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CRI for the 2™ Quarter of 2025

Main Points

Bank of China (“BOC” or “the Bank™) has released
the Cross-border RMB Index (“CRI”) for the 2"
quarter of 2025. The result showed that the CRI for
the 2" quarter was 370, which decreased by 3 points
from the 1% quarter(373).

B The proportion of RMB wused under
cross-border goods trade settlement declined by
small scale.

B The share of RMB in global payment and
settlement declined.
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Analysis

B Overall Profile

The cross-border RMB settlement value increased
on YoY basis. The total cross-border RMB
settlement value for the 2™ quarter was RMB17
trillion, which grew by 11.2% 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 2" quarter of 2025, the amount of cross-border
RMB settlement under current account was about
RMB4.3 trillion, up by 6.7% on YoY basis, in 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 RMB3.3 trillion, an increase by 9.1% on YoY
basis. Preliminary estimate showed that the RMB
receipts and payments under goods trade accounted
for 31.6% of the total receipts and payments related
to goods trade, which declined by 0.3 percentage
points from that for the previous quarter.

The value of RMB settlement under cross-border
service trade increased. In the 2™ quarter of 2025,
the RMB settlement amount under cross-border
service trade exceeded RMB 490 billion, up by
10.7% on YoY basis.

® (Capital Account

The use of RMB in cross-border direct investment
increased. In the 2" quarter of 2025, the amount of
RMB settlement under direct investment was about
RMB?2 trillion, which declined by 6.0% on YoY
basis, in which:

The cross-border inbound direct investments that
were settled in RMB was about RMBI trillion,
which climbed by 6.1% on YoY basis;

The cross-border outbound direct investment that
were settled in RMB was about RMB1.03 trillion,
declined by 15.4% on YoY basis.

The value of RMB settlement under cross-border
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securities investment climbed. In the 2" quarter of
2025, the RMB settlement value under cross-border
securities investment was about RMB10.4 trillion, up
by 14.0% on YoY basis.

® Offshore Markets

The share of RMB used in global payment and
settlement dropped. In the 2" quarter of 2025, the
value of global payments and settlements in RMB
declined on QoQ basis, while the value of global
payments and settlements climber by 4.6%, the share
of RMB used in global payment and settlement was
3.1%, which dropped by 1 percentage points from
the previous quarter.

Comments

The CRI declined in the 2" quarter, the cross-border
use of RMB displayed the following characteristic:

B  The proportion of cross-border use of RMB
under goods trade settlement declined. In the 2™
quarter, the value of RMB settlement under goods
trade grew by 4.5%, lower than QoQ growth rate of
the goods trade of China, the proportion of RMB
settlement under goods trade settlement declined.

B The level of RMB used in trade finance
improved. The use of RMB in cross border trade
finance remained active. During the 2™ quarter, the
share of RMB in global trade finance was 5.98%,
which improved by 0.75 percentage points on YoY
basis according to SWIFT message

B  The use of RMB in cross border investment
was stable. During the 2" quarter, RMB used in
cross border securities investments grew both on
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QoQ basis and YoY basis. at the end of 2™ quarter,
the balance of RMB financial assets. i.e. shares
bonds loans and deposits saw mild growth by 0.8%
from that at the end of last quarter.

B The value of RMB customer remittances in
overseas countries and regions saw mild growth.
The SWIFT message system showed that, during
the 2" quarter, the overseas RMB customer
remittance declined by 7.5%. In major North
American countries, there was significant QoQ
increase in the RMB customer remittances. In South
America and Latin American countries, the RMB
customer remittances grew by 258%, while in
European countries, there was an overall decrease
of 10.5%. In Central Asia, the RMB customer
remittances decreased by 2.5%, while in the Middle
East, they increased by 25%. The scale of the RMB
customer remittances in Africa declined. For
important economic regions, the RMB customer
remittances in the "Belt and Road" countries and
RECP member countries outside China decreased,
while the RMB customer remittances in ASEAN
countries increased by 2.1% on QoQ basis.

Forecasts

The unexpected decline in the index in the 2
quarter was primarily due to a QoQ decline in the
scale of global RMB payments. In the first half of the
year, China's foreign trade reached a record high for
the same period, increasing by 2.9% YoY. This drove
the continued growth of RMB cross-border usage
under merchandise trade, while the overall usage of
RMB under capital accounts stable.
Fundamental factors laid a solid foundation for the
stabilization and improvement of the CRI, it is
expected that the CRI will be likely to rebound in the
31 quarter of 2025, and the forecast value is around
372.

remained
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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.

ARG A R FHARAT SR AR MG (CRD "HIANRBUE T ERAT R AR A A A .. RE
FERATIRG AR A FE, ARUEMIERBR. BHAEA. s A, fEs
ERAT B A IR A =], EAEIRE AT A EE NS BT AME S AR N BOU AU
2%, NSRRGSR XA S Frit fUE B S SO B R s & T R A

[ RAT A IR A A AR SEAE A ST AE

The intellectual property rights in connection with “BOC Cross-border RMB Index (CRI)” in this report
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not be replicated, copied or distributed in any form. In case of any citation for distribution, it shall be
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modified contrary to the original intention. The contents and views contained in this report are for
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herein.



