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s Main Points
2025 E=FEARMESRITERA The BOC Offshore RMB Index (ORI) was 1.99% at the

end of the 3" quarter of 2025, which declined by 0.02
Rm#E% (ORD) 73 1.99%, % 2025 percentage points from the previous quarter(2.01%).
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B EE ARTEHSEERT; B The share of RMB in offshore deposits climbed;
B ARBEKINCR ZHEEE; B The share of RMB in global FX trading declined:;
B ARTINEEFRESLE LA B The share of RMB in equity investments climbed,

B ERmEFHEAESZEALEERY [ The share of RMB in official reserve declined
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mIsiER Market Profile
2025 F=FEF K, ARTTHRETILE At the end of the 39 quarter of 2025, the
WKF 7.1186, B FEEFHFHE 0.66%. USD/CNY closed at 7.1186, which appreciated

NN N " by 0.66% from the end of the previous quarter.
~ Z~ \\ N SZL = %
a8 ﬂ\’l:):% qﬂ""*i'—ﬁ"ii*ﬁ%[ﬁ = % The RMB exchange rate index based on CFETS ,
BIS 55 ¥ SDR EZHEFMARMIL s and SDR currency basket closed at 96.77 ,
RIS 5N 96.77, 102 65, 91.23, 102.65 and 91.23 respectively, which climbed by

W EEERSH EF 1.48%. 1.91%F01 1.48% . 1.91% and 1.13% respectively from the
1.13%. (B 1) end of the previous quarter.  (Graph 1)
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Graph 2: CNY and CNH against USD rates and
their spreads
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During the 3 quarter, the RMB exchange rate
appreciated against USD, the RMB exchange
rate index with reference to CFETS. BIS. SDR
baskets of currencies improved. 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 to edge down,
while CNH interest rate fell rapidly and
remained at a low level. The interest rate
spread between the CNY and CNH narrowed
significantly. (Graphs 2 and 3).
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Graph 3: 3-month SHIBOR and HIBOR and
their spreads)
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Analysis

B The balance of offshore RMB deposits
grew and its weight in the global offshore
deposits climbed. At the end of the 3¢
quarter of 2025, the offshore RMB deposits
were about 2.8 frillion, which increased by
RMB170 billion from the end of the previous
quarter, the share of non-residents RMB
deposits in total offshore deposits increased
by 0.01 percentage points to 1.27%.

Compared with that at the end of the 2™
quarter of 2025, at the end of the 3" quarter
of 2025, the RMB deposits in Hong Kong,
Macau and Taiwan totaled RMB1.18trillion,
which increased by RMB118 billion. The
balance of RMB deposits in UK was about
145.7billion, which increased by 4.3billion,
The balance of RMB deposits in Australia
was 37.2 bilion, which decreased by RMB
7.5billion.

Bl Total amount of RMB loans/financing
undertaken or issued in offshore markets
increased. At the end of the 3 quarter of
2025, the balance of RMB loans in Hong
Kong and Taiwan increased. The balance of
RMB loans in Australia was RMB 27.5 billion,
up by 2.1 bilion, and that in UK was about
RMBA43.6 billion, down by RMB1.1 billion, from
the end of the previous quarter.

The outstanding RMB loans extended to
overseas borrowers by domestic financial
institutions were RMB2.37 ftrillion, up by more
than RMB170 bilion from the end of the
previous quarter.

B The outstanding amount of offshore
RMB bonds (excluding CD) increased. At the
end of the 3" quarter of 2025, the balance
of offshore RMB bonds stood at RMBI.5
frillion, up by RMB118 billion from the end of
the previous quarter. During the 3@ quarter,
issuance of offshore RMB bonds (excluding
CD) totaled RMB200.4 bilion, down by 78
billion from the previous quarter.



BIMNFEMARTITNMETE L,
HERBATHTEMEELFH.2025 F
=FER, BIMNFAEMARTIHNNEGET
BELH, 2EREATIIHEIARIFER,
BAMNFEMARMITNMNETESSEKE
Aiph{ERNLE L.

B ARTINCEZZHERINCZ S5
BE . HRIE swift ICEFE, 2025 F£=
ZEARMIINLCXGERLESTEDE

4.7%, BEi2HKINCR G ER E—FE L
H 5.4%, A\RMINCR G HEEEKINLRZ S
EMNLEE TR,

FEEREARMHOARMINLZ S
EREFETHE, ERLCBHHARTI
CRSEREN23.1 FiiErx, BESE
T 3.3%%; EETMIPIARMINLZFE
TEAQ’J 11 F{z%5T, IREE TR 10.2%;

FETHARMBINCZZGEREAYA 3.03
HnyJT:, IRLETBR 7%; FrinEmimAR
MINCRZRZEFELN 2.3 F{ZET, Kt
K 8.7%, HEARMINLZZGEREN
4900 1237, IREEEK 52.4%,

B ARTBEFEINCHEEE~HNLEERD
%o 2025 F=FE K, ITAZKELHE
MARMREFFEL 25121{2%x, 5B
GEERFNLEER 2.04%, REFER
[E5% 0.06 ME2 R

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 3 quarter of
2025,the market value of RMB-denominated
equities held by overseas investors
increased, while the global capitalization
remained relatively stable, the share of cross
border RMB equity investments in global
capitalization increased.

B The share of RMB FX trading in the
global FX trading decreased. According to
SWIFT message data, during the 3 quarter,
RMB FX trading value declined by about
4.7% while the global FX trading value
increased by 5.4% from the previous quarter,
the share of RMB in global foreign exchange
trading value declined, among which:

According to data from SWIFT message,
during the 3 quarter, the RMB trading in
London valued USD23.1 ftrillion, down by
3.3%; that in Hong Kong valued USDI1
frillion, down by 10.2%; that in France
valued USD3.02 ftrillion, down by 7%; that in
Singapore valued USD2.3 trillion, up by 8.7%;
that in South Korea valued USD490 biillion,
up by 52.4% on QoQ basis.

I The share of RMB assets included in the
official reserves decreased. At the end of
the 3 quarter of 2025, the equivalent value
of RMB assets that were included into the
official foreign exchange reserves was
USD251.2 billion , or 2.04% of the official
reserve assetfs, the weight decreased by
0.06 percentage points from the end of the
previous quarter.
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Offshore

Review

During the 3 quarter of 2025, the offshore
RMB market remained relatively stable with
low volatility, ORI declined slightly due to a

RMB Markets

decrease in the RMB foreign exchange
trading. During the quarter, the offshore RMB
market displayed the following
characteristics:

B The mechanism for supplementing
offshore RMB liquidity has been further
improved. The "RMB Business Funding

Arrangement”, which was infroduced by the
Hong Kong Monetary Authority, came info
effect on October 9. The arrangement allows
participating banks to obtain low-cost RMB
financing based on the Shanghai Interbank
Offered Rate (SHIBOR). It also adjusted the
infraday and overnight quotas to further
optimize the efficiency of intraday RMB fund
supply for cross-border RMB payment and
setftlement. The interest rate differential
between the CNY and CNH has narrowed
significantly, promoting expansion in the scale
of offshore RMB investment and financing.

I RMB cross-border financing became
more active. According tfo SWIFT message
data, the scale of RMB frade financing in the
39 quarter increased by 30% compared to the
previous quarter, making the RMB the 2
largest trade finance currency. The offshore
RMB bond market expanded further. In the 3
quarter, the People's Bank of China issued
central bank bills for a total of RMB105 billion in
three tfranches in Hong Kong, which refined
the RMB vyield curve in Hong Kong and
encouraged other entities to issue RMB bonds
offshore. By the end of the 3@ quarter, the
outstanding amount of offshore RMB bonds
exceeded RMB1.5 trillion, up by 8.4% on QoQ
basis.
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B The scale of RMB-denominated equity
investment expanded. By the end of the 3
quarter of 2025, overseas allocation to
RMB-denominated shares became more
active. The settlement value of RMB securities
investments between China and overseas
increased by 6.8% on YoY basis. The value of
domestic RMB-denominated shares held by
oversecas investors increased by 2.5% on QoQ
basis to RMB1.92 frillion, and the proportion of
RMB-denominated shares in cross-border
equity investment rose compared to the
previous quarter.

Forecasts

In the 4™ quarter of 2025, RMB maintained
moderate appreciation against US dollar. The
improvements in the RMB liquidity supply
mechanism in the offshore market helped to
boost the RMB investment and financing
activities. For the year 2025, China's economy
grew by 5%, with its economic aggregate
surpassing RMB140 trillion for the first time. The
economic growth was the highest in major
economies of the world. These fundamentals
helped to strengthen the confidence in
holding and using RMB in overseas markets. It
is expected that the ORI will experience a
moderate recovery in the 4" quarter and the
forecast value is 2.01%.



NMETRES, WSERE: For more information,
please contact us:

hERITR 5 R IT IR A SN HIPA Cross-border RMB&FX team, Transaction
b 3 s £ ) Banking Department, Bank of China, our
nitp: fww bankechi ffimarket  \eoSite:
s/cfi./ www.bankofchina.com/fimarket |\ pcite-

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

AFEFARBIER: About the ORI

EN: PEBTERARTIEH, Hx£MFABOC Offshore RMB Index”, B S#5iR ORI, ERMARTEE
fr&mmin ERNERKE. BRARMERYEZBRRNIER.

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.

1EEER: ORI EBUARMITEMERIE T MEBKT. REKT. BEHED. XS5RMESATMEREMIRE AN
KR, HREOEER, BEBEFEARTERRLEE. ARTIFASNCHEENKE. ARTIHNERRHRSERER
BOMEERR, XX ARERHITEE M.

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.

EZBR
Major features

XEBETH. ORBBHENARTESFSMTH LRESFEHER. BLZAKR. eI AEH
EHEERKENZEEEN.
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.

RERER#HR. ORBEHEANEAFEER, BREAREMAFAGRNRIEERITE, RREE
ZNRARMERCBRE.
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.

BRIUELEN. ORFEHUAEMEFemMTi7EN P ARTESMETNEERTEEMBGTE, XU
BRABMHNF XRRARTEE RSB TEH EREZRKFE.
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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RFPBEIRTT: About Us:

MERTRENE LRSI BOC is the most globalized and
comprehensive bank in China, with its

E%%E’\]%ﬁﬁ, 55]\71:&*@%% 62 /I\§ overseas institutions distributed in 62

X . AEETEEEARMI S EHE countries and regions around the world.
e m—n b~ s S As the most active international RMB bank
BB RITZ—, R TRATEN service provider, Bank of China has

EEARTEREZ EEARMLEETIH formed the fairly mature cross border RMB

e product lines, and takes the Ilargest

ERGSE. market share in China’s cross-border RMB
settlement businesses.

AREFX ‘HERTEEARDEH (OR) 7 MEARFREPERITROBRAFME. MSIAKEY, FIERLLIFERITRESE
RAR, BERBNAREHTEERENSIA. WHAER. ARERNERARNESE, FEEEMREEN. FFARREMRMERRT
SENENEENRERENRERESER, PERITRHBBERARDREEBEMTR .

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 confrary to original intention. The contents contained in the report are only for
reference, which do not constitute 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.



