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This handbook equips staff with the core concepts and bilingual terminology of Panda Bonds, explains how
Vastgold and Matrix Bond Management work together, and sets out how to present the business to clients
accurately.
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RN H'/Z\TuEE,ﬁE\gE{% What Is a Panda Bond

fEf: (Panda Bond) RIFIMIMTEFERAGSZFHHLITH. UARTBIHNEIES.

A Panda Bond is an RMB-denominated bond issued in China's onshore bond market by a foreign issuer.

BIMERRMRITAENPESGS T, BEEAFERAESEARTERNRE,

A Panda Bond gives a foreign issuer direct access to Chinese investors to raise RMB in China's onshore

market.
EEEEEBE"E NI WA
BRIE 5 Panda Bond IRIMIMBTER R AT AR MRS
BARESTHEG Onshore Bond Market HEKRFEHES T
RITEIG S China Interbank Bond Market (CIBM) REGRIEERITIFN, AARRITEE
RaFrfRETT Exchange Bond Market (SSE / SZSE) ERFR. RRFR, HIESSBE
RO Dim Sum Bond EEBEBFHIRITHARMGS, FEME

s, EERSD

~. BRPAHAEREEI{E why 1ssuers Choose Panda Bonds

AEFNTEN, BUATEREF:
1. REFEEEZ T Funding Diversification: 7E%7t. BRichizzoh, HE— M EUREARIREE A,

2. FRASi% Cost Advantage: ARTFHIEFERE, BHMRNSERMARSTEETETMEA. THE
RAES TR RN, FEESRE “BER .

3. MEARMTER Natural RMB Needs: 21T ABXMERMY. HETERARTRSEHERN, FEA
PSRRI

4. HBESYNEEN Strategic Signaling: FERREIMETAME, KITHRERETNLSMATE, ¥
DT “—H—8 ASTEER.

5. AL Market Profile: HARMEABSETT, BIARTBUGIRMSEE,

=N k?ﬁ'A?’éﬂ‘—ﬁHﬁ%ﬂgfé Issuer Types & Regulatory Pathways

FEEMEIFENARRIT. MEEL 2018 F£58 16 SAE (£ERITEIGSHIHRIMIBGSFLITEESTH
) o

Principal rule: PBOC/MOF Announcement No. 16 [2018], Interim Measures for the Administration of Bond
Issuance by Overseas Institutions in the China Interbank Bond Market.

K1TAZE Issuer Type il F Examples &=tk 1 ;EM8 Approval /
Registration

SMNEIBLRTF A48 Foreign Government ERVEEE. BT AREIT (EREMEER)
Entities (FEAX. #ABUT)
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K1T AR Issuer Type fjlF Examples ®#Hi#tk 1 £/ Approval /
Registration

EFFFF & AH International Development T F4T ADB. TATAIB. FiFE ARET (SRAVESR)

Institutions fR17 NDB

BIMERINIADIE AN Foreign Financial RS L ERTT ARBRITIZE
Institutions

#BIMES R SE A Foreign Non-Financial — ESE R RZEh=EM NAFMII
Corporates Registration

X4 Key Regulators & Bodies

ENY B EA VA

FREARRT People's Bank of China (PBOC)

A B ER Ministry of Finance (MOF)

ERINCEER State Administration of Foreign Exchange (SAFE)

FEBRTEmRZE NS National Association of Financial Market Institutional Investors
(NAFMII)

FRENESS China Securities Regulatory Commission (CSRC)

AR Note: EFRIERBAFEIRE, SIUBBRINS TAFEBDIERRITHRIARHOR. WIMNRETT
ISR, #—FER “EMEE Registered Amount”, BRER “RITHUETIE” EREMIT A,

s %'—5*}1*@ Transaction Parties

-2 N Issuer ERE

FEGET Lead Underwriter BRARRT, BENPHRBITHSE

BXFE X 7A5HE Joint Lead Underwriter HE

EICEEA Bookrunner ATEICEESEN

AHHA Underwriting Syndicate DHEES

1= BRI Credit Rating Agency HEEWITFER, NHREEERR CCXI. BEEE
1§ China Lianhe

IRERIM PRC Legal Counsel HEBRREERERS

1BYNMEIT Issuer's International Counsel RITAFIEMEZER

E=hagl] Auditor MSIREHRIT

BieHEEVIM Registrar & Depository LEB7EEFR SHCH SRR E /AT CCDC
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SHEEA/ F4HEEY]  Trustee / Post-Issuance Manager FEEE BIRESHE ANGERP

14

IS Credit Enhancement Provider N BFRBITIREZFEF

RHEA | &) Arranger / Coordinating Advisor gEimgit. ARAEER. hARH, B85
MBM HEERE

A= Note: 7&$H. BICSHFDHHRFBIRATRAEHNIT. Z=ES Matrix Bond Management R 8E#&3H
o

£\ ﬁ{?lllb*ﬁ Issuance Process

1 RIS Feasibility Assessment ERFE. HETE. FRER

2 BRI Appointment of Intermediaries FAHER. Fm. HJitm. RS
3 RERRAZE Due Diligence EE. M. LERE

4 (ELEEE Credit Rating ISIER TR / BUTFR

5 AR/ fERIE Registration / Approval Filing RRXEERARERIEME

6 INCESE FX Registration EISCRDIEEE, FIITRAKF
7 SEICEM Bookbuilding WEINEER, HEEFER

8 WS EhE Settlement & Listing AEFW, RELHRS

9 FEEAEE Post-Issuance Management HE. EEEE. 2

A= Note: BRRIT—REEHA, KENRTRITABESREHHEE, WIMEEREIER,

/\s *;'-'L.‘,-RTA*'EE Key Terms

==} 4 English P11z

HEHAR Offering Circular / Prospectus ZIODRIT

JEMENE Registered Amount REEMIAIAITEEN
DEIETT Multi-Tranche Issuance —REM. SHKRTT

EEFF Coupon Rate FF=

HAPR Tenor / Maturity EW3FE.5F

FE Spread X E R E RS R E N
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N

IS4 Subscription Multiple / Bid-to-Cover BEUAMFEE

DFET Public Offering EREHiHgE

EmAIT Private Placement (ERAE) HRFERAE, TERE
FARIPLER | RIFLER Issuer Rating / Issue Rating 40 AAA

1BE Credit Enhancement BR. HRE

OB Partial Guarantee SN REB AR
BEREHR Use of Proceeds MESERABPIKE
REHIR Outbound Remittance EEAE L HIR S

R ER Cross-Currency Swap (CCS) RN S

FINER R Sovereign Immunity FREIT N REBRER
€S Waiver of Immunity Clause RIEIZZREIBIEIN

BIARE Governing Law BEAREE

SITAENERR Accounting Standards Equivalence P EDEN SR E B REVSERIART
FEBRINfR Green Panda Bond BEATRAFETH
AUk BIEB GRS Sustainability-Linked Bond (SLB) MES5E %G A EBINED
@ (dtmid) Bond Connect (Northbound) BIMERESESBENEHIERE

ts NI‘@'—GEF‘ "-%"'J‘JJEE & Risks & Common Client Concerns

TARKHNE, BiHE, XRATAB—RERM,.

1. CERE FXRisk: BART. BARM. EXTTAETHNARDRE, EMEHMA LA, A@EIED
Effaxd, SCEESSARTEAN.

2. AFHRIE Use of Proceeds: EZMEEATFSER ST L HIRINRELFER, BINIBINCEIL,
HERBAGE—H. MHMBEYERERATHERWHFERXTE, BTRZEENZH, T2
BEMRS, FERA—K,

{SFI 4 Credit Threshold: ERLAEZRER AAA 14, ERRBNEITATEILE,
52T S521t Disclosure & Accounting: FARSERREER, EPESIHENEGIMOIE,
A% F Bilateral Relations: FIEINESHEXRTEMEE,

%17 AFRTEE%12 Home-Country Law: BB EIRBVFEESUARRFIM S BUMRIMERR, TUH R0
FEFIA

O - 0

J\. ﬁ@'—ﬁﬁiﬁ Our Role & Methodology

R Positioning: =ES MBM TEBIEARTHEENG, WIRIHENR. EENRAERITARHEIES—
RRITHEIT SREF DR,
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k455 Track Record: ZES5TMEARIIEEHELLTE (BC &) MINEAERET (National Bank
of Canada) BENSRINE, HIFES2581Z T ARTERIIMNELIT,

AN 75 % Dual-Track Methodology

T N T S

{5 A EIETR Strong-Credit Direct Rating A EEBSIER AAA BIETTA
B SEAZNBRIEE Weak-Credit Multilateral Guarantee 8B H{T / WIITEIFDIER,
BEHUE AAA RIRITELR

AI1TH4X 0 Feasibility Gates: 72/% / AR — BE R - EHITARRERE - XRZ BN - HEEHW —
ml‘ﬁo 11—1_1@‘&93]3:@5\‘1, E%%%ﬂgp ) 3:13&/%1439\520

£51[EN Structuring Principle: A BAFRIE, R &I ERICEATELTT, MARHMSEAFUE
BRN.1T.

%M Differentiator: ERAZTTINFUALMIZRIIAES, AIAER/VEE, BRHEEFH,

N, BES Matrix Bond Management Vastgold & Matrix Bond Management

7~E25 Matrix Bond Management (f&i#% MBM) MEHFREENTIIE: BEG—RRITHEMRITSHED
Wo MRABEARMBISE TR, DFMBEREMENERSITF Kbz EIFE™REEREEXS, RIE
FEREKERH,

Vastgold and Matrix Bond Management (MBM) do the same type of work: structuring and coordinating Panda
Bond primary issuance. Each has entities in different regions and coordinates the clients and work there. There is
no rigid split of functions; the two work together as each project requires.

F{XE Entity SEM Jurisdiction

RELIITREMRAT Vastgold Enterprise Holding Ltd &3 Hong Kong IEE M Active
Matrix Bond Management Inc. fNZ A BC 4 British Columbia, IZEH Active
Canada
Matrix Bond Management Pte. Ltd. ¥rhnik Singapore &£ Being
established

ihEA X How We Work Together
« T {E2B4HF Same Scope of Work: BIfTM4iT G, EM9i&it. TR E. HREABEE. WESHER.
«  Juigihif Regional Coordination: ZFAFEMEREMXMNER. YIHW5HFR,

« BRI BhE Project-Based Collaboration: [F—IEAHMAREREHH, AARHMMBME, FEE
X153,

« ¥5MATE— Consistent Representation: [F—IE UHI—EE&E X HEME, BB THHE, HBE
BERE—H, TEARREX.
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MBM &#liZ152 MBM Compliance Boundaries

«  MBM {XMERIESEMEE: FRHEEHMEE, FUNNEEEFPEE, FTARIIFXZHSH, TR
HENEILE=EE, MBM provides advisory and structuring services only. It holds no financial
licence, does not hold or manage client money, does not deal in or distribute securities, and does not
provide discretionary management.

o MRS MBM IR FNIRTT. B, FH. REQBTFEEE.
o FMRABNKILTTAE], FEUHERBXINEL, SREA—ARBANEES

+s !II]FJT'JEF' QE How to Present to Clients

30 #7748 Elevator Pitch

BRURFEHETHETHSEARTERE, MRRFERM, HAZHMNERSZSHMBEEE. BEES
Matrix Bond Management fE&#&. MEAMMIMEIREEER, ATMATTHETSE. ST EIARE
HENLRRASE, HBIEMAITHEELITEAE,

A Panda Bond lets you raise RMB directly from Chinese investors, diversifying your funding base and
supporting China-related trade and projects. Vastgold and Matrix Bond Management, with entities in Hong
Kong, Canada and Singapore, coordinate the full process, from feasibility and structuring to assembling the

underwriting syndicate, and can shorten execution through directed placement.

NI Suggested Flow
THREP . RITAXE., ERWA. ARMEKR. FIEEZEZERES.
WEARRIEREMTA. BTk,
BIMIRBANES . ST, TR WEEK,
NERF: BRETRNZIMERE,
NBRES MBM BB 7R R Rk S
T—%: ERRZBMINUNDA, RIXEMBERHEEIITEIT,

EF®Ein FAQ

{m]RA Question }rEEl1% Standard Answer

fEREZ/? How much can we BURATFER. RFMEMEGE, AMOLEAE,

raise?

2 T o o

FJZE%/1? What will the coupon HEDEENITIRE, ReERESEXIE,

be?
ZABER? Howlong willittake?  BURFEFZHESH, BEARITEERFEHNA,
$kAEZH1EIS? Can proceeds AT, FBHEMEINCEIEERC .

leave China?
&H AAA E4AD? Whatifwe are  AIZEEZIDNEE DB RFIEERTH,
not AAA?
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im)&#k Question #7#E% Standard Answer

RITRBASHRS? Are you the TR AHBFEPASRNMERE, BNAREWZIHTSREFDR.

underwriter?

REMMBM 2H4%X%? How ARMEHERRENERBRENIITSHETE, DINEREMIRIRE A
do Vastgold and MBM relate? AHMERSER, RINEREDRIKEH,

+_s 5@9"’7@5@2&& External Communication Rules

1. REEMFE—ER BELWIEIRER AT | Vastgold Enterprise Holding Ltd, L{’z Matrix Bond
Management Inc. / Matrix Bond Management Pte. Ltd., ~ERARBMEBEMIFZNINSEXH,

2. BZHRMUNESITITHAREESLE. RERTHNHF. AMXAR. DIEHRE, FRATFAXXSHF
ik,

RTFREMINNERNTE, FMEEEANIMIRFREREES S,
ERERNZR T AFREHEREMBERING, AEUINRITAREENMER,

FEENZE, FE. HERFHMER.

FSBREN MBM HER A AR S i RS,

BRI ABFBERERNT G IMRE,

L IR SN I )

— FEFRRRIEENNEL, TR EE, HSE/RZFE N, This handbook is internal training material and does not constitute

legal, tax or investment advice. —
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