
1

国泰君安国际控股有限公司|股份代号:1788.HK|微信公众号:GTJA_GJ|www.gtjai.com

富时社会责任ESG指数成员企业

Mongolian International Debt Capital 

Markets Landscape and China-Mongolia 

Financial Interconnection

Best Employer in 
Asia

HR ASIA
2025

Excellence Award 
for Listed 

Companies

Primary Market 
Innovation 
Institution

Bond Connect 
2025

Best Investor 
Relations 
Company

Asian Corporate 
Governance 2025

Hong Kong 
Economic 

Journal 2025

DMI
2025

Underwriter of 
the Year



2

Strong Momentum for Mongolia’s International Debt Capital Market

Mongolian Sovereign Yields Tightened to Historical Lows An Active H1 for Mongolian International Issuance

Significant Yield Improvement in Recent Issuance

Issuer Issue Date Currency
Issue 
Size
(MN) 

Tenor
Coupon

(%)
Issue Yield

(%)

Golomt Bank JSC (Tap) 2026/05/14 USD 50 3 7.950 8.125

State Bank of Mongolia (Tap) 2026/05/19 USD 100 2.4 8.900 8.500

Golomt Bank JSC 2026/05/14 USD 450 3 7.950 8.125

The Government of Mongolia 2026/03/09 USD 500 6 5.950 5.950

Tsetsens Mining And Energy 2026/02/05 USD 300 5NC3 11.375 11.500

Issuer Previous Issue Yield New Issue Yield Improvement

State Bank of Mongolia 8.900
(2025/09)

8.500
(2026/05) -40bps

Golomt Bank JSC 12.000
（2024/05）

8.125
（2026/05） -388bps

The Government of 
Mongolia

8.100
(2023/11)

5.950
(2026/02) -215bps

Mongolia’s Rising Role in the Asian High-Yield Market

Source: Bloomberg, as of May 22, 2026 Source: Covalent Capital, as of May 22, 2026

Source: Covalent Capital，as of May 22, 2026 Source: Bloomberg, as of May 22, 2026
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Top 6 in Asia: Mongolia ranks 6th among Asian countries, up from 8th, reflecting

its growing prominence and increasing investor recognition.

• Mongolian issuers have priced 5 bonds this year, totaling USD 1.4bn. 
• Mongolian issuers have 20 outstanding bonds amounting to USD 7.2bn

US$ Million
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Favorable Market Dynamic for Mongolia International Issuances

Increasing Demand: Active Chinese & European Participation

• Mongolian high-yield issuers are expanding their

investor base beyond traditional markets.

• Growing participation from Chinese and European

investors is enhancing demand diversification.

Strong Macroeconomic Tailwinds in Mongolia

Mongolia's GDP rises by 6.8% in 2025

Declining Asian HY Supply Boosts Mongolian Bond Demand

FX reserves rise to record USD 7.2bn in Q1 2026

Inflation moderated to 6.5% in February 2026
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China Real Estate Correction

Continuous Sovereign Rating Improvements

Date

March 2026 Affirmed B+

October 2025 Upgraded from B+ to BB-

October 2025 Upgraded from B2 to B1

November 2024 Upgraded from B3 to B2

October 2024 Upgraded from B to B+

September 2024 Upgraded from B to B+

US$ Million

Source: Bloomberg, as of May 22, 2026

Source: Bloomberg, as of May 22, 2026
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2026 Key Primary Transactions — Sovereign & Golomt Bank

Final Terms

Golomt Bank JSC issued US$ 450 million 3-year bonds with a 7.95% coupon in May 2026

The

Issuer The Government of Mongolia

Issuer Rating S&P : BB- (Stable)；Moody : B1 (Stable)；Fitch : B+ (Stable)

Expected Issue Rating S&P : BB-；Moody : B1

Offering Format Senior Unsecured RegS+144A Fixed Rate

Size US$ 500,000,000

Tenor 6 Year

Coupon 5.950%

Issue Yield 5.950%

The Government of Mongolia issued US$ 500 million 6-year bonds with a 5.95% coupon in March 2026

Deal Stats

61%

22%

17%

Aisa EMEA US

By Region By Type

48%

48%

3% 1%

Bank Treasury FM/AM Ins/PF Corp/PB/other

Total books exceeded US$ 1.3bn, with over 70 accounts participating

Final Terms
The

Issuer Golomt Bank JSC

Issuer Rating S&P : B+ (Stable)；Moody : B2 (Stable)；Fitch : B+ (Stable)

Expected Issue Rating S&P : B+; Fitch : B+

Offering Format Senior Unsecured RegS+144A Fixed Rate

Size US$ 450,000,000

Tenor 3 Year

Coupon 7.950%

Issue Yield 8.125%

Deal Stats

48%

33%

19%

Aisa EMEA US

By Region By Type

87%

13%

FM/AM OI/FI/OTHERS

Total books exceeded US$ 1.9bn, with over 134 accounts participating

Source: Covalent Capital，as of May 22, 2026
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2026 Key Primary Transactions — State Bank of Mongolia US$100m 8.5% Tap

Issuance Structure Final Terms

Transaction Highlights

The Inaugural USD Bond Transaction from State Bank of Mongolia. This milestone transaction marks State Bank of Mongolia’s first-ever USD bond offering in the
international capital market and the bank’s significant step in expanding its global presence.
The Lowest Yield achieved by Mongolian Commercial Banks Since 2012.The issue attracted strong demand from reputable real money asset managers and hedge funds
in Hong Kong, Singapore, London, Continental Europe and offshore US, with orders well exceeding the targeted amount.
One of the most effectively executed and precisely marketed debut high-yield transactions. Since officially securing the Sole Global Coordinator mandate, the Guotai
Junan International team completed the non-deal roadshow (NDR) investor presentation and the transaction’s information memorandum in just 3 weeks. And from
August 4 to 8, the team supported State Bank in organizing NDR meetings with over 50 international investors across key global markets. Leveraging the strong
investor interest generated from these engagements, Guotai Junan International strategically priced the US$200 million transaction on September 17—timed just ahead
of the US Fed FOMC meeting—to mitigate macro market volatility, ensuring a smooth issuance.
The transaction represents Guotai Junan International’s first participation in an overseas bond financing project for an issuer outside the Greater China region, signifying
another major breakthrough in its global capital markets business expansion and fully demonstrating its international execution capabilities and cross-market service
strengths.
On May 8, 2026, GTJA completed a 100% private takedown of the US$100 million tap of State Bank of Mongolia’s 2028 USD bond at an 8.5% yield. This marks the second
collaboration between the two parties. The tap priced at 8.5%, tightening from 8.9% at the original issuance in September 2025.

Issuer State Bank JSC
(incorporated in Mongolia)

Letter of Support Providers 1. Bank of Mongolia
2. Ministry of Finance of Mongolia

Issuer Rating at the Time B2 Stable (Moody’s) B1 Stable (Moody’s)

Expected Issue Rating Unrated

Offering Format Senior Unsecured RegS Fixed Rate

Size US$ 200,000,000 US$ 100,000,000

Tenor 3-year
Tap of the Original 

September 2025 Issue, 
Maturing 25 Sep 2028

Coupon 8.90% 8.90%

Issue Yield 8.90% 8.50%

GTJA Role Sole Global Coordinator

US$ 200,000,000
8.9%

Due 2028
Inaugural RegS Issuance

Sept 2025

Sole Global Coordinator

Offshore Investors

Offshore

Onshore

State Bank JSC 

（Issuer)

Direct Issuance

Letter of Support 

Ministry of FinanceBank of Mongolia

US$ 100,000,000
8.5%

Due 2028
Tap RegS Issuance

May 2026

Sole Global Coordinator
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China–Mongolia Financial Cooperation and Future Outlook

2011 2012 2013 2022 20242014

2022

Bilateral Local Currency Swap

Agreement

(5 Billion RMB / 1 Trillion MNT)

Bilateral Local Currency Swap

Agreement

(10 Billion RMB / 2 Trillion MNT)

The Bank of China Ulaanbaatar

Representative Office

Bilateral Local Currency Swap

Agreement

(15 Billion RMB / 5.4 Trillion MNT)

2015

Bank of China pioneered

cross-border MNT cash transport,

enabling two-way RMB-MNT cash

flows.

2023

April: WeChat Pay launched in Mongolia

November: Mongolian citizens use Hipay

Wallet for QR-code payments in China

Erenhot became China’s first border port city

to roll out large-scale domestic small-value

mobile payments for foreign cards.

2025

January: Golomt Bank qualified as

CIPS Direct Participant Member

March: Transbank Bank qualified as

CIPS Direct Participant Member

March: Bank of Mongolia Governor Narantsetseg

met PBOC Governor Pan Gongsheng in Beijing to

discuss bilateral currency swap execution and

cross-border financial-trade cooperation

Mar

May：BOC Erenhot Branch rolled out

domestic QR-code payments for

Mongolia’s Socialpay, diversifying

cross-border payment channels

May

Dim Sum Bond

• Adopting the well-established U.S. high-yield bond

issuance framework.

• Offers an absolute yield premium compared to USD-

denominated bonds.

Panda Bond

• The lowest all-in financing cost.
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Guotai Haitong Overview

Shareholding Structure of Guotai Haitong Global Business Footprint

With total assets of approximately USD 290 
billion and net assets of around USD 46 billion, 
its capital strength ranks No. 1 in the industry.

The revenue from mutual fund seat leasing
ranked first in the industry.

The scale of custody and outsourcing ranked 
at the forefront of the industry.

Highest international credit ratings 
among Chinese securities firms: Baa1 

(Moody’s) and BBB+ (S&P).

Highlights of Guotai Haitong

There are nearly 45 million retail customers, and 
the apps have 15.7 million monthly active users —

both are No. 1 in the industry.

Leading domestic presence: 44 branches, 640 securities outlets,

and 68 futures outlets.

Extensive global footprint: covering 17 countries and regions

worldwide.

2611.HK, 601211.SH

1788.HK

Shanghai Government

The largest A+H merger in China’s capital 
market history and the biggest integration 

among listed securities firms.

In the 2025 reporting period, it ranked first in the 
industry with 19 IPO lead underwritings.

Investment banking net fee income was about 
USD 686 million, also No. 1 in the industry.

In April 2025, Guotai Junan Securities
and Haitong Securities, two of the
top five securities firms, officially
completed their merger and
restructuring and were renamed as
Guotai Haitong Securities.
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Notes:
Selected diversified financial institutions with non-interest income accounting for more than 50%.
Revenue data is sourced from 2025 financial statements.
Exchange rates are converted based on market public data as of April 1, 2026, or the exchange rate basis used in the company’s financial reports.

Leading Securities House Globally

No.1

Revenue: USD 
70.6 billion

No.2

Revenue: USD
58.3 billion

No.4

Revenue: USD 
49.6 billion

No.3

Revenue: USD 
59.3 billion

No.6

Revenue: USD 
20.9 billion

No.7

Revenue: USD 
12.0 billion

No.10

Revenue: USD 
9.20 billion

Guotai Haitong

No.8 No.9

Revenue: USD
10.9 billion

No.5

Revenue: USD 
37.2 billion

Ranking in the global top 10 for international competitiveness

Revenue: USD
10.0 billion
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Guotai Junan International’s Fixed Income Platform

Integrated offshore platform for bond underwriting & trading

Fully licensed to deliver tailored, end-to-end debt financing solutions for
corporate clients.

Primary Market Underwriting Team

Secondary Market Sales Team
• 1,000+ Investors
• Largest Offshore Network

Structured Products Team
• Tailored financing solutions

Primary Market Secondary Market

• 2,000+ underwriting transactions
• ~60% executed as Joint Global 

Coordinator

• Public Debt Capital Markets: In 2025, Guotai Junan International participated in

289 bond deals totaling US$ 66.02 billion, serving as Joint Global Coordinator for

132 deals amounting to US$ 34.66 billion.

• Private Credit: Ongoing private bond mandates for Mongolian infrastructure and

mining corporates.

• M&A: M&A demand exists across Mongolia’s mining and infrastructure sectors.

• Rating Advisory: 20 rating upgrades & outlook revisions achieved since 2024.

• ESG Advisory: Supported 167 issuers in launching 258 ESG bonds since 2022.
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Top Underwriter in USD and Dim Sum Bond Markets

Bloomberg Official League Table (Global Coordinator)

2025 Full Year (Asia ex-Japan G3 Currency Bonds) 2025 Full Year (Offshore CNY Bonds)

Source: Bloomberg, as of May 22, 2026
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Guotai Junan International Experienced Deal Team

Fixed Income Team

Debt Capital Markets Sales & Trading

Qiang Lei
Assistant CEO
Head of FICC

Sophia Chen 
Head of DCM

Coordination Team

Han Zhang
Director 

Flora Jiang
Head of Sales & Trading

Jessie Liu 
Director 

Execution Team

HsinYi Tsai
Head of Execution and 
Rating Advisory

Ryan Shen
Vice President

Justin Mou
Associate 

Oliver Zhou
Associate 

Steven Huo
Vice President

Rating Team

Cassie Tian
Vice President 

Tony Cheng
Vice President 

Syndicate Team Sales Team

Joe Zeng
Director

Regina Yang
Vice President 

Marco Ma
Vice President 

Steven Lau
Executive Director

Chengfeng Yu
Executive Director

Wanting Wang
Executive Director

Chloe Han
Associate 
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Disclaimer

• By attending the meeting where the presentation is made, or reading the presentation materials, you agree to the following limitations and notifications.
• No representation or warranty, expressed or implied, is made and no reliance should be placed on the accuracy, fairness or completeness of the information

presented or contained in these materials. It is not the intention to provide, and you may not rely on this presentation as providing, a complete or
comprehensive analysis of the financial or trading position or prospects of the Company and its subsidiaries (the "Group"). The Group or any of its affiliates, their
respective advisers or representatives accepts no liability whatsoever for any loss howsoever arising from any information presented or contained in these
materials. None of the Group, nor any of its affiliates, officers, employees, advisors or representatives shall have the obligation to update on further changes to
such information and opinions or to correct any inaccuracies or omissions in this presentation and accuracy of the information and opinions contained in this
presentation is not guaranteed.

• These materials are highly confidential, are being given solely for your information and for your use and may not be copied, reproduced or redistributed to any
other person, in any manner for any purpose. By attending this presentation, you agree not to remove this document, or any materials provided in connection
herewith, from the conference room where such documents are provided and you agree to maintain absolute confidentiality regarding information contained
in this document or from this presentation. You agree further not to photograph, copy or otherwise reproduce these materials in any form or pass on, directly or
indirectly, these materials, in whole or in part, to any other person in any manner for any purpose, during the presentation or while in the conference room. You
must return this presentation and all other materials provided in connection herewith to the Company at the completion of the presentation. Attendees of this
presentation should not use the information or contents in this presentation or all other materials provided in connection herewith in any way which would
constitute "market manipulation" or "insider dealing", including for the purposes of the Securities and Futures Ordinance of Hong Kong (Chapter 571 of the Laws
of Hong Kong) (or its equivalent in other jurisdictions". By attending this presentation, you are agreeing to be bound by the foregoing restrictions. Any failure to
comply with these restrictions may constitute a violation of the applicable securities laws.

• This presentation contains certain forward-looking statements with respect to the financial conditions, results of the operations and business of the Group and
certain plans and objectives of the management of the Group. Such forward-looking statements involve known and unknown risks, uncertainties, and other
factors which may cause the actual results or performance of the Group to be materially different from any future results or performance expressed or implied
by such forward-looking statements. Such forward-looking statements were based on assumptions regarding the Group’s present and future strategies and the
political and economic environment in which the Group will operate in the future. Reliance should not be placed on these forward-looking statements, which
reflect the view of the Group’s management as of the date of this presentation only. There can be no assurance that future results or events will be consistent
with any such forward-looking statements.
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THANKS!
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