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Index Governance

Index Committee

The S&P/CITIC Bond Indices are governed by the S&P/CITIC Index Committee,
comprised of five members representing both S&P/CITIC Index Information Services
and Standard & Poor's. It is the sole responsibility of the Committee to decide on all
matters relating to methodology, maintenance, constituent selections and index
procedures. The Committee is chaired by a representative appointed by Standard &
Poor's. Meetings are held on a quarterly basis, as well as on an as-needed basis should
unusual corporate events warrant.

In constructing the indices, the Committee has the discretion to independently add or
delete index constituents to the indices. All Committee discussions are kept strictly
confidential. The Committee reviews the index methodology from time to time.
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Index Policy

Index Announcements

Index announcements regarding changes to index constituents will generally be made
one-to-two business days in advance of implementation of the anticipated change,
whenever practical, bearing in mind that the timing of such events is occasionally
uncertain.

Announcements of changes to the numbers of different types of bonds included in the
S&P/CITIC Composite Bond Index, from the monthly reviews in May and November,
will generally be made 10 business days ahead of the changes.

Market sensitive announcements, including the additions or deletions of bonds in the
indices, are normally made when the markets are closed. In general, announcements
regarding the S&P/CITIC Bond Indices are made at 3:45pm (Beijing time). The related
news release are dispatched to all major media in China, issued to international news
agencies, and posted to Standard & Poor’s Web site, www.standardandpoors.com, and
the S&P/CITIC Index Service Web site, www.spcitic.com.

For further details, please contact Standard & Poor's at +86.10.6535.2919, or the
service support hotline of the S&P/CITIC Indices +86.10.6535.2950.

Holiday Schedule

The S&P/CITIC Bond Indices follow national holidays in China. The holiday schedules
are published on the Web site of the Shanghai Stock Exchange (www.sse.com.cn) or
www.chinamoney.com.cn.
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Index Dissemination

Web site

Real-time and end-of-day S&P/CITIC Bond Index values and rebalancing
announcements are disseminated via the S&P/CITIC Index Service Web site,
WWW.spcitic.com.

Real-time data for the S&P/CITIC Bond Indices, including the S&P/CITIC Government
Bond Index, the S&P/CITIC Corporate Bond Index, and the S&P/CITIC Convertible
Bond Index, are distributed via Tianhui Satellite System of Shanghai Securities
Information Company and the S&P/CITIC Index Service Web site.

End-of-day data for the S&P/CITIC Bond Indices, including the S&P/CITIC Inter-bank
Bond Index, and the S&P/CITIC Composite Bond Index, are disseminated via CITIC
Quantitative Analytical System, Wind system, Juyuan system, Tianxiang system,
Northern Star, Bloomberg and the S&P/CITIC Index Service Web site.
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S&P Contact Information

Index Management

David M. Blitzer, Ph.D. — Managing Director & Chairman of the Index Committee

david_blitzer@standardandpoors.com
Andrew Webb — Director, Asia Pacific Index Operations
andrew_webb@standardandpoors.com

Media Relations

Angela Wang — Communications
angela_wang@standardandpoors.com
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Disclaimer

The report is published by Standard & Poor’s, 55 Water Street, New York, NY 10041.
Copyright © 2006. Standard & Poor’s is a division of The McGraw-Hill Companies, Inc.
All rights reserved. Standard & Poor’s does not undertake to advise you of changes in
the information contained in this report.

These materials have been prepared solely for informational purposes based upon
information generally available to the public from sources believed to be reliable.
Standard & Poor’s makes no representation with respect to the accuracy or completeness
of these materials, the content of which may change without notice. The methodology
involves rebalancings and maintenance of the indices that are made periodically during
each year and may not, therefore, reflect real time information. Standard & Poor’s
disclaims any and all liability relating to these materials and makes no express or implied
representations or warranties concerning the accuracy or completeness of the report.

No portion of this publication may be reproduced in any format or by any means
including electronically or mechanically, by photocopying, recording or by any
information storage or retrieval system, or by any other form or manner whatsoever,
without the prior written consent of Standard & Poor’s.

Analytic services and products provided by Standard & Poor’s are the result of separate
activities designed to preserve the independence and objectivity of each analytic process.
Standard & Poor’s has established policies and procedures to maintain the confidentiality
of non-public information received during each analytic process.
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