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Restructuring of Local Government Debts
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Corporate bonds replace shadow borrowing
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118 188,903,870,000 118 188,903,870,000
85 141,349,590,000 85 141,948,530,000
State Grid Corporation of China EZFRE LT CHSGCZ CH EQUITY 56 414,500,000,000 41 329,500,000,000
46 45,880,855,140 43 43,250,000,000
35 138,840,360,000 34 118,840,360,000
34 93,144,500,000 34 93,144,500,000
27 121,896,800,000 27 121,896,800,000
China National Petroleum Corparation FETREESER LT CNPZ CH EQUITY 27 370,000,000,000 20 290,000,000,000
23 60,079,300,000 23 60,079,300,000
23 31,629,500,000 23 31,629,500,000
22 175,124,550,000 22 175,124,550,000
22 173,277,300,000 22 173,277,300,000
22 83,400,000,000 22 83,400,000,000
t Food (Group) Co., Ltd. HAEm (EE BRAA EHitdk  bfaclz ch equity 20 42,000,000,000 20 42,000,000,000
18 225,124,340,000 17 200,124,340,000
China Three Gorges Corparation hERT = Ik EF LT i CISXGZ CH EQUITY Al A 16 £9,500,000,000 14 63,500,000,000
15 195,312,860,000 14 155,574,400,000
15 104,753,970,000 15 104,753,970,000
Beijing Infrastructure Investment Co Ltd kEEM R ER LT E#Hidk  BICLZ CH Equity Al A+ 14 35,600,000,000 11 25,800,000,000
Aluminum Corporation of China Ltd REBIFR AR LR MiEF48 2600 HK EQUITY HNJA NJA BBB- BBB+ 13 34,000,000,000 13 34,000,000,000
China Yangtz Power Co. Ltd REFTEADRGERLT M7 4AF 600900 CHEQUITY HNJA NJA HNJA NJA HNJA NJA 11 37,500,000,000 6 19,000,000,000
china National Gold Group Corporation FE#&2EFLT =513 CGOLDZ CH EQUITY Baa2 BBB HNJA NJA E] 14,300,000,000 9 14,300,000,000
The Power Construction Corporation of China Ltd FERAERRIGARLT WmiEF4F 501669 CH EQUITY A3 HNJANA HNSANA a 17,500,000,000 7 12,500,000,000
China Petroleum and Chemical Corparation hEEEE T RiTERLT M7 48 386 HK EQUITY Aa3 AA- At 8 99,500,000,000 3 36,500,000,000
MuaxiaBank  4ERAREERLE® 0 T eoooischequry  sNANA svANA BB ] 22,900,000,000 8 22,900,000,000
China Railway Group Limited hEdERTERLT Wik F A 601390 CHEEQUITY HNJA NJA BBB+ BBB+ 7 27,000,000,000 3 15,000,000,000
China Longyuan Power Group Corp. Ltd. AEEEAERRGERLR M T AT 916 hk equity Baa3 HNJA NJA 7 15,200,000,000 2 6,600,000,000
7 38,500,000,000 3 11,500,000,000
7 9,000,000,000 0 -
7 15,110,940,000 7 15,110,940,000
China General Nuclear Power Corp RE ZERFR LT Lo CGNPCZ CH EQUITY 3 18,700,000,000 6 18,700,000,000
3 23,000,000,000 0 -
The Power Construction Corporation of China REBDBIFEATRLT miE 06239790 CH EQUITY 5 10,400,000,000 4 8,400,000,000
Shanghai Huayi (Group) Company FELE (EH 48 E&{dk  druzch equity 4 7.,300,000,000 4 7,300,000,000
4 19,500,000,000 4 19,500,000,000
4 30,000,000,000 4 30,000,000,000
China Telecom Corp Ltd hEHERTERLR HmiF4AE 728 HK EQUITY HNJA NJA HNJA NJA 2 20,000,000,000 2 20,000,000,000
shanghai Electric Group Company Limited B SERRNERLR EHidk 2727 hk equity A2 A A 2 2,000,000,000 o -
Shanghai Electric (Group) Corporation tams (g 248 E#HEAE  shelzz ch equity A2 A 2 3,500,000,000 2 3,500,000,000
2 2,000,000,000 2 2,000,000,000
2 40,000,000,000 0 -
2 6,000,000,000 0 -
2 404,400,000 2 404,400,000
China National Offshore Oil Corporation FEEFLAELE R CNOZ CH EQUITY Aa3 AA- HNJA NJA 1 10,000,000,000 1 10,000,000,000
China Metallurgical Group Corpora FEHEH T EFRGR LR i CHMETZ CH EQUITY HNJA NJA 1 500,000,000 1 500,000,000
1 5,000,000,000 1 5,000,000,000
1 5,000,000,000 1 5,000,000,000
1 1,000,000,000 1 1,000,000,000
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