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From July 27 to July 31

New Issuance of Chinese Offshore Bonds Decreased;
Secondary Market Yields Increased

Headline: US Holds Rates Steady for Fifth Consecutive Meeting; China's
July Official Manufacturing PMI Falls to 49.2%

On July 29, the US kept the federal funds rate target range unchanged at
3.50%-3.75%, in line with expectations. On July 31, China reported that its
July official manufacturing PMI was 49.2%, below the expected 50.0% and
down 1.1 percentage points from the previous reading.

Exchange Rate: RMB Appreciated; USD Index Decreased

Last week, the RMB has appreciated. As of July 31, the RMB/USD middle
rate closed at 6.7894, down 45.0bp from last Friday. The USD Index closed
at 99.914, down 1.55% from last Friday.

Interest Rate: Chinese Government Bond Yields Decreased; US Treasury
Yields Increased

Last week, China Government Bond yields generally decreased. Following
the hawkish signals from the Fed meeting, US Treasury yields generally
increased.

Chinese Offshore Bond Market
Primary Market: New Issuance of Chinese Offshore Bonds Decreased

From July 27 to July 31, Chinese enterprises issued 37 new bonds in the
offshore market, totaling about USD1.36 billion, a decrease of 45.3% from
last week. Among them, financial institutions were the main issuers, issuing
a total of USD975 million in bonds.

Secondary Market: Return on Chinese USD Bonds Remained Flat

As of July 31, the return rate of Chinese USD bonds remained unchanged
from last Friday at 1.05%, among which the return rate of investment-grade
bonds decreased by 6.0bp to 0.86%, while the return rate of high-yield
bonds increased by 47.0bp to 2.44%.

Rating Actions: Rating Agencies Took Rating Actions on 7 Chinese Issuers

From July 27 to July 31, rating agencies took positive rating actions on 7
Chinese issuers.
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Headline: US holds rates steady for fifth consecutive meeting; China's July
official manufacturing PMI falls to 49.2%

On July 29, the US announced the Fed would keep the federal funds rate target range unchanged at
3.50%-3.75%, in line with market expectations. This marked the fifth consecutive meeting since
December 2025 in which the Fed held rates steady. However, the voting outcome shifted from
unanimous approval at the June meeting to 9-3 in favor of holding rates, with three dissenters,
Cleveland Fed President Hammack, Minneapolis Fed President Kashkari, and Dallas Fed President
Logan, each favoring a 25bp rate hike. This marked the first time since 2016 that three dissenting
votes were cast in the same direction at a single FOMC meeting. The policy statement noted that
economic activity was expanding at a solid pace despite elevated uncertainty from the Middle East
conflict and other factors. Productivity growth and capital investment remained strong, job gains
kept pace with labor supply, and the unemployment rate changed little. Inflation remained above
the Committee's 2% target, partly reflecting supply-driven price increases in certain sectors such as
energy.

On July 31, China reported that July official manufacturing PMI was 49.2%, below market
expectations of 50.0% and down 1.1 percentage points from June, falling back into contractionary
territory. The non-manufacturing business activity index and the composite PMI output index stood
at 49.0% and 49.3%, respectively, with all three major indices dipping below the 50-threshold
simultaneously. By sub-index, the production index fell to 49.9%, down 1.5 percentage points from
the previous month, indicating a slowdown in manufacturing activity. The new orders index declined
to 48.5%, a drop of 2.7 percentage points, signaling weakening market demand. By enterprise size,
PMIs for large, medium, and small enterprises were 49.5%, 49.7%, and 47.4%, respectively, down
1.2, 0.8, and 0.8 percentage points from June, all below the 50 threshold. Analysts attributed the
decline to a combination of high-base effects, the traditional off-season for manufacturing in July,
and extreme weather disruptions such as heatwaves and floods across multiple regions. Still,
structural bright spots remained: the equipment manufacturing PMI stood at 51.4% and the high-
tech manufacturing PMI at 53.3%, both significantly above the headline manufacturing figure and
continuing to expand at a relatively fast pace, supporting the ongoing structural upgrade of the
manufacturing sector.

Exchange Rate: RMB appreciated; USD Index decreased

In the past week, the RMB has appreciated. As of July 31, the RMB/USD middle rate closed at 6.7894,
down 45.0bp from last Friday. The RMB/EUR middle rate closed at 7.7886, up 649.0bp from last
Friday. The USD Index closed at 99.914, down 1.55% from last Friday.
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Figure 1: RMB exchange rate
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Interest Rate: Chinese Government Bond yields decreased; US Treasury
yields increased

In the past week, China Government Bond yields generally decreased. As of July 31, the 1-year, 3-
year, 5-year, 7-year, and 10-year China Government Bond vyields were 1.1460%, 1.2786%,
1.4110%, 1.5422%, and 1.7141%, respectively. Compared to last Friday, the 1-year yield increased
by 0.71bp, the 3-year yield decreased by 0.39bp, the 5-year yield decreased by 2.71bp, the 7-year
yield decreased by 1.99bp, and the 10-year yield decreased by 1.41bp.

Figure 2: China Government Bond yields
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Following the hawkish signals from the Fed meeting, US Treasury yields generally increased. As of
July 31, the 2-year, 5-year, 10-year, and 30-year US treasury yields were 4.2912%, 4.4489%,
4.7347%, and 5.2724%, respectively. Compared to last Friday, the 2-year yield decreased by
3.94bp, the 5-year yield increased by 2.33bp, the 10-year yield increased by 5.76bp, and the 30-
year yield increased by 11.50bp. For US Treasury yield spreads, the spread between the 2-year and
10-year Treasury notes widened by 9.70bp to 44.35bp compared to last Friday, and the spread
between the 5-year and 30-year Treasury bonds widened by 9.17bp to 82.35bp compared to last

Friday.

Figure 3: US Treasury yields and yield spreads
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As of July 31, the 10-year Treasury bond interest rate gap between China and the US was -302.1bp,
narrowing by 7.2bp from last Friday and widening by 70.1bp from the beginning of the year.

Figure 4: Yield spread between 10-year note of China and US
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As of July 31, the US benchmark rate SOFR (Secured Overnight Financing Rate) was 3.65%, up 1.0bp
from last Friday and down 22.0bp from the beginning of the year.

Figure 5: US Benchmark Rate SOFR
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Primary Market: new issuance of Chinese offshore bonds decreased

From July 27 to July 31, Chinese enterprises issued 37 new bonds in the offshore market, totaling
about USD1.36 billion, a decrease of 45.3% from last week. Among them, financial institutions were
the main issuers, issuing a total of USD975 million in bonds.

Table 1: New issuance of Chinese offshore bonds (20260727-20260731)

Am::t::;t:me Obligor C::;e Ar:to " cno(l;}:;) Maturity Tenor Ir::l;ls Issuer Rating ;:;Jn;
2026/7/27 Chiz?niiiirgfl;l:;ecrgﬁﬁnal cNY | 270 | 1.9 2029/8/3 3 Fiir;":‘snc -/BBB+/BBB+ /-
2026/7/27 | CNCBHong Kftgg Investment | p | 235 0 2027/8/5 1 Fiir;TS”C _/BBB+/A- J-/-
2026/7/27 | GF Holdings 'Et‘zj”g KongCorp | y5p 20 | 446 | 2027/1/25 | 180D Fiir;TS”C -/BBB/BBB /-
20267/27 | GFHoldings Tﬁj”g KongCorp | wp | 10 | 338 | 2027/125 | 180D Fiir;":‘snc -/BBB/BBB /I
2026/7/27 | GF Holdings ':tc;”g KongCorp | ;5p 10 4.46 | 2027/1/20 | 175D Fiir;‘?snc -/BBB/BBB /-
2026/7/27 | GF Holdings T&”g KongCorp | ;5p 80 446 | 2027/1/27 | 177D Fiir:l‘snc -/BBB/BBB /-
2026/7/27 | GFHoldings 'Et‘zj”g KongCorp | y5p 40 | 4.46 2027/2/1 | 180D Fiir:l‘:c -/BBB/BBB /-
2026/7/27 | Huatd IHr:)tEjriTgtSiOC”OalLtF;”a”dal uUsD 60 4.4 2027/1/20 | 173D Fiir;‘?s”c -/BBB+/- /-
2026/7/27 I”d(;sé:?r:a&ﬁggj‘s;;lfg”k HKD | 300 | 3.41 2029/8/6 3 Banks A1/-/- -J-/-
2026/7/27 “”%';f:;t;:e”ntcgocuop”z:‘i‘tzgon CNY | 200 | 3.95 | 2029/8/3 3 C:‘;Tg /-1 /-1
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China Ping An Insurance SOFR Financ

2026/7/28 Overseas Holdings Ltd USD 50 +45 2027/8/3 1 ials Baaz/-/ I+
China Ping An Insurance SOFR Financ

2026/7/28 Overseas Holdings Ltd usb 80 +45 2027/8/3 1 ials Baaz/-/ I+

2026/7/28 CITIC Securities International UsD 50 528 2031/8/3 5 Fl.nanc -/BBB+/A- /-

Co Ltd ials

2026/7/28 CSI Financial Products Ltd HKD 1 0 2027/2/11 | 191D F'i';‘i‘:c -/-/- -/-/-

2026/7/28 | CF Holdings ':'t‘:j”g KongCorp | ony | 60 | 1.81 2027/2/1 | 180D F'i';‘i‘snc -/BBB/BBB -/

2026/7/28 | GF Holdings 'Etc;”g KongCorp | sp | 15 | 446 | 2027/1/26 | 180D F'ir;i‘snc -/BBB/BBB -/
Huatai International Financial Financ

2026/7/28 Holdings Co Ltd UsD 30 445 | 2026/12/10 | 132D | -/BBB+/- -/-/-
Huatai International Financial Financ

2026/7/28 Holdings Co Ltd CNY | 335 0 2027/1/20 | 173D | "0 -/BBB+/- -/-/-
Huatai International Financial Financ

2026/7/28 Holdings Co Ltd CNY | 325 0 2027/1/20 | 173D | " -/BBB+/- -J-/-

Luoyang Cultural Tourism Cheng g i

2026/7/28 Investment Group CoLtd CNY | 220 | 3.98 2029/8/4 3 iy /- /-

2026/7/29 ces I”temai't%”al Holdings CNY 60 1.85 2027/2/4 182D F'ir;TS”C A2/-/A -/-/-
China Ping An Insurance Financ

2026/7/29 Oversons Holdings Ltd CNY | 500 | 1.755 2027/8/4 1 o Baa2/-/ /-
China Securities International Financ

2026/7/29 Finance Holding Co Ltd UsD 10 4.4 2026/12/30 | 1490 | T°'C | -/BBB+/BBB+ -J-/-

2026/7/29 CsI Financial Products Ltd HKD 1 0 2026/11/9 96D F'ir;";‘snc -J-/- -J-/-
. . Financ

2026/7/29 CSI Financial Products Ltd HKD 2 0 2027/2/11 190D ials -/-/- -/-/-

2026/7/29 | GF Holdings HONEKONBCO | ysp | 20 | 427 | 20261113 | 910 | "o | /BBB/BBB -1

2026/7/30 CITIC Securities International CNY 10 0 2036/7/28 10 F|.nanc -/BBB+/A- -J-/-

Co Ltd ials

2026/7/30 | GF Holdings t't‘;”g KongCorp | ;qp 10 417 | 2026/11/3 92D F'ir;";‘snc -/BBB/BBB /-

2026/7/30 | CF Holdings th;ng KongCorp | ;qp 24 417 | 2026/11/4 92D F'ir;fsnc -/BBB/BBB /-
Hefei Industry Investment Materi

2026/7/30 Holding Graup Co Ltd CNY | 1,830 | 1.88 2029/8/6 3 ok /-/BBB+ /-/BBB+

2026/7/30 | WuhanGehuaGroupColtd | CNY | 500 | 3.2 2029/8/6 3 C?j:g -/~ -/~

2026/7/31 | C°B Imemat't‘ij”al Holdings | ,5p | 15 0 2027/2/4 | 181D F'ir;fsnc A2/-JA -/

2026/7/31 | CF Holdings th;ng KongCorp | ;qp 10 4.46 | 2027/1/28 | 177D F'ir;fsnc -/BBB/BBB /-

2026/7/31 | CF Holdings Tt%”g KongCorp | ;qp 60 4.46 2027/2/2 | 180D F'ir;‘?snc -/BBB/BBB /-

2026/7/31 | CFHoldingsHongongCord | yep | a9 | 227 | 20261176 | 920 | M| ./meB/BEE -I-

2026/7/31 | GF Holdings 'Et‘;”g KongCorp | ony | 550 | 1.7 2027/2/3 | 180D F'ir;fsnc -/BBB/BBB -/

2026/7/31 Shenwan Hongyuan HK Ltd CNY | 110 0 2027/2/2 179D F'ir;TS”C -/BBB/- /-

Sources: CCXAP research

Secondary Market: return on Chinese USD bonds remained flat

As of July 31, the year-to-date return® of Chinese USD bonds remained unchanged from last Friday
at 1.05%, among which the return rate of investment-grade bonds decreased by 6.0bp to 0.86%,
while the return rate of high-yield bonds increased by 47.0bp to 2.44%. By industry, the return rate

1 Year-to-date return measures the return since January 1, 2026

Page 6 of 10




Cross-border Bonds Weekly Report

2026 Issue 28

of non-financial bonds was 0.05%, down 19.0bp from last Friday. The return rate of financial bonds

was 0.06%, down 19.0bp. The return rate of real estate was -0.19%, down 5.0bp. The return rate

of Chengtou was 2.12%, up 20.0bp.

Figure 6: YTD return on Markit iBoxx Chinese USD bond index
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As of July 31, the spread of Chinese USD bonds widened by 1.5bp to 111.66bp from last Friday,
among which the spread of investment-grade bonds widened by 1.4bp to 46.22bp, and the spread

of high-yield bonds widened by 1.2bp to 538.57bp.

Yield Spreads of Bloomberg Barclays Chinese USD bond index

Figure 7
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From July 27 to July 31, the following table shows the 10 bonds with the largest yield increases.

Among them, the yield of eHi Car Services Limited changed the most.
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Table 2: Chinese offshore bonds with largest increase in yield (20260727-20260731)

Security Name

Obligor

Last Price
(Usb)

Years to
Maturity

Yield to
Convention

Yield Change

EHICAR 7 09/21/26 eHi Car Services Limited 67.5 0.14 372.792 4.3818M
EHICAR 12 09/26/27 eHi Car Services Limited 42775 1.15 112.021 680.3
SDGOLD 2.8 08/25/26 Shandong Gold Group Co., Ltd. 99.967 0.06 3.353 208.9
EHICAR 10 10/14/29 eHi Car Services Limited 40.6 3.20 58.201 143.8
AHTRHK 1.618 08/26/26 Anhui Transportation Holding 99.814 0.07 4.781 87.4

Group Co., Ltd.
INUCGC 2.4 09/23/26 Jinan Urban E:’n”if;:j“dm” Group 99.592 014 5.434 62.1
ZHHFGR 3.05 10/17/28 Zhuhai Huafa Group Co., Ltd. 97.231 2.21 4.382 60.4
SHUGRP 7.2 03/20/27 Shuifa Group Co., Ltd. 101.5 0.63 4.723 58.2
Luoyang Cultural Tourism
1,

LCTIGP 5 % 08/27/26 Invertment Group Co. Ltd. 100.153 0.07 2.805 57.9
AVIILC 6 % PERP AVIC I”temat'&gal Leasing Co., 100.267 PERP 5.256 53.7

Note: M in the rate of return change represents 1000; all defaulting entities have been excluded
Sources: CCXAP research

Rating Actions: rating agencies took rating actions on 7 Chinese issuers

From July 27 to July 31, rating agencies took positive rating actions on 7 Chinese issuers.

Table 3: Rating actions of cross-border issuer (20260727-20260731)

Latest Rating Last Rating
Rating
n i Reason of Change
Entity Sector | Entity ; Agenc
Ratin  Outlook Ent.lty Outlo Outlook
Rating ok y
g
Offshore Rating :
Rating
incorporates
China Resources Land Real A- Stable | 2026/07/29 | BBB+ | Stable | 2026/02/09 | Fitch parent support
Ltd. estate with increased
willingness to
provide support
Yiwu's reform of
government-
Yiwu State-Owned Chenst related entities has
Capital Operation Co., ou g BBB+ Stable 2026/07/29 BBB Stable 2025/08/12 Fitch reinforced the
o Ltd. company's role as
}3 the city's core
= entity
=)
Operationally fully
Haitong International Financi integrated and
g BBB+ Stable 2026/07/29 BBB Stable 2025/07/29 S&P strategically well
Securities Group Ltd. als . .
aligned with the
parent's business
The company's
Shenzhen International Transp importance to the
. ortatio BBB+ Stable 2026/07/30 BBB Stable 2024/06/20 S&P municipal
Holdings Ltd.
n government has
increased
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The company's
rating upgraded in
Shenzhen Expresswa Transp line with the
Cor LF;d y ortatio BBB+ Stable 2026/07/30 BBB Stable 2024/06/06 S&P parent's rating
p.Ltd. n upgrade, reflecting
its core subsidiary
status
Zoucheng Limin Improved debt
Construction Chengt structure and
Development Group Co., ou BBBg Stable 2026/07/31 BBBg- | Stable 2025/08/18 CCXAP enhanced standby
Ltd. liquidity
Reflecting the
China Vanke Co., Ltd. Real cc None 2026/07/31 RD | None | 2026/05/18 | Fitch | C°mpanyspost-
estate restructuring
profile

Source: CCXAP research
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Copyright © 2026 China Chengxin (Asia Pacific) Credit Ratings Company Limited (“CCXAP”). All rights reserved.

No part of this publication may be reproduced, resold, or redistributed in any form or by any means, without prior written
permission of CCXAP.

A credit rating is the analytical result of current credit worthiness and forward-looking opinion on the credit risk of a rated
entity or a debt issue. Credit ratings issued by CCXAP are opinions on the current and relative future credit risk of the rated
entities or debt issues, but do not address any other risks, including but not limited to liquidity risk, market price risk, and
interest rate risk.

Credit ratings, non-credit assessments, and other opinions included in CCXAP’s publications are not recommendations for
investors to buy, sell, or hold particular securities, nor measurements of market value of the rated entities or debt issues.
While obtaining information from sources it believes to be reliable, CCXAP does not perform audit and undertakes no duty
of independent verification or validation of the information it receives from the rated entities or third-party sources.

All information contained herein belongs to CCXAP and is subject to change without prior notice by CCXAP. CCXAP
considers the information contained herein to be accurate and reliable. However, all information is provided on an "as is"
and "as available" basis and CCXAP does not guarantee accuracy, adequacy, completeness, or timeliness of the
information included in CCXAP’s publications.

To the extent where legally permissible, CCXAP and its directors, officers, employees, agents and representatives disclaim
liability to any person or entity (i) for any direct or compensatory losses or damages, including but not limited to by any
negligence on the part of, and any contingency within or beyond the control of CCXAP or any of its directors, officers,
employees, agents or representatives, arising from or in connection with the information contained herein or the use of or
inability to use any such information; and (ii) for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if CCXAP or any of its directors, officers, employees, agents or representatives is advised in advance of
the possibility of such losses or damages.

China Chengxin (Asia Pacific) Credit Ratings Company Limited

Address: Suites 1904-1909, 19/F, Jardine House,
1 Connaught Place, Central, Hong Kong

Website: WWW.CCcxap.com

Email: info@ccxap.com

Tel: +852-2860 7111

Fax: +852-2868 0656
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