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Pathways for Data Asset Securitization in State-Owned Enterprises
GAOYi' WEIKunyan® CAO Hui’ CHEN Xingjian' FAN Xiaowei'
(1. Bond Financing and Asset Securitization Team, Investment Banking Division, Ping An Securities Co., Ltd.;

2. Investment Banking Department, Ping An Bank Co., Ltd.; 3. Shanghai Quwei Technology Co., Ltd.; )
Abstract Data resources of state-owned enterprises show wide disparities in value for business and accounting
purposes as well as for securitization. A comparison of securitization regulations, publicly disclosed transactions,
and business models indicates that securitizable assets mainly consist of accounts receivable, contractual claims, and
qualified future income rights generated from data products or services. However, assessing the value of raw data
as an underlying asset is considerably more difficult. Moreover, the lack of uniform regulatory rules and publicly
available judicial precedents impedes the transfer of future income rights and undermines establishing priority
against third parties. These shortcomings also complicate the task of determining whether assets can be disposed of
after default. State-owned enterprises should begin with genuine and stable cash flows generated from data-related
businesses and select financing instruments according to different scenarios. Future institutional development should
focus on establishing rules for registration, valuation, disclosure, and asset disposal.
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