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CRI for the 4™ Quarter of 2023
M Main Points

4R AT & AT 2023 Y2 Bank of China (“BOC” or “the Bank™) has released
1 AR TS (CRD). 45955, Py the Cross-border RMB Index (“CRI”) for the 4™
ZfF CRI FSX0H 364, &% - Z:pF |7 quarter of 2023. The result showed that the CRI for
7 8, BTG 4 5. the 4" quarter was 364, which increased by 7 point
from the previous quarter and 4 points higher than

the forecast value.

B A\RDBEEBEAZSHRFEHE W The proportion of RMB used under
REFIRTT cross-border settlement continued climbing up.

B A\RMAESEKIAANEE SRR M The share of RMB in global payment and
mran bt settlement climbed up.
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ANRTEEMFANEREE The cross-border RMB settlement value increased
WK 2023 FEPUEREE LS A Mg on YoY basis. The 4! quarter saw total cross-border

B 13 26, [FIHREK 25.9%. RMB settlement value exceed RMB13 trillion, which
grew by25.9% on YoY basis.

B A\RMEEMFEHSERL B Details on Cross-border Use of RMB
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® Current Account

The amount of cross-border RMB settlement
under current account increased on YoY basis. In
the 4" quarter of 2023, the amount of cross-border
RMB settlement under current account amounted
RMB3.87 trillion, up by 28.50% 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 RMB2.96 trillion, an increase by 30.7% on
YoY basis. Preliminary estimate showed that the
RMB receipts and payments under goods trade
accounted for 25.1% of the total receipts and
payments related to goods trade.

The value of RMB settlement under cross-border
service trade increased. In the 4" quarter of 2023,
the RMB settlement amount under cross-border
service trade exceeded RMB 440 billion, up by
31.0% on YoY basis.

® (Capital Account

The use of RMB in cross-border direct investment
increased. In the 4" quarter of 2023, the amount of
RMB settlement under direct investment was about
RMBI1.99 trillion, an increase by 13.4% on YoY
basis, in which:

The cross-border inbound direct investments that
were settled in RMB exceeded RMB910 billion,
which climbed by 9.7% on YoY basis;

The cross-border outbound direct investment that
were settled in RMB was about RMB1.07 trillion, up
by 16.8% on YoY basis.

The value of RMB settlement under cross-border
securities investment climbed. In the 4" quarter of
2023, the RMB settlement value under cross-border
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securities investment was about RMB7.07 trillion, up
by28.1% on YoY basis.

® Offshore Markets

The share of RMB used in global payment and
settlement declined. In the 4™ quarter of 2023, the
share of RMB used in global payment and settlement
was 3.46%, which climbed by 0.05 percentage points
from the previous quarter.

Comments

The CRI continued going up during the 4" quarter
and reached record high level, the cross border use of
RMB displayed the following characteristics in
2024:

B The proportion of RMB settlement under
the cross border receipts and payments of China
rose. In 2023, RMB exchanges rates against USD
fluctuated at relatively large scale, the year saw 91
trading days when the margin between the highest
and lowest trading price exceeded 300 bps, the
advantages of cross border RMB settlement in
avoiding exchange rate risks and facilitate cross
border trade and investment became more evident,
meanwhile, the optimized policies provided much
improved convenience of cross border use of RMB,
under the combined effects of the two factors, the
proportion of RMB settlement in cross border
transactions of China climbed. In the customers’
cross border receipts and payments through banks
for the year 2023, RMB accounted for 48.7%,
which was 8.3 percentage points higher than that
for 2022.

B The use of RMB in overseas markets further
expanded the network effect for international
use is gradually emerging. As manifested in the
SWIFT customer remittance data, RMB receipts
and payments occurred in 161 countries and
regions. More and more countries and regions
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became regional RMB payment centre besides
Hong Kong, UK Germany Luxembourg
Switzerland South Africa and Singapore saw RMB
payments with 77, 66+ 36+ 34. 28 and 49 countries
and regions during 2023, the network effect for
RMB international use is gradually emerging. In
2023, RMB customers remittance among countries
and regions excluding Mainland China grew by
20.4%, which was 6.9 percentage points higher than
that for the year 2022.

1.€.

B Some regions saw cross border RMB
remittance grew fast. For the year 2023, RMB
customer remittance in major countries in South
America grew by 251.5%, i.e. RMB remittance in
Brazil increased by three folds. RMB remittance in
Middle East and Mid Asia countries grew by 99.5%
and 135.3% respectively. RMB remittance in Africa
increased by 7.1%. RMB remittance in major North
America countries grew by 0.1%, that in European
countries declined by 1.8%. RMB remittance with
African declined by 6.4%. RMB
remittance in some hot regions maintained fast
growth. RMB remittance in ASEAN countries .

RCEP member countries and B&R countries grew
by22.7%- 29.9% and 21.1% respectively.

countries

Forecasts

2023 saw China GDP grow by 5.2% and import and
export trade grow by 0.2%. Chinese economy
maintained positive growth trend and China’s
contribution to global economic growth is expected
to exceed 30%, these factors provided sound basis
for further expansion of cross border use of RMB,
it is expected that the CRI for the 1 quarter will
keep mild growth and the forecast value is around
367.



MHRINT THREZL, BHUEFRZ: Please contact us:

W EERATAS SR T s B A AR T AN Cross-border RMB and Foreign Currency Team,
L Global Transaction Banking Department, Bank of
B i BATT D P China, or our website:

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

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

KFFHEBIT: About Us:

o B 4R AT 2 T B e BRE A1 22540 BOC is the most globalized and comprehensive bank
TR B B ARAT, BAMILI S % 64 1n China, with its overseas institutions distributed in
FAHIX . o EARAT R A T E pr more than 59 countries and regions around the world.
o PN , Among the most active international RMB bank
PV 25 F i R VAR AT 2 —, EJF
BT ; TN . i; service providers, it has formed the fairly mature
PN T Ak, 5

I o e RMB product lines, and takes the largest market
AR F MR S, HREE, share in China’s cross-border RMB settlement

WITAT BIEMTRE =548 73T businesses. BOC Hong Kong, Macau Branch, Taipei
B2 31T BT BRI 4T. Branch,  Frankfurt Branch, Paris Branch, Sydney
W AR AT AF N TR 4T . BEEE Branch BOC Malaysia, BOC Hungary,
WHAT HATAT RE4T 5JE Johannesburg Branch, BOC Zambia, New York
N AT o AT N R AR 4T 18 E N1 Branch, Tokyo Branch, Manila Branch have been
EEAT, TAREE AR MIEE 242 appointed as the RMB clearing bank by the People's

A FR RS B ) R K N R T & Bank of China. Moreover, the RMB clearing system
% of BOC (Hong Kong) is the system with the longest

service time.

AR A o EARAT I AR 4R 8 (CRD "HRHR BUs T ERAT IR A IR AT iy . R4
FERATIRG AR A FE, ARUEMIERBR. BHAA . 5 kA, STy
E AT A AR A, HAGMN RGBT AR SRS M AE s, Ak A S m A gt
2%, AHSAEREB R XA S Frit fUE B S SO B R s & T m A
HEARAT A R F AS RS STAE

The intellectual property rights in connection with “BOC Cross-border RMB Index (CRI)” in this report
are owned by Bank of China Limited. Without the consent from Bank of China Limited, the report shall
not be replicated, copied or distributed in any form. In case of any citation for distribution, it shall be
indicated that the source is Bank of China Limited, and the report shall not be cited, abridged and
modified contrary to the original intention. The contents and views contained in this report are for
reference only, 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.



