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A Study on Issuer Cash Tender Offer Repurchases in China
ZHAO Xiaoyan
(Treasury Department, China Export - Import Bank)

Abstract Bond issuer repurchase transactions are relatively common in overseas markets and have become a
standard practice for issuers conducting active debt management. In China, however, the development of issuer bond
repurchases is still in its early stages, leaving significant room for exploration. In recent years, relevant regulations
have been introduced, explicitly permitting the use of cash tender offers for issuer bond repurchases. This paper
summarizes the literature on issuer bond repurchase transactions from three perspectives: business characteristics,
classification, and functions. It reviews the current status of issuer cash tender offer operations in the domestic
market. Based on interviews and questionnaire surveys conducted with issuers and investors, the paper proposes four
development recommendations: strengthening publicity and training, promoting standardized information disclosure,
enhancing pre-transaction communication with bondholders, and increasing penalties for illegal and non-compliant
activities.
Keywords Issuer Bond Repurchase, Cash Tender Offer, Survey
JEL Classification G32 G34 H63
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