 

                                     
Joint Statement of the 4th China-Germany High Level Financial Dialogue

On November 17 2025, Chinese Vice Premier He Lifeng and German Vice Chancellor and Minister of Finance Lars Klingbeil co-chaired the 4th China-Germany High Level Financial Dialogue in Beijing, attended by senior officials from the two countries. Both sides reiterated that this dialogue mechanism is a key platform for bilateral exchange and policy coordination on strategic, overarching, and long-term fiscal and financial issues. Both sides are committed to bilaterally and multilaterally strengthening macroeconomic policy coordination, jointly promoting global economic recovery and sustainable development, and promoting global financial stability. Both sides agree to strengthen cooperation in the fiscal and financial fields, and open market access based on a level playing-field. Both sides are committed to improving international economic governance and supporting a rules-based, fair, open, transparent, inclusive, equitable, sustainable and non-discriminatory multilateral trading system with the WTO at its core. 
During this dialogue, both sides reached consensus on the following:

1.   Both sides commit to upholding international and multilateral cooperation, combating unilateralism and trade protectionism, and supporting the role of the G20 as the premier forum for international economic cooperation. Both sides are committed to implementing the agreements of G20 Summits and Finance Ministers and Central Bank Governors meetings, and will work together for stronger G20 cooperation in areas such as macroeconomic policy coordination, reform of international financial institutions, financial stability, sustainable development, and the digital economy. 
2.   Both sides emphasize the importance of supporting the rule-based multilateral trading system with the World Trade Organization (WTO) at its core. Both sides support the advancement of the WTO reform, and are committed to a rules-based, fair, open, transparent, inclusive, equitable, sustainable and non-discriminatory trade and investment environment.
3.   Both sides commit to maintaining strong cooperation in the International Monetary Fund (IMF). Both sides support a strong, quota-based and adequately resourced IMF and its central role in the global financial safety net. Both sides call for a timely implementation of the 16th General Review of Quotas. Both sides recognize that realignment in quota shares should aim at better reflecting members’ relative positions in the world economy, while protecting the quota shares of the poorest members. 
[bookmark: _Hlk212646711]4.   Both sides look forward to the outcome of the International Bank for Reconstruction and Development’s 2025 Shareholding Review, in line with the Lima Shareholding principles. Both sides recognize that China, through lending cooperation with the International Bank for Reconstruction and Development (IBRD), has made significant contributions to providing global public goods, for instance in climate action, biodiversity conservation, and global public health, delivering benefits and gains for the World Bank Group and its stakeholders. Both sides recognize that Germany pledged 305 million euros in hybrid capital for the World Bank to be used specifically for incentives for middle-income countries that invest in global public goods.
5.   Both sides are committed to addressing debt vulnerabilities in low- and middle-income countries in an effective, comprehensive and systematic manner and reaffirm their commitment to further strengthen the implementation of the G20 Common Framework in a predictable, timely, orderly, and coordinated manner. Both sides call on all stakeholders, including private creditors, to enhance debt transparency. We welcome IMF and World Bank’s efforts to enhance debt transparency.  
6.   Both sides firmly support the International Development Association (IDA) and expect the World Bank Group to implement IDA21 policy commitments. 
[bookmark: _GoBack]7.   Both sides will continue strengthening bilateral coordination and all-round cooperation under the framework of the Asian Infrastructure Investment Bank (AIIB), jointly supporting the AIIB in achieving sustainable and sound operation in accordance with international standards to better support its members to attain sustainable development in Asia and beyond. In pursuit of their shared goal of enhancing support for less developed members, both sides have jointly contributed to the AIIB’s Special Fund Window and will explore further support for the AIIB. 
8. Both sides agree to continue cooperation under the policy research collaboration mechanism between the finance ministries of the two countries, and foster exchanges on issues such as enhancing fiscal sustainability.  
[bookmark: _Hlk210829917]9.  Both sides commit to working towards global and complete implementation of FATF Standards and agree to enhance their cooperation in the field of Anti-Money Laundering and Countering the Financing of Terrorism (AML/CFT) under multilateral frameworks including the Financial Action Task Force (FATF), support each other in the FATF’s fifth round of mutual evaluation and other related work with advice and exchange of experience, and maintain timely communication on bilateral AML/CFT matters. Both sides will jointly promote cooperation and information exchange in the field of financial intelligence on the basis of an appropriate legal framework. Both sides look forward to exploring further ways of intensifying their collaboration, for instance through regular consultations and working visits. 
10.   Both sides will strengthen international development cooperation and jointly advance the implementation of the Sustainable Development Goals and the 2030 Agenda for Sustainable Development to promote stronger, greener, more balanced and inclusive global development.  
11.   Both sides welcome the significant progress made in strengthening the foundations of green and sustainable finance. Both sides will continue to devote efforts for the work under the Central Banks and Supervisors Network for Greening the Financial System (NGFS), encouraging and supporting financial institutions to strengthen the management of climate- and nature-related risks, by sharing knowledge and good practices. Both sides agree to commit efforts to support bilateral and global efforts to strengthen the interoperability and practicability of standards, while avoiding undue red tape, in order to help mobilize the private capital needed for climate actions, nature conservancy, and delivery of the SDGs. Both countries will continue to support the efforts in sustainable finance capacity building, focusing especially on financing the transition, domestically and globally. In particular, both sides will support relevant institutions to develop training content and carry out capacity-building initiatives, including for stakeholders in both countries and in third markets, especially EMDEs. Both sides agree to enhance exchange and cooperation between participants in each other’s sustainable finance markets, including transition finance to encourage innovative practices to enrich investment channels and support the uptake of financing for transition projects. 
12.   Both sides agree to further strengthen cooperation on banking and insurance regulation and supervision, and agree to explore the possibility of signing an MOU and to work actively towards improved communication, including possible agreements in the fields of insurance supervision between competent Chinese and German authorities. 
13.   Both sides welcome qualified companies listed on Shanghai Stock Exchange or Shenzhen Stock Exchange to offer Global Depository Receipts (GDR) on Frankfurt Stock Exchange and welcome qualified companies listed on Frankfurt Stock Exchange to offer Chinese Depository Receipts (CDR) on Shanghai Stock Exchange or Shenzhen Stock Exchange, and support increasing liquidity of GDR and CDR in respective markets, to further enhance capital market connectivity between the two countries. 
14.   Both sides underline the importance of ensuring liquidity and predictability for financial operations. The emission of Panda bonds plays a crucial role for financing operations of German businesses in China. China welcomes and enables qualified German institutions to issue Panda bonds in China.
15.   Germany welcomes China’s growing importance in global commodity exchanges especially through the Shanghai Gold Exchange. Both sides are committed to ensuring access of qualified German and Chinese banks to their respective commodities markets.
16.   China welcomes more qualified German institutional investors to actively participate in trading and related business in China’s interbank market. Both sides agree to further deepen cooperation especially with regard to the offshore RMB market.  In this regard China welcomes and continuously reviews qualifications of foreign institutions, including German institutions to apply for eligibility under Southbound Bond Connect.
17.   Both sides recognize the importance of developed derivatives markets to facilitate market development, as well as to enhance market depth, liquidity and stability. Both sides welcome eligible Chinese and German businesses participating in the derivatives markets in their respective jurisdictions.
18.   Germany welcomes China’s progress in recent years to provide a better regulatory environment for foreign banks in China. Both sides have taken note of the concerns regarding the supervisory requirements for Chinese bank branches in Germany. China acknowledges the German Banking Act will follow a new regulatory approach for third country branches, including Chinese bank branches, in line with the EU Capital Requirements Directive from 2027 on. The regulatory authorities of both sides have agreed to have technical cooperation on exploring appropriate supervisory treatments to address the current concerns, and to discuss potential supervisory requirements within the new regulatory framework.
19.   In light of the China Europe International Exchange’s (CEINEX) 10th anniversary, both sides recognize its positive role as an important platform to promote China-Germany and China-Europe financial cooperation, and are willing to jointly support the business development of CEINEX, including by granting the regulatory approval to launch CSI A-share index derivatives. The financial regulators of both sides are encouraged to enhance the existing cross-border regulatory dialogue and exchange of information pursuant to laws and regulations of both sides.
20.   Both sides welcome and encourage enhanced financial technology collaboration between financial technology service providers from both countries in order to support further financial technology development and innovation. 
21.   Both sides encourage qualified financial institutions to invest and conduct business in each other’s markets. Both sides support to strengthen communication and cooperation in securities, futures and derivatives markets, and encourage to strengthen communication and cooperation between their securities and futures regulators and self-regulatory organisations within bilateral and multilateral frameworks, so as to create favourable conditions for jointly addressing global economic and financial challenges. Both sides take note of the signing of a memorandum of understanding on cooperation between industry associations. 
22.   Both sides recognize the value of participation of insurance companies to help increase financial inclusion, resilience and tackle demographic change in both countries. Both sides commit to processing license applications, including QDII-Licenses, in a timely and efficient manner. Both sides welcome the market entry of such companies in their respective jurisdictions and ensure a level playing-field for them as well as support the provision of their services.
23.   China welcomes qualified German insurance companies to expand their business in China in compliance with laws and regulations, and will facilitate the process accordingly.
24.   Both sides welcome their financial institutions to strengthen cooperation in trade and investment, small and medium-sized enterprises (SMEs) finance, and shipping finance. 
25.   Both sides agree to promote financial infrastructure interconnectivity and to strengthen the cooperation of financial market infrastructures from both countries with a view to setting up a cross-border collateral management mechanism in order to facilitate the use of RMB bonds as collateral for cross-border transactions. 
26.   Both sides agree to jointly promote two-way cross-border investment by investors in Chinese and German capital markets. Both sides welcome qualified Chinese and German financial institutions to participate in the bond markets in their respective jurisdictions. 
27.   Both sides support exchanges between financial institutions to analyze mutual recognition of Green Bond environmental information disclosure standards. Both sides encourage innovative market practices, including improving information disclosure of Green Bonds, taking into account the established EU Green Bond Standard (EUGBS) and the Green Bond Environmental Benefit Information Disclosure Indicator System of Financial Industry Standard of China. Both sides encourage Chinese and German insurance and financial institutions to jointly conduct research and product innovation on climate risks. 
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