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ORI for the 1% Quarter of 2025

Main Points

The BOC Offshore RMB Index (ORI) was 2.03% at
the end of the 1° quarter of 2025, which was
0.07 percentage points higher than the previous
qguarter and 0.03 percentage points beyond the
forecast value.

B The balance of offshore RMB deposits
climbed;

B The share of RMB in global FX trading
recovered;

B The share of RMB in official reserve assets
declined
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At the end of the 1% quarter of 2025, the
USD/CNY closed at 7.2516, which appreciated
by 0.65% from the end of the previous quarter.
The RMB exchange rate index based on CFETS ,
BIS and SDR currency basket closed at 99, 105.32
and 93.11 respectively, which declined by
2.43%. 1.77% and 1.51% respectively. (Graph 1)
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Graph 2: CNY and CNH against USD rates and their
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During the 1% quarter, given that the RMB
exchange rate appreciated against USD, the
RMB exchange rate index with reference to
CFETS. BIS. SDR baskets of currencies declined.
The spread between CNH and CNY fluctuated
within  narrow band, the CNH/USD and
CNY/USD exchange rate were alternatively
stronger or weaker than each other.

The CNY interest rate continued slow declining,
while the CNH interest rate remained at higher
level, the interest rate spread between the CNY
and CNH remained wide. (Graphs 2 and 3).

3: 3 /H SHIBOR/HIBOR X FI=
Graph 3: 3-month SHIBOR and HIBOR and their

spreads spreads)
B 25131 USR] SO 53 5 10590 AL
| B SHECRISHBORIE]-HON KON A7 UMD
130
A4 AU 240 128
I 4 SHEORGHBCRS] LM EHHE A 35000
) = M

E R #IERE: Wind; Data Source:

Wind



B

B EEARTERE LT SEEEX
BEMLEES. 2025 F—FER, R
RARTERLAN 269 HIZT, B LEE
Kigm. FRRARTERSBEERS
BB 1.28%, B EFEFK L 0.03
=R

52024 FPUEERMLL, 2025 F—F
ER, BREMBXARTEREI 1137
2T, BmA32512t; REARTER
REFTE 1301127, THA 2601{Z7T, &
AF T ANRTBHERRI 38 2T, TF 93
27T,

B SEShERIESEEME B ARTRR
RRbRBEME FTt. 2025 F—FE K,
EEMABHK ARPRALBAERGE
i 8222 (27T, W EFERIEM 803 {Z7T;
BMAFMTARMERRI 328 27T, BE
ZEARTRS{ZT; REARMERR
360 fZ7T, B EFEARIGM 36 27T,

EASMINMEREMIENARTR
MRE 2.2 FiZT, BREFEARIEM 1616
{ZJ?TEO

B ERARTHS (RF CD) RELTt.
2025 F—FER, BIIARFBHESREN
1.35 Bz R EZFEARTRELY 1140 1Z7T.
—ZEHAUNERTERARTHRSE (T2
CD) 20101Z7T, RITER EL—FEIEM
694 {Z7T.

Analysis

B The balance of offshore RMB deposits
grew and its weight in the global offshore
deposits climbed. At the end of the 1¢
quarter of 2025, the offshore RMB deposits
were about 2.69 trillion, which increased
from the end of the previous quarter, the
share of non-residents RMB deposits in total
offshore deposits increased by 0.03 percent
-age points to 1.28%.

Compared with that at the end of the 4"
quarter of 2024, at the end of the 1°" quarter
of 2025, the RMB deposits in Hong Kong,
Macau and Taiwan totaled RMB1.13trillion,
which increased by RMB32.5 billion. The
balance of RMB deposits in UK was about
130.1billion, which decreased by 2ébillion,
The balance of RMB deposits in Australia
was 38.9 billion, which decreased by RMB
9.3billion.

B Total amount of RMB loans/financing
undertaken or issued in offshore markets
increased. At the end of the 4" quarter of
2024, the balance of RMB loans in Hong
Kong and Taiwan totaled RMB741.9 billion,
up by RMB74 billion. That in Australia was
RMB 32.8 billion, down by 0.5 billion from the
end of the previous quarter.

The outstanding RMB loans extended to
overseas borrowers by domestic financial
institutions were RMB2.2 ftrillion, up by
RMB161.6 bilion from the end of the
previous quarter.

B The outstanding amount of offshore
RMB bonds (excluding CD) increased. At
the end of the 19 quarter of 2025, the
balance of offshore RMB bonds stood at
RMB1.35 trillion, down by 114 billion from the
end of the previous quarter. During the 1¢
quarter, issuance of offshore RMB bonds
(excluding CD) totaled RMB201 billion, up
by 69.4 billion from the previous quarter.
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B The market value of RMB-denominated
equities held by overseas investors climbed
and its share in global capitalization
increased. At the end of the 1% quarter of
2025, the market value of
RMB-denominated  equities held by
overseas investors increased, and its share
in global capitalization increased from the
end of the previous quarter.

B The share of RMB FX trading in the
global FX trading decreased. According o
SWIFT message data, during the 1° quarter,
RMB FX trading value increased by about
21.6% while the global FX frading value
declined by 15.1% from the previous
quarter, the share of RMB in global foreign
exchange frading value climbed to 5.03%,
or by 1.5 percentage points from the
previous quarter, among which:

According to data from SWIFT message,
during the 4™ quarter, the RMB trading in
London valued USD24.8 ftrillion, down by
8.9%; that in Hong Kong valued USD13.0
frilion, down by 28.3%; that in France
valued USD3.8 ftrillion, down by 10.5%; that
in Singapore valued USD2.1 ftrillion, down
by 4.2%; that in Japan valued USDI1.2
frillion, down by 16.5% on QoQ basis.

B The size of RMB assets included in the
official reserves increased. At the end of
the 4" quarter of 2024, the equivalent value
of RMB assets that were included into the
official foreign exchange reserves was
USD249.7 billion , or 2.18% of the officially
disclosed reserve assets, the weight
increased by 0.01 percentage points from
the end of the last quarter.
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Offshore RMB Markets Review

During the 19" quarter of 2025, the offshore
RMB markets saw improvements in several
aspects, the ORI picked up, the
developments in offshore RMB market
displayed the following characteristics:

B Cross-border RMB payments in China
continue to grow, and the balance of RMB
funds accumulated outside China has
increased. In the 1" quarter of 2025, the total
amount of cross-border RMB payments
completed in domestic China exceeded
RMB17 ftrillion, up by 3.4% year-on-year. The
total amount of customers remittances
between domestic China and South
America, Africa, the Middle East, and RCEP
member countries increased by more than
10% year-on-year. The increase in the scale of
cross-border RMB  payments in China
stimulated the growth of RMB deposits held
by non-residents, providing liquidity support
for various investment and financing activities
in the offshore RMB market.

B RMB trade finance in the offshore market
continued to be active. The RMB trade
finance funding arrangement was implement
-ed in Hong Kong, and the Hong Kong
Monetary Authority provided a total of
RMB100billion of liquidity with terms of 1
month, 3 months, and 6 months to support
banks providing RMB frade finance to
enterprises. Driven by this, RMB trade finance
became more active. In the first quarter, the
share of RMB used in trade finance was 6.6%,
an increase by 0.6 percentage points from
the previous quarter, further consolidating the
position of RMB as the second largest frade
finance currency.

B The liquidity arrangement for RMB in the
offshore market is becoming more refined.
The Hong Kong Monetary Authority has
infroduced optimized arrangements for the
5
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offshore  RMB bond repurchase business,
supporting investors to use Northbound
Trading bonds as collateral for RMB
repurchase transactions in Hong Kong. This
policy will further enhance the market-based
liquidity arrangements for the offshore RMB,
facilitating more efficient management of
RMB liquidity for overseas investors and
promoting the stable and healthy
development of RMB bond investment and

financing in the offshore market.

Forecasts

In the 2" quarter of 2025, the scale of RMB
receipts and payments between domestic
China and the outside world contfinued to
grow on a QoQ basis. The RMB appreciated
moderately against the US dollar, the scale of
RMB financing continued to expand. The
cross-border use of RMB maintained a
positive trend, which is conducive to the
further expansion of the offshore RMB market.
It is expected that the ORI will contfinue tfo rise
in the second quarter and the forecast value
is 2.04%.
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Definition: BOC Offshore RMB Index or ORI is an index to reflect the RMB development in the international financial market
and the progress of RMB internationalization.
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Index framework: Five indicators are set and calculated on a weighting basis, such as percentage of offshore RMB deposits and
loans, percentage of RMB in global foreign exchange reserves, and percentage of RMB-denominated international bonds and
equity investments in such bonds and investments denominated in all currencies, which represent the exercise of five
international currency functions with RMB, i.e., value store currency, financing currency, investment currency, reserve currency
and trading currency.

£ = 15 "

Major features

KEBETH. ORIBHENARTEEFESMTZ LRSFENE. BEEAWRN. SMITAKH
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Focusing on offshore markets. ORI aims to comprehensively evaluate RMB development in offshore financial
markets in terms of size of existing funds, use of funds and use of financial instruments.

RERZRH#HIZE. ORUEHBEAFAFRER, IREHARZIMAFATNRALERITE, RREE
ZHNRARMEPREERE.
Reflecting development progress. ORI measures and presents the progress of RMB internationalization at the end
of the reporting period basically based on existing indicators, i.e. the balance of various assets and liabilities at the
end of the reporting period.

BRIFLEN. ORBEHIEIMBEEEMTIAEN P ARTEZHETMLEERTEEMBGTE,
BRABMHNHT XRMARTEE &M LR ERKFE.
Intuitive form. ORI calculates the percentage of RMB in all currencies on a weighting basis in terms of various
offshore financial market activities, to intuitively reflect RMB development in the international financial market.
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XFDEIRTT: About Us:

hEETETESEKENESLIE BOC is the most globalized and comprehensive

bank in China, with its overseas institutions
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MBX . AEETEEEARTISHEE worl.d. As thic most active inter.national RMB bank
service provider, Bank of China has formed the
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The intellectual property rights in connection with  “BOC Offshore RMB Index (ORI)” in the report are owned by Bank of China
Limited. In case of any citation, it shall be indicated that the source of the text is from Bank of China Limited, and the report
shall not be cited, abridged and modified contrary to original intention. The contents contained in the report are only for
reference, which do not consfitute any investment recommendation. Bank of China will not be liable for any direct or indirect
profit/loss on investment caused by the use of any information provided herein.



