used entirely to repay loans related to the construction
and operation of the Jiangxi Urban-Rural Water Supply Integration Project. The project has played a significant role in
continuously improving drinking water safety in rural areas, promoting integrated urban-rural development, and advancing
the construction of beautiful villages.

IREKSERARITS MIRAEER TS fk— K TIERIRIEE

Jiangxi Water Group Issued Rural Vitalization Notes to Fund the Construction and Operation of Urban-Rural Water Supply Integration Project
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Leveraging the advantages of securitized products to empower financing enfities across various sectors.

2025%, RITEEWHEFIESHTmAITS718127T, AILEKY
9%, EE20255FFK, RITARITHE3.55127m, FE7073127T. R
MR, B, SHRIRNSFAEFIESTT @, RS IR
ANE", #HEHREASBRES. HYERERTIESURE,
WRITEIZERREITsHR21Z, RSREEEEFE.

In 2025, the issuance volume of interbank corporate asset-backed securities reached RMB571.8
billion, an increase of approximately 9% year-on-year. As of the end of 2025, cumulative issuance
volume had exceeded RMB3.5 trillion, with an outstanding balance of RMB707.3 billion. We actively
promoted asset-backed securities in areas such as technology, green development, and rural vitalization
to support the “Five Major Areas” of finance. We steadily fostered the development of asset-backed
bonds secured by private enterprise assets and the securitization of supply chain bills. We promoted
the development of multi-level interbank REITs market and served central and state-owned enterprises
in revitalizing their portfolios.

3 5/—3@7—5
RMBwd @ trillion

RITIE A B IS S
Kt &7

The cumulative issuance volume of
interbank corporate asset-backed
securities has exceeded

RMB707

Qutstanding balance

275
100 million
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Case study

20259 R, AWERITEIHIHLURMARINATT “GB+RE" TR GRS
XFEFRE, R1THIE14.061270, HABR18E, LERZEEAMZ2.6%. ZIMERKFSOMWE
BESERBINAX—TUER T ENZOARE, KIREREACHE SR/~ My
i, NEXRFTURZEMRM. Sk, BAFRVEERHITSZEEA,

In September 2025, Bensteel successfully issued a “Green + Technology”-themed real estate trust asset-backed note in the
interbank market at a low cost. The issuance totaled RMB1.406 billion with an 18-year tenor, and the senior tranche carried
a coupon rate of 2.6%. Centered on an 80 MW high-femperature ultra-high-pressure power generation unit—a previously
idle asset—the transaction effectively converted underutilized resources into liquid financial instruments. This inifiative
provides a replicable model for capital-intensive industries seeking to transition toward green, low-carbon, high-end, and
asset-light business operations.
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Earnestly Implementing Pension Finance Policies

RRUGRSFHIXR “REZF

Exploring ways to support the “silver economy” through the bond market.

20255, RITEHIFHLRNTESRRS IFSVEINA, EHRAFESRITHE
EMERSTEN. BE2025%FK, BitEMSREVRITHRSMETLAN T, E&EES
BERTARERIPFRS. EFOmAE. FERERLSAFETLLRE, FEMAFER
AL TIE, IMRBRETFTMARE,

In 2025, the interbank market continued to deepen innovation in aging financial services and optimize related mechanisms, with a focus on
enhancing the precision of aging financial support and improving the quality and efficiency of services. By the end of 2025, we facilitated
five companies in issuing debt financing instruments worth RMB900 million. The funds raised were specifically allocated to the development
of the elderly care industry, including elderly care services, the manufacture of medications for the elderly, and the construction of elderly
care facilities. Efforts to expand financial support for the elderly care sector have been continuously intensified, and financing channels for the
silver economy have been broadened.

Z=f

Case study

IR R ERABRAT F2025FIB K175000 A wREF UG, HAP2500h w5 %
REATIRREREF U BRATDCENIRECEREAFORKEEEREMEE
%, BENEFEHRRHE. 8. £ 17. & 2B UNEFRRBRIFRS.

In September 2025, Jiangsu Yueda Group
Co., Ltd. issued elderly care industry
bonds of RMB50 million, among which,
RMB25 million was allocated to the
construction of the Yueda Renyi Elderly
Care Center and the Senior Happiness
Canteen, both operated by Jiangsu Yueda
Health Industry Co., Ltd.. The project aims
to provide comprehensive elderly care
services to the elderly, including “medical
care, meals, housing, transportation, and
entertainment”.
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Case study

[TINEFERARNDERABF2025F 12831 BAR1T3MZmmEr iz, HREER
E2S5UZTATHREFWIMERENRE. HEEEREEFETWIRIRE BHR5.

On December 31, 2025, Guangzhou Yuexiu Holding Limited issued elderly care industry bonds of RMB300 million, of
which RMB250 million was used to fund the renovation and refurhishment of elderly care projects, daily operations, and the
repayment of interest-bearing debt within the elderly care sector.

n
'ﬂ!‘ BHEREAR HUE RSN

F- -II HETRY

RV FERMER —

Advancing Digital Finance

2025F 2F, XFHFEFZOT I IFERE W RITEHRZF2332.91270. BZE2025FK,
Brrzor I iFER e 557 E2747.8127T0

In 2025, NAFMII supported the issuance of bonds by non-financial enterprises in core digital economy industries totaling RMB233.29 billion.
As of the end of 2025, the outstanding balance of bonds issued by such enterprises in core digital economy industries was RMB274.78
billion.
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Supporting Corporate Mergers, Acquisitions, and Restructuring to Drive Transformation and
Innovation

BELETFEARA ‘NEX SSWBESR, RLHY
TIRAE % TENLE, ]2 )
nores

We implemented the policy requirements regarding the comprehensive rectification
of rat race competition and optimized the working mechanisms related to merger
and acquisition notes.

K FIREB U EIT
we had cumulatively supported nine
companies in issuing

BE202545%, BItSRHIRMUATILR. 122.631Z7T
HUTE, ANZEEESES T, LA eEESE
FHUEZ. AN, BREEASS, FISH 122 6 on
PR, hAeTIEARBEY. BRI REREY e 100 milfr

BIH I E T, HIRE
M&A notes

As of the end of 2025, we had cumulatively supported nine companies in issuing 12
merger and acquisition notes fotaling RMB12.263 billion. M&A notes have a broad scope
of application, with funds used for a wide range of purposes, including repayment of M&A
loans, payment of M&A consideration, and replacement of equity capital. They have a
clear industrial focus, prioritizing support for M&A activities in traditional industries with
competitive advantages, strategic emerging industries, and future-oriented industries.

PELY SHBERARDWENHIBEHT X

China Minmetals Corporation's Las Bombas Mine in Peru
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Evolving the Self-Requlatory Framework of Bond and Derivatives Trading

- xm(RITEGET R EELSERES (R17)), WERFzxEELS, =#E

HESRE, #HHZHERER.

. We issued the Self-regulatory Guidelines for Bond Valuation in the Interbank Bond Market (Trial), to standardize bond valuation

practices, enhance valuation transparency, and promote the development of multiple valuation sources.

(XTI RITE GRS TR AMPIRSE XEIMBEN), MCRMYIERE

Al BESE m R A E S XU

. We issued the notice on Regulating Investment Advisory Services in the Interbank Bond Market, to standardize the business

practices of investment advisory institutions, and prevent conflicts of interest and moral hazard.

BT Rm(RITEITNZERRNRER TR SAN) (ERXMRERFTIELSIES])

NREEXMH, #—PEHARTETZERNMRERTREIVSBERE,

. We revised and issued the Business Rules for Credit Risk Mitigation Instruments in the Interbank Market, the Guidelines for Credit

Risk Mitigation Warrants, and related supporting documents to further promote the sound development of credit risk mitigation
instrument business in the interbank market.

- ZEEAPEATmEBAZEZRTET NN SIERE), BHIFEATREEE

ORI, NTHREEF,

. We issued the Guidelines for Managers of Unincorporated Products Signing Master Agreements in the Interbank Market to

streamline the process for signing master agreements for unincorporated products and facilitate market operations.

- R (PERTEHIERITET B ZRILNBAREN S (ZEHRIEE —2025

Fhig)), AHHEEERLIFEFEENTERIZRIEEEREREN,

. We issued the Financial Derivatives Trading and Transferable Performance Guarantee Documents for the Chinese Interbank Market

(Variation Margin — 2025 Edition) to facilitate market participants” compliance with margin requirements for non-centrally cleared
derivatives transactions.
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System of Trading Self-regulatory Rules

* SR
U — RITE SRR S B 2N

* General Rules
— Self-regulatory Rules for Bond Trading in the Interbank Bond Market

(

@ * . 248, GENS. KREMRFHHXERENG
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* For key market intermediary institutions such as market makers,
brokers, valuation agencies, and investment advisers:

— Self-regulatory Guidelines for Cash Bond Market Making in the Interbank Bond Market

— Self-regulatory Guidelines for Money Brokerage in the Inferbank Market

— Notice on Strenthenjng Self-Regulation of Money Brokers

— Self-Regulatory Guidelines for Bond Valuation in the Interbank Bond Market (Trial)

— Notice on Regulating Investment Advisory Services in the Interbank Bond Market

* WhEh. kit BEOFNEXETH @
— X TAERTEN R 5 @I TEERE XSIEN

— X TH—FHERITEITZ EHELRN REERTE XSTHER

— X TRURTEGRSF IR ZTNEEEER RAEHVBEA

* For key actions of institutions such as inquiring, quoting and performance:
— Notice on Regulating the Use of Trading Instant Messaging Tools in the Interbank Market

— Notice on Further Standardizing the Quotation and Data Display of money brokerage companies in the Interbank Market
— Notice on Establishment of the trading behavior information system in the Interbank Bond Market
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Promoting the Development of the Derivatives Market

EITCRMW Ik 3351,
We revised the CRMW business guidelines.

AL CRMWEIIR M EFRIZ, FTEEIIE
ho HHNCRMIVSERRA, 2F RIS
583127t RBEBRRIEH, GAXETMm
RX5369.41270, &SLEIX63%, CRMANRIEER
CRMaa#t, CDSIEREILLIEKI2%. &MHCDS
SERRSEN, TEMIHENRS. EREH
I A, BB IRITERRERE R,

The filing requirements for institutions establishing CRMWs will be
streamlined, and the pool of institutions eligible to establish CRMWs
will be expanded. Institutional innovations have driven steady growth
in both the volume and quality of CRM, with total annual transactions
reaching RMB58.3 billion. Trading demand has been steadily increasing,
with trading volume in contractual derivatives totaling RMB36.94 billion,
accounting for 63% of the total. CRMA was the most actively traded
CRM product, while CDS volume grew by 92% year-on-year. We issued a
notice regarding (DS trading information services to improve market price
discovery, and promoted the use of hedge accounting to help commercial
banks implement their hedging strategies.

shzis EEAXT

a8 i -

Foreign banks A2Ag/!)or state-owned banks
13%

RAR1T
Joint-stock banks
20%

REF @ RN
Asset management S FRIg#tALAE
products Credit enhancement

12% agencies
1%

__——
WRET
JESRAE] Urban and Rural
Securities firms Commercial Banks
47% 5%

a

100%

15%

90%

80%

70%

60%
50%

40%
30%

20%

10%

0%
20185F 20194 20204 20214

20228F  2023FF 20245 2025%F

ECRMW ®ECRMA mCDS CLN



National Association of Financial Market Institutional Investors 44
2025 ANNUAL REPORT

g
spcil opic T SEER LS

New Tools to Empower Technology Innovation

X FH eI CRMW S [EHACRMW 53%

CRMW-linked Technology Innovation Bonds accounted for 53% of total CRMWs during the same period

20254, HEWRITEIHIRIRQIFCGEFRCRMWHEIIK31%2. 46.9127T, ¥
19K IVAY86.612 TR eI FR5F A TN A TT, ARAICRMWE!IR 2 EAY53%.

In 2025, a total of 31 CRMWs linked to interbank market sci-tech innovation bond were issued, with a total value of RMB4.69
billion. These CRMWs supported the successful issuance of sci-tech innovation bond valued RMB8.66 billion by 19 companies,
accounting for 53% of the total CRMWs issuance amount during the same period.

LBRIBITZE5REICRMWEIR, HE2FFREAWSHAEER 7M.

13 banks participated in the creation of sci-tech innovation bond CRMW, accounting for 60% of all institutions that carried out
such businesses throughout the year.

REIEHAIEBER TA®ER, BAK “RSEA” 5| \CRMWERSEHE,
ii%ﬁ& A{D/LJ\O

(BIC leveraged its role as a policy tool by including “debt restructuring” within the scope of CRMW credit events for the first
time, thereby boosting investor confidence.

HEICDSHE AT, FEHCNCEETA

Launch of the sci-tech innovation bond (DS Index Expanded the Risk Management Toolkit for sci-tech innovation bond

RHRRE. INCRFZH 0. LBFEEKKE &M “CFETS-SHCH-CBRELGICDSH5
&7, BETDIEN T —EFROEENXREEE R, 125KE W RITHMIIES
REFARERR S, TEEIT151ZTT,

China Bond Ratfing, the China Foreign Exchange Trade System, and the Shanghai Clearing House jointly launched the
“CFETS-SHCH-CBR sci-tech innovation bond (DS Index” to meet market institutions” risk management needs regarding a
basket of sci-tech innovation bond entities. A total of 12 commercial banks and securities firms conducted the first round of
transactions, totaling RMB1.5 billion.
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Promoting the Development of the Floating-Rate Bond Market

FRGEFHHERRT R E,

The floating-rate bond market has seen steady growth.

20255, RSEMFEARBITEST, KSR EHTIREMHEE. RIIEHT
EEmtIENGIEE, KM (PEIFERESmHARIFRG) R, 20254F,
HIRIFEmE W RI1T50.212TF B RS, RITHMRALLEK6T%, mHS5ERSD
"Fo

In 2025, under the guidance of the People’s Bank of China, NAFMII worked with various market participants to steadily advance the
development of the floating-rate bond market. We actively promoted the establishment of institutional mechanisms for the floating-rate bond
market, and released the white paper fitled Report on the Development of China’s Floating-Rate Bond Market. In 2025, we facilitated the

issuance of floating-rate bonds worth RMB5.02 billion by nine non-financial enterprises, representing a 67% year-on-year increase in issuance
volume, with market participation steadily rising.

MELLLELEELLET
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We released the white paper titled Report on the Development of China’s In June 2025, the first specialized training course on floating-rate bonds was successfully
Floating-Rate Bond Market held
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Optimizing Market Management Services

HFEHIN. FETEFRSKRAEERS
TI1E, BiE2025F128K, BREHH25 95948@
EETEFREZLFMINFIS48, BE BEERELINN
8965 KIEAIMIMG, FFETMANIEHAF fi“gj;i’un"f}?;?e”“ of vrious-fypes
224635,

Providing investor services such as the filing of master -

agreements and non-financial Institutional investor trading B RIBERIMILY
platform: As of the end of December 2025, market participants Domestic and overseas insfifutions covered
had signed and filed a fotal of 95,948 master agreements of

various types, covering 8,965 domestic and overseas institutions, 4 6 3 _
with 463 non-financial investors having filed their registration. =
FESRNBERAER

Non-financial investors having filed their
records

ZREIDGSEE, 2FXFUNDNE/EETHHURETAFERE
BAWMETTE, 1000RR/RERAASS, RS1T6R KT ASTE
ERE, LR ERTFNIREB520127T, BAdl EapE RN GME
M, FERRANBRLERE,

Liability management: Throughout the year, we supported 44 issuers across 11 provinces and municipalities
in conducting 77 cash tender offers, with participation from over 1,000 investors; we assisted 176 issuers
in completing buyback and resale transactions, with the actual resale amount exceeding RMB52 billion.
These efforts helped companies reduce their debt levels and costs while expanding exit options for investors.
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MEBHHRERR. BETEHE XBTHEBREERS, 2R
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1600+%%,

Strengthening the development of market integrity: We continued to refine and promote the trading
behavior information system, which records market participants” quoting and fulfillment activities, to guide
institutions in making rational choices regarding their trading counterparties. As of the end of December
2025, the information system had processed more than 14,000 records of failed transaction settlements,
covering more than 1,400 investment institutions across the entire market, more than 3,600 asset
management products, and more than 1,600 records of brokerage professionals.

RUEZEHIHBINER, HEXZLS. ELARFLTTUF)ITE,
ERXZBEMNAEZE. RZENVEFIRIE, 20255F, L L& TIE
B &= AEEEE 2000 Ao

Optimizing the secondary market training system: We launched specialized training programs on trading

practices and for brokerage professional, and developed courses on interpreting self-regulatory trading rules
and handling trading defaults. In 2025, online and in-person training reached more than 2,000 people.
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Practicing the Fenggiao Model and carry out high-quality mediation in financial markets. Since the
mediation program was launched, a total of 159 disputes of various kinds have been resolved, serving
benefiting over 200 members, with 70% of cases successfully mediated. In 2025, the number of formal
mediation cases increased significantly compared to previous years, and simplified mediation played a vital
role in resolving disputes quickly and efficiently, effectively addressing disputes in emerging areas such as
the termination of buyback and resale agreements and interest rate adjustments for sustainability-linked

bonds.
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Strictly Upholding Compliance Standards and
Strengthening Investigations and
Disciplinary Measures

RNEMI SRS 51
Strengthening Market Compliance Standards

EREMAREREE 55
Conducting Effective and Efficient Self-disciplinary Investigations

JISE & 1Z BERA D IERIER 57

Giving Full Play to the Role of Self-disciplinary Sanctions
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Strengthening Market Compliance Standards

(TR TS
Issuance

20255, RZBNRFTLEIMBRITABIE, RBHHM. BB, FBHERN, MLER
TR, o SBEESERER, BEATRES. FIEARMMRBFENK, it
SRR ER . RITENSREART, HHUUNIESEHE !

In 2025, NAFMII continued to strengthen regulations governing issuance and underwriting. Guided by the principles of market-orientation,
transparency, and standardization, and with the aim of maintaining sound market order and promoting the development of the overall
business ecosystem, NAFMII emphasized fair competition and prohibited self-financing and fee rebate, and, with regard to key processes such
as tender underwriting and issuance pricing, NAFMII infroduced the following measures:

maaAERNHEER.
PR AHBIRN AR TRAE. KT AGBIRBEETFDERSFITEE K,

Strengthening the management of underwriting quotes:
clarifying requirements that underwriting fee quotes shall not fall below cost and that issuers shall establish reasonable selection criteria for
lead underwriters.

MEBICRITHRF.
BAEICHEMERER. FXXENEETHRANEKT. REZAHEBRIMEHE LS
ERAFEXENR, HINBBIATNEE, #—FPRABEBEMNLITENAE,.

Regulating bookbuilding issuance:

clarifying the requirements that bookbuilding subscription information be documented and traceable, that the interest rate range encompass
the fair market price level, and that information about standby commitment offering and lead underwriters” proprietary investments in
current issuance be disclosed. Additionally, strengthening management of the withdrawals of subscription orders to further enhance the
standardization of bookbuilding and issuance pricing practices.

R EAHBFENF,
NEHR TRV E AR XEOETTAICE, #FmRITFZSFHKF,.

Optimizing the lead underwriter syndicate mechanism:
requlating the number of lead underwriters for each offering to maintain healthy market competition.
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AGRERE,

Strengthening the reporting of violations in underwriting and issuance:
By specifying scenarios for complaints and reports, such as improper interference in offering pricing and underwriting fee quotes below cost,
to guide market institutions and relevant practitioners in conducting their business in a compliant manner.

1F4:HA

Post-Issuance

bﬂ§§1nn»ﬂ§aﬁ‘&fm IE,
BEEFBH. EEHFEER. —XW—REAFEN,
RESRAE TR, ABNTHRIR S LB EEZ1X99.8%. 99.4%.

(RIRTHE BB SN,

Strengthening compliance management regarding information disclosure:

Through measures such as advance notifications, post-event investigations and reports, and one-on-one reminders, market participants were
quided to improve compliance with information disclosure requirements, resulting in on-time disclosure rates of 99.8% for debt financing
instruments and 99.4% for ABN periodic reports.

H—PHEEEATEE,
RGBHNEBAHSHERRE, FRTIUEIIHNRITERATERHE, BEBT00RKTA.
1400 HAf5R I,

Further standardizing the management of proceeds:
A notice was issued to clarify the responsibilities of all parties, and specialized training was conducted, followed by an inspection of
implementation, covering more than 700 issuers and 1,400 bond issues.

@ 99.8%  99.4%

RSmE T ERIFEER ABN EHAfR S i HAtR 5 =€
timely disclosure rates of debt financing instruments  timely disclosure rates of ABN periodic reports

FRZIURIHNRTE AT RS, Bx

conduct specialized training followed by an inspection of implementation, covering

70 0 REITA 'I 400 HA IR
over issuers, bond issues
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MREAEGMEILEE, FAXNSKREAHRIWSZOE, MBRITRTIEREE, KSIE
FUIMZERRMHHUTNER, FRIHRITTRAXFAE. 3XRAHRE,

Strengthening compliance management for the lead underwriter’s business operations: We conducted business inspections of eight lead
underwriters within the year. We strengthened self-discipline in the credit rating industry, collaborated with the Securities Association of China
to release market-based evaluation results for the first time, and conducted four investigations and three on-site inspections of rating agencies
for the year.

AT T EMRIVIEESERES, HNEETHSE5XTRESEF(RTAFSALF
FI) (FLHARRS R EF M) (ERSEERFE) (FARLEZRFICHR) F “Fi8
B 5 HWETAC BANMRLPHEERE, ZHRESESNEIRTIR, LI B
—xR. HE—F. BB NERESML,

Providing guidance to market participants on conducting business in compliance with regulations: We have developed a series of “handbooks”
tailored to the needs of various market participants, including the Issuer Post-Issuance Operations Manual, the Post-Issuance Service System
User Guide, the Case Studies on Proactive Debt Management, and the Compilation of Default and Resolution Cases. In response to common
issues encountered by issuers and intermediaries in their business operations, we have issued three special alerts highlighting typical
violations, thereby achieving a positive ripple effect of “investigating one case, educating a broader group, and improving governance across
the entire sector”.
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EHEANERIE MR,

Enriching the range of options for handling defaults.

RoEAl. BT ERIVSNIFTMEWVRSMETALERSEAH, HIIT4H.
893z mIE I R, MERH. RERESE "TAASL, FRZTUNKRLE,

We issued notices and promoted debt restructuring of non-financial corporate debt financing instruments through swap transactions. We have
assisted in the resolution of 374 bond issues totaling RMB89.3 billion through a combination of tools, including extensions, cancellation of
put options, and put bond resale.

AR ERRHEESKRARZ .

Providing more technical support to help market participants fulfill their responsibilities.

ARFEHRS A L ERERERE. SERTTERE. THRSEEBR RS, 25
EEREEIRNEZTINE. SEBFEHRSAKZLAFBLTIA. 2F17AEL0
AR, BIrBH4& EFBEASINI00FKE, BYEBEREASTL300017,

We launched multiple functions for the duration service system, including filing for put bond resale, filing for changes to proceeds, querying
the status of periodic report disclosures, drafting announcements, and intelligent recognition. To date, the system has served over 17,000

users of various types, recorded more than 100,000 visits throughout the year, hosted over 1,900 online bondholder meetings, and
published approximately 3,000 announcements via the Direct Channel.
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Various systems provide business management services to the market
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Conducting Effective and Efficient Self-disciplinary Investigations

FBRPR PN, BEE. EBRELER" BX, 2025FXZBNIHETEARL
BNEREEIENG, 2FEEBBI29RENH, 158K (X) MNP LUILZ,

To implement the Central Committee of the CPC’s requirements of risk prevention, strengthen regulation, promote high-quality development,
NAFMII continued to refine its mechanisms for handling leads, and conducting self-disciplinary investigations in 2025. We handled a total of
129 cases against 158 institutions throughout the year.

ERTEFN SRXFEREETN.

Cracking down on serious violations of the law, such as the improper transfer of benefits.

EREXNMMI M XS EREEZBZNITN, AREBETEIX, BEDIRLARE
RectwmBENR. MIRECEEIT. LRFEIVFRBXIE, MENEGFE, BUKSE
Mo

We identified several institutions involved in serious violations of laws and regulations, including the inappropriate transfer of benefits,
referred these cases to the relevant administrative authorities in accordance with the law, and handed over some of the relevant leads to the
disciplinary inspection and supervision authorities. We actively cooperated with audit, discipline inspection, and other relevant departments
in carrying out their work, and strengthened the collaboration with administrative regulatory authorities for law enforcement to enhance the
effectiveness of joint disciplinary actions.

REEDZEMBEERITH.

Investigating and addressing various new types of violations with a targeted approach.

BEREDEMAMNABEESNN LT AERANESIT, FEAHEHRT NEN BF. BRX
ENRFAB I SRS THIENIT N, EXRHHIBGE AR S FEF =R,
ERXEMPRABERIBRILEN—FE RN E L. BERED BT RETRSE
M, BIEEmINL, BRENSEHRMLSER, XN ARMS mENERTRERS
R 5T AHITAIE,

For the first time, we investigated and addressed violations involving the underwriting of financial bonds at below-market prices of underwriter
and illegal price guidance by issuers, and severely punished rat race competition in underwriting and issuance activities. For the first time,
we investigated and addressed violations involving the failure to operate bond underwriting operations independently, and required market
institutions to prevent conflicts of interest across different business lines. For the first time, NAFMII has taken disciplinary action against
rating agencies dual-track business operation for violating the principles of independence and consistency. For the first time, we investigated
and addressed violations in the issuance and trading of Tier 2 capital bonds to prevent and mitigate market risks. For the first time, we
investigated and addressed violations in the investment advisory business of securities firms, and took action against the use of investment
advisor status to facilitate illegal bond trading.
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ERREEM,
Focusing our efforts on investigating and penalizing a number of violations related to non-market-oriented bond issuances, while
continuing fo investigate and penalize violations involving routine trading, the use of raised funds, and information disclosure.

2025, HENTB3RFHHULITARBXDB A EmEeEEL, HE “EAzlia, Haz)
Ko BELKSR_FEHHRXFZEM. 18FIREBKREEN. 1TEIMBEEREZEH
=M o

In 2025, a total of 73 non-market-oriented bond issuers and their associated assisting parties were investigated and penalized. The
investigation covered the entire market, leaving no blind spots horizontally and vertically. Another 32 market participants were found to
have violated regulations regarding secondary market trading, 18 market participants were found to have violated information disclosure
requlations, and 17 market participants were found to have violated regulations regarding the use of raised funds.

RiFHEEEERIBILERED,

Launching anti-money laundering self-discipline prudently and steadily.

HIE LM CETIMRBEBTEGRSTIIRAZEEREENEN), BPHRTEHRERIILHER
HERBEEEE, O EHRTEGEETIDR ARSI, BAHINEERSIEIRM
[EERIK o

We issued Notice on Enhancing the Self-regulation of Anti-Money Laundering in the Interbank Bond Market, which clarifies NAFMII will
implement anti-money laundering self-discipline in the interbank bond market. We hosted the first anti-money laundering training session for
the interbank bond market to enhance market participants” awareness of anti-money laundering compliance and improve their ability to fulfil
their responsibilities.

UEER, RRBrERRAE BEREXE",

Enhancing market compliance through case reviews.

Nt SEZE G REIERLMHAANE R, EHZMANTE. ZH (R TFRTF
RHEXZIEREREFEXTIEGEN), EHEEADIVIERERFENEIR.
We summarized new issues and developments identified during case investigations in a timely manner to promote the refinement of

supervision rules. We issued the Notice on Reminders Regarding the Proper Retention of Bond Transaction Records to promote compliance
awareness among market institutions regarding record retention.
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Giving Full Play to the Role of Self-disciplinary Sanctions

RANADAEMEM, SRR ERFEHMEMNFLBREEEHTIZR, FLEKED
—fF. MINTHIZLE, FARFEEELD1435R, FHRVHEI08K, HAS2HKH T L
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2025FEBEA S ERSAIT
Statistics on Self-disciplinary Actions in 2025
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Disciplinary Measures|  Ja{§hi%iE SEIRHLITE FrE A NFEE
Admonitory Talk Notice of Crificism Serious Warning Public Censure
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EREHENAE i i 1 ) ) .
(redit Enhancement Institutions
FAEEE
Lead Underwriters 2 3 1 2 - 8
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Accounting Firms
RIS _ _ . : :
Rating Agencies
BEZZHM
Investment and Trading Insfitutions 4 7 5 5 1 22
HAh44
Other Insfitufions 9 12 11 7 39
HEA
Responsible Individuals 10 17 7 1 - 35
=it 33 50 37 20 3 143

Total
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By addressing minor violations early on, the Association imposed self-disciplinary measures on 79 companies for minor violations such as
failure to disclose information in a timely manner, more than doubling the number from the previous year. To enforce market discipline,
a fotal of 143 self-disciplinary actions were taken against 108 institutions during the year, with 52 of them receiving warmings or more
severe penalties, accounting for 48% of the total. The focus was on penalizing violations related to non-market-oriented bond issuance and
secondary market trading, while closely monitoring emerging risks of non-compliance. For the first time, we addressed violations involving the
underwriting of financial bonds at below-market prices, conducted a dedicated investigation into violations in investment advisory services,
and imposed sanctions on rating agencies for conducting business in violation of the principles of independence and consistency.

2025F B EA D ETEFTMEE S
Distribution of Main Violation Types of Self-disciplinary Actions in 2025
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Improving Management Quality and
Efficiency, Optimizing Member Services

Comprehenswely Enhancing Member Services

AL AN EIEARSS

Optimizing Management and Services for Underwriting Institutions

RS IRIZE R

Continuously Optimizing the Training Curriculum System

FTiEER M7 M EERT!
Building a High-Quality Journal for the Financial Markets

T TR S5 7K

Improving the Research Services

A ENHEBRERE

Empowenng Self-regulation with Digital Intelligence
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Comprehensively Enhancing Member Services

RAZGRSESH.

Expanding the reach of our membership services.

HMEELTA, BAMENTMZEN, # LAEMRIER. haralls , ——HFEL
MRS, FTBELVERGES ; RANBRIPELRMEFEERENR, EENFHESFHBRIENR,
%&§T$7i’f?/\itl|_zﬁ6000ﬂ%%o

For issuers, we frequently organized market roadshows to promote the concept of bond financing and the Association’s product mechanisms;

provided one-on-one on-site services to address bottlenecks in corporate bond issuance; and thoroughly implemented tax and fee reduction
policies by offering membership fee waivers for nine consecutive years, benefiting more than 6,000 corporate member issuers.

AN, EERAANRIPSENZLEET,
, IR E TS B R o

TeEFARE ; ALEKRRIM

For investors, we promoted investor protection and compliance principles, guiding the market toward standardized and orderly development;
organized investment and financing forums to facilitate efficient connections between investors and financing entities.

ERTAEE, BETHESEIRXBAT, RIFRBEMON, FEEeASETIIA D
BESITRTTo

For lead underwriters, focusing on key aspects of market ecosystem development, we proactively conducted research and exchanges, and
continuously empowered underwriting firms to enhance their capabilities.

m Fﬁézéa __| TEI/%\H& Fﬂ%ﬁiiﬁ;’%%%7 %/\)‘t&éﬁ//\ )L/)IL/%ED TE {E

LI\ID

For market participants such as currency brokerage firms and information service providers, we actively organized networking events to
promote information sharing.
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Building a regional service brand.

SZEXERR, BELERS M, BRENM. REBEXNE. LRSS THBEHSE
ZMERRNIRS AR, 2025F, NEEFELICNEHHRET3MBZ LRSS ER, KS
WRGRAAM2000R5R, EIEFRENDHRETNEE. XFRERISHRER
B. XFFeRESHKReIHF.

By taking regional characteristics into account, we tailored our service offerings to meet specific needs, creating a multi-tiered service system
that includes promotional events, investment and financing matchmaking, on-site services, and specialized research. In 2025, the Association
organized a total of 53 member service activities across 16 provinces and municipalities, serving more than 2,000 institutions. The activities
focused on topics such as fostering the development of new-quality productive forces, supporting the high-quality development of private
enterprises, and promoting green transformation and technological innovation.

HRIRS BEiX E R

Upgrading the direct service system.

Tﬁﬁbi%ﬁllooin%gﬁﬁ, BT “400-026-7366" =R kS MLk, NAFMIIZEApp. MEEX
BINBNZESERE, FERASARERE, 20255F, FHIFSRRSALHHTI SR

Z84005RK ; BINAFMIIZ BApp £ HARSSIE30005RK, 2F R &L 70000/K,

We rolled out the new 400 Smart Customer Service system and continued to improve the quality of member services through channels such
as the member service hotline “400-026-7366", the NAFMII Window app, and the “Feedback and Suggestions” section on the Association’s
official website. In 2025, we answered more than 8,400 inquiries via the member service hotline; we published over 3,000 service updates
through the NAFMII Window app, which received nearly 70,000 views throughout the year.

Eblu\{j_ﬂSHE%Fz AAo

Dynamically optimizing service offerings.

KEMIAREE, TEMEZRS M, BR(SRRSFM) HAK20005%H, &
Me=ReE T . BREBZIRSED,

In response to market needs, we enhanced the Association’s promotional and service offerings, reprinted the Member Service Handbook, and
distributed over 2,000 copies to help members fully understand and easily access our services.

REMIEENE,

Fully leveraging the expertise of professionals.

ME=TRINMNEUNEZEFRS. BREMZEEMNNHEZE, BYEXREI. KELCE, FEEZEXRE
MREIME. BRAZXERTIE, RBRHESEERS

The Association has established nine specialized committees to harness market wisdom and resources. Through expert training and the
compilation of research findings, we ensured that experts can perform their duties in compliance with regulations, enhance their professional
competence, and provide think tank services.
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Optimizing Management and Services for Underwriting Institutions

M EERS —

FTEEIAHERBBEWTMNE, WE “RITEN-THHEE-FEREE-ASMHER)- X
M B-ERF T NI — ARV BETIIESR, (R IR SRS RS TR
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We refined the daily evaluation criteria for lead underwriters and established a six-pronged professional competency framework encompassing
“issuance pricing, market-oriented sales, post-issuance management, underwriting and market making synergy, risk sharing, and research and

innovation”, with the aim of enhancing the quality and efficiency of our comprehensive services.
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Six-pronged professional competency framework

HERKEIRERR —

Contfinuously Optimizing the Training Curriculum System
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MU BEAEBITNIEG], EREFREAFNIGE, NEE. Blel. 85 &
W fa. BRIERR. TTERN DD WS IUE I FABINERK. KEULE,

We optimized the specialized lead underwriters evaluation mechanism and introduced a six-category evaluation system to guide underwrifing
institutions toward differentiated and specialized development across six specific business areas: inclusive finance, technology innovation,
green bonds, structured products, Panda bonds, and derivatives.

BE2S o e '
Inclusive finance business 4 .

SR | A2 : e EFEITNH ".. e A
Fefmls A Specialized Lead Underwriters \ 4 e Structured product business
Green bonds business . :

el ss

Technology innovation business

Evaluation Mechanism

AEIE LSS e } L 0 TEmISs
Panda bonds business e e ’ Derivatives business

Keeping pace with the times and expanding the range of courses offered: In response to market development needs, we launched specialized
training programs on the “Five Major Areas”, the “Second Arrow”, bond financing for private enterprises, anti-money laundering practices in
the interbank market, floating-rate bonds, bond market investment and risk management, interbank market trading practices and cutting-edge
developments, and training for senior executives of issuing companies. We organized specialized training programs, such as the “Interbank
Bond Market Seminar” and the “Securitization and Innovative Business Training Course”, for local branches of the People’s Bank of China.
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Continuously exploring and promoting customized training models while systematically advancing the implementation of projects: Building
on the customized training program for Bohai Bank, we launched new customized training programs for Chengtong Securities, Xiamen
International Bank, and Guangxi Rural Commercial Bank, providing training to 20,054 participants throughout the year. We explored a model
for reclassifying training programs for different business lines within the same institutional zone, and reached cooperation infention with 10
institutions, including Shanghai Pudong Development Bank and Western Securities, to steadily advance the related follow-up work.

B IBEERNRBIIERK, 2025FHEENIEIVEI8OHR. EF, L5383, FR3260A ;
2% 3388, FR3768 A0 BE2025%FK, K LEFITFEIMA 66457 N, 2FHIE
6298 A, 1B1K10.5% ; EERIRIES22(7], HPKMIM208D, MAM314D. 20256F, £
EFEFIT8953 AR,

Steady growth in coverage of training: In 2025, a total of 86 training sessions were held, including 53 in-person sessions with 3,260
participants and 33 online sessions with 3,768 participants. As of the end of 2025, the online learning platform had 66,457 registered
users, with 6,298 new users added during the year, representing a 10.5% increase; there were 522 courses available, including 208
long-form videos and 314 short videos. In 2025, 78,953 people participated in online platform learning.
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Building a High-Quality Journal for the Financial Markets

REAARRIER, 20255, (ERMMIMIR) BERA HEMHILE, EHERCL
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ZREEMREREN, RERUWATLTXTHRESI. MORE. SKFFR &
AIRSFE—RINTHEXE, 7mHAE BR+FA+HE” (KA ER. B, RIRKEREHA
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Focusing on the latest and hot topics: In 2025, Financial Market Research continued to uphold its editorial mission of “promoting the
development of financial markets and fostering financial reform and innovation”. Focusing on the guiding principles of the central financial
work conference, the journal provided in-depth support for the “Five Major Areas” of finance and closely aligned with the Association’s
core responsibilities and primary business. It systematically planned and published a series of feature articles on topics such as new-quality
productive forces, patient capital, hign-standard opening-up, and scitech innovation bonds, fully leveraging its role as a hub infegrating
“policy, academia, and the market”. At the same time, we actively explored and implemented innovative measures such as “enhanced
publishing”, dual-track anonymous peer review, the public disclosure of review comments, and the expansion of promotional channels. We
brought together leading experts in the financial sector, focusing on nurturing the next generation of scholars, and driving the high-quality
development of our journal.

HATIR iz E#H, 2025F AT R1TE8BE10A
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Increasing influence of the journal: In 2025, the journal’s circulation exceeded
100,000 copies, with 12 issues published throughout the year and 165 articles
featured. For the sixth consecutive year, it was rated “Excellent” by the People’s
Bank of China in its social benefits assessment. On CNKI, the journal’s impact
factor rose from 1.19 the previous year to 1.42, representing an increase of
19.3%; the articles published that year received over 2,000 new citations, a
year-on-year increase of 18.4%; and downloads reached 92,000, a year-on-year
increase of 11.5%, highlighting the significant improvement in the journal’s
academic influence and reference value in recent years.
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Improving the Research Services

4TS “NAFMIERZITR]” @A,
Building the “NAFMII Research Program” brand.

2025 “NAFMIERZEIT R HZ 103 TSR, RAAFEBRIRIT. UESF. WA,
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In 2025, the “NAFMII Research Program” produced a total of 103 research outcomes. The research team continued fo engage a wide range
of financial institutions and professional service firms, including banks, securities firms, credit rating agencies, law firms, and accounting firms,
as well as diverse stakeholders such as financial market infrastructures (FMIs) and bond-issuing companies. Participating institutions employed
a variety of methods, including research interviews, case studies, and empirical modeling, to conduct research on the top-level design,
foundational systems, and innovation directions of the financial system. Throughout their work, they consistently prioritized serving the real
economy, forestalling and defusing financial risks, and deepening financial reforms, thereby contributing to the high-quality development of
the interbank market.

AN ERER )M Z N R G 2.

Enhancing research and stafistical support for regulatory authorities and market institutions.

RS QOS5 ERERSFHHLRERE), BRARE (GEFHHoMAR), ERHIEN LK
WA EIE, EMRRGESFHZETE RS R

We compiled the 2025 Report on the Development of China’s Bond Market and prepared the Monthly Bond Market Analysis Report on a
monthly basis; regularly submitted and published market statistics to objectively reflect the performance and characteristics of the bond
market.
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Empowering Self-regulation with Digital Intelligence

DR HEFERE 1LAL R,

Accelerating the digital and intelligent transformation.

27 "R B A BRI —REETE, FEERESTalSREEN
Tk, BRI RFIESHEMATERRERS . X WSEREDTRS, Boi=E
HEEREBEFRGRER, MMRRALEERAZHENA,

We are dedicated to building the New Generation Comprehensive Platform, which is “Integrated, Agile, Open, and Intelligent.” We have
launched the Information Disclosure Service System for Underlying Assets of Enterprise Asset-Backed Securities and the Trading Business Data
Analysis System. We will confinue to upgrade the platform, initiating the development of systems such as the Case Information Management
System, and actively explore multi-scenario Al applications.
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