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CRI for the 3™ Quarter of 2025
M Main Points

i 4R AT K AT 2025 4 =Z=F % Bank of China (“BOC” or “the Bank™) has released
1 AR TS (CRD). 4% G55, = the Cross-border RMB Index (“CRI”) for the 3%

ZRRE CRIFS%0H 372, B 2R e sy qlllal;edr of 2025. Th3e7rzesullt1 ‘sllllo‘wed tha:1 tll)le 2CRI'for
FF 2, i ﬁ: /Eﬁ’ﬁ/ﬁﬁ {Eo the quarter was , which increased by 2 points
from the 2™ quarter.

B EEEYRS T ANR TS E M The proportion of RMB  used under
- cross-border goods trade settlement improved.

B A\RMAESERATHRMEH/%1 M The share of RMB in global payment was at
5 EZFERP. par with that for the previous quarter.
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ANRTESEFHIER LK. The cross-border RMB settlement value increased
2025 E=F IS AR Mg B &% on YoY basis. The total cross-border RMB
18.1 JifZ.70, K 10.6%. settlement value for the 3™ quarter was RMBI8.1

trillion, which grew by 10.6% on YoY basis.
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B Details on Cross-border Use of RMB

® Current Account

The amount of cross-border RMB settlement
under current account increased on YoY basis. In
the 3™ quarter of 2025, the amount of cross-border
RMB settlement under current account was about
RMBA4.7 trillion, up by 17.6% on YoY basis, among
which:

The value of RMB settlement under cross-border
goods trade increased on YoY basis. The value of
RMB settlement under cross-border goods trade was
about RMB3.6 trillion, an increase by 9.1% on YoY
basis.

The value of RMB settlement under cross-border
service trade increased. In the 3" quarter of 2025,
the RMB settlement amount under cross-border
service trade exceeded RMB 540 billion, up by
11.1% on YoY basis.

® (Capital Account

The use of RMB in cross-border direct investment
increased. In the 3™ quarter of 2025, the amount of
RMB settlement under direct investment was about
RMB1.9 trillion, which increased by 1.2% on YoY
basis, in which:

The cross-border inbound direct investments that
were settled in RMB was about RMB950 billion,
which climbed by 3.2% on YoY basis;

The cross-border outbound direct investment that
were settled in RMB was about RMB980 billion,
declined by 0.7% on YoY basis.

The value of RMB settlement under cross-border
securities investment climbed. In the 3™ quarter of
2025, the RMB settlement value under cross-border
securities investment was about RMB10.5 trillion, up
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by 6.8% on YoY basis.

® Offshore Markets

The share of RMB used in global payment was at
par with that for the previous quarter. In the 3™
quarter of 2025, the value of global payments and
settlements in RMB declined by 23% on QoQ basis,
while the value of global payments and settlements
declined by 25%, the share of RMB used in global
payment and settlement was 3.11%, which improved
slightly from the previous quarter.

Comments

The CRI improved in the 3™ quarter, the cross-border
use of RMB displayed the following characteristic:

B  The proportion of cross-border use of RMB
under goods trade settlement improved. In the
3rd quarter, the value of RMB settlement under
goods trade grew by 9.8% on QoQ basis, while the
total receipts and payments by customers through
banks under good trades grew by 5.6%, the
proportion of RMB settlement under goods trade
settlement improved, which drove the Index upward
in the quarter.

B Cross-border financing remains active, and the
small-value cross-border payments became more
convenient. In the 3" quarter, the issuance of Panda
Bonds remained active, with a total amount of new
issuance for RMB43 billion. As till the end of the
2" quarter, the cumulative issuance of Panda Bonds
was about RMBI.1 trillion. At the end of June, the
Payment Link" officially
launched, enhancing the convenience of using
cross-border RMB for payment and settlement in
scenarios that benefit the integration of people's
livelihoods between China and Hong Kong, such as

"Cross-border was
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salary payments, tuition payments for studying
abroad, and medical payments.

B South America and Africa saw RMB
customers remittance grew on QoQ basis. The
SWIFT customers remittance message showed that,
cross border RMB remittance in
domestic China kept growing; RMB customers
remittance in South America countries, African
countries and Eastern Europe countries expanded

customers

on QoQ basis. the RMB customer remittances in the
"Belt and Road" countries and RECP member
countries outside China decreased.

Forecasts

Entering the 4% quarter, the policy environment for
the cross-border use of RMB further improved. In
September, the Local Currency Transaction between
China the QR
interconnection project were officially launched. In
October, the Hong Kong Monetary Authority
introduced optimized "RMB Business Liquidity
Arrangement," expanding its application from trade
finance to diverse scenarios such as corporate daily
operations and capital expenditures, while also
providing longer-term financing options. These
policy measures are set to further boost the
cross-border use of RMB. It is expected that the CRI
will remain at high level in the 4" quarter, and the
forecast value is around 372.
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Please contact us:

Cross-border RMB and Foreign Currency Team,
Global Transaction Banking Department, Bank of
China, or our website:

http://www.bankofchina.com/fimarkets/cri/

About Us:

BOC is the most globalized and comprehensive bank
in China, with its overseas institutions distributed in
more than 59 countries and regions around the world.
Among the most active international RMB bank
service providers, it has formed the fairly mature
RMB product lines, and takes the largest market
share in China’s cross-border RMB settlement
businesses. BOC Hong Kong and other 150verseas
branches or subsidiaries of BOC have been
appointed as the RMB clearing bank by the People's
Bank of China. Moreover, the RMB clearing system
of BOC (Hong Kong) is the system with the longest
service time.
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herein.



