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What is it?

The bond gave us CNH funding (offshore Renminbi), 

which we swapped into GBP.

Less regulation/requirements than Panda Bonds. 
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Swapping back into GBP

We had to receive quotes from some counterparties – to give pricing tension but not too many

Call at 3AM to keep refreshing prices
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Who bought the note?
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Why did it work? (1)

We issued a Formosa Bond (Taiwan) previously
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Why did it work? (2)

‘The Panda ate the Dim Sum’
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Why did it work? (3)

‘The Panda ate the Dim Sum’ . . . but not the cross currency swap 
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How did we engage with investors?

We spoke to the people that know them

8



© Hitachi Capital (UK) PLC. 2018. All rights reserved.

What did you tell investors – who owns whom?
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What did you tell investors – who are you?
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What did you tell investors - how are you regulated?
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What did you tell investors - what makes you different?
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• Low risk end products – unlike credit cards and payday lenders

• Diversified risk – not just the consumer but also SME and vehicle leasing which are secured on diverse and 

business critical assets

• Bad debt has to increase by over 7 times its current level on the existing portfolio before it wipes out profit

• We are also well capitalised, allowing us to absorb losses

• We have the guarantee on the EMTN and ECP programmes from HCC

Why is HCUK Low Risk
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What did you tell investors – stress testing?
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What did you tell investors – why do you need the funds?
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We didn’t tell them too much

Tricky conversations with the business 

Don’t give competitive information away
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We didn’t tell them too much (2)

Ensure that no material non-public information is published
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Work with Marketing
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Outcome

1. First public issue 

2. Allowed HCUK to successfully diversify its investor base (36 investors)

3. Provides a platform for further issues in Asia
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Investors by Type

Investors by Geography
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Summary

1. The Panda hasn’t eaten all of the Dim sum yet – arbitrage and regulation still makes it an 
interesting market

2. Take Control of your investor presentations
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