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CRI for the 3™ Quarter of 2024
M Main Points

1 E4RAT K AT 2024 £ =Z=F % Bank of China (“BOC” or “the Bank”) has released

B N M#EH (CRI). 4555 R, = the Cross-border RMB Index (“CRI”) for the 3
iy CRI F8 50K 370, B 125 )7k quartre(:ir of 2024. The result'showed that the CRI‘for
6 i, ACTFME 9 . the 3™ quarter Was 370, which decreased jby 6 points
from the previous quarter and 9 points below

forecast value.

B A\RMAEBEEYMA %K) M The proportion of RMB used under
8 FH LA B 9% cross-border goods trade settlement declined.

B ARMAEERIANERE SR M The share of RMB in global payment and

18] 7% settlement declined.
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B EAER B Overall Profile

ANRTEEFHAMAREERE. The cross-border RMB settlement value increased
2024 =G AR TEEEY on YoY basis. saw The total cross-border RMB
16.4 12 7C, R 13.6%. settlement value for the 3™ quarter was RMB16.4

trillion, which grew by 13.6% on YoY basis.

WA K s 4 T 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 3™ quarter of 2024, the amount of cross-border
RMB settlement under current account was about
RMBH4 trillion, up by 5.0% 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 trillion, an increase by 3.8% on YoY
basis. Preliminary estimate showed that the RMB
receipts and payments under goods trade accounted
for 27.8% of the total receipts and payments related
to goods trade, which dropped by 1.9 percentage
points from that for the previous quarter.

The value of RMB settlement under cross-border
service trade increased. In the 3™ quarter of 2024,
the RMB settlement amount under cross-border
service trade was approximately RMB 488 billion,
up by 18.8% on YoY basis.

® (Capital Account

The use of RMB in cross-border direct investment
increased. In the 3™ quarter of 2024, the amount of
RMB settlement under direct investment was about
RMBI1.9 trillion, which dropped by 8.0% on YoY
basis, in which:

The cross-border inbound direct investments that
were settled in RMB was about RMB925 billion,
which climbed by 0.3% on YoY basis;

The cross-border outbound direct investment that
were settled in RMB was about RMB985 billion,
down by 14.6% on YoY basis.

The value of RMB settlement under cross-border
securities investment climbed. In the 3™ quarter of
2024, the RMB settlement value under cross-border
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securities investment was about RMB9.8 trillion, up
by22.0% on YoY basis.

® Offshore Markets

The share of RMB used in global payment and
settlement increased. In the 3™ quarter of 2024, the
value of global RMB payments and settlement
through SWIFT grew by 0.9% while value of global
payments and settlement grew by 4.9% from the
previous quarter, the share of RMB used in global
payment and settlement was 4.36%, which dropped
by 0.18 percentage points from the previous quarter.

Comments

The CRI declined in the 3™ quarter after continuous
climbing, 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 3™
quarter, the goods trade of China grew by 1.5% on
QoQ basis, while the value of RMB settlement
under goods trade grew by 0.2%. subject to the
overall influence from various factors, e.g. trade
regional distribution and structure of trade products,
the value of RMB settlement under goods trade
grew at lower pace than that of goods trade.

B New hotspots emerged for cross border use
of RMB under capital account. Besides the active
use of RMB in cross border securities investment
and financing, the cross border RMB loans and
trade finance showed strong momentum of growth.
At the end of Aug, the balance of RMB loans
extended by domestic financial institutions to
overseas institutions grew by 7.6% from that at the
end of Jun and by 48.4% from that at the end of
Aug of 2023; during the 3™ quarter, RMB trade
finance through SWIFT grew by 10.2% from the 2"
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quarter, the share of RMB in global trade finance
rose to 5.9%, which was 0.7 percentage points
higher than that for the 2" quarter.

B  The scale of RMB customer remittances in
some overseas regions continued to grow rapidly.
The SWIFT message system showed that, during
the 3" quarter, the RMB customer remittance in
North America declined by small scale from the
previous quarter, that in B&R countries and regions
grew by 4.2%, that in RCEP member countries
except China grew by 2.3% on QoQ basis, among
which the ASEAN countries saw RMB customers
remittance grew by 3.8%. RMB
remittance in Africa. Middle East and Central Asia

grew by 9.3%-. 33.3% and 16.4% respectively.

customer

Forecasts

In Sep, The Opinion on Promoting High Quality
Development of Service Trade through High Level
Opening Up issued by the General Office of the State
Council pointed out that the cross-border use of
RMB in service trade should be expanded and cross
border RMB trade finance and re-finance should be
supported. The policy helps to enhance the use of
RMB in the trade sector and promote the growth of
RMB cross-border financing. Benefiting from the
favorable policy environment, it is expected that the
CRI will rise again in the 4™ quarter, and the forecast
value is around 374.
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