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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.
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1 For detailed distribution of the survey samples, see Part IV of this report: Description on the Market Survey Sample 
of This Year

The Bank of China White Paper on the Global Use of RMB (hereinafter 
referred to as the White Paper) is an annual report issued by Bank of China. 
The report is based on a questionnaire survey which was conducted by Bank 
of China through its global business network. The evaluation and feedback 
from domestic and foreign market entities on the cross-border use of RMB 
products and services are collected and sorted out and compiled into the 
White Paper.

The 2026 survey received feedback from over 3,600 market entities from 43 
countries and regions worldwide, including 2,488 domestic enterprises, 582 
overseas Chinese-funded enterprises, 435 overseas non-Chinese-funded 
enterprises, and 108 overseas financial institutions1.

The questions covered the level of global use of RMB, evaluation of RMB's 
role as an international  currency,  preferences and evaluation on 
cross-border RMB products and services, service channels and the related 
infrastructure, and the availability of cross-border RMB products. The 
responses to these questions collectively reflected the development trends 
and overall status of the global use of RMB in 2025.

The survey results show that the intention to use cross-border RMB by 
domestic and foreign market entities was stable; the role of RMB as an 
international currency and the service experience by enterprises using 
cross-border RMB was improving; the role of  RMB in faci l i tat ing 
cross-border trade and investment has been more prominent. The survey 
also finds that there remain difficulties and bottlenecks in the cross-border 
use of RMB. For instance, cross-border RMB products and services remain 
to be further popularized and promoted, and the basic service supporting 
system still needs to be strengthened.

The steady growth of China's economy and foreign trade has laid a solid 
foundation for sustaining long-term growth in demand for cross-border use 
o f  R M B  a n d  c r e a t e d  r i c h  a p p l i c a t i o n  s c e n a r i o s .  T h e  c o n t i n u o u s  
improvement in China's institutional opening-up to the outside world and the 
increasing inclusiveness and resilience of cross-border RMB infrastructure 
will provide ample space for RMB products and services innovation and 
expansion. Against this backdrop, this year's market survey reflects the 
positive prospect that the global use of RMB is building momentum amidst a 
strengthening market foundation and moving toward a new stage of 
enhancement.
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Chapter I
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offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 
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leverage ratio for cross-border lending by wholly foreign-owned 
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management of cross-border lending. By enhancing banks' 
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for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.
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1. The share of emerging market and developing economies in 

global economic is rising.

According to the IMF's World Economic Outlook released in January 

2026, emerging market and developing economies grew by 4.4% in 

2025, 1.1 percentage points higher than the global economic growth 

rate. Based on the IMF's 2025 global growth estimates and relevant 

think tank research2, the share of emerging market and developing 

economies in global GDP in 2025 is approximately 41.4%, up by about 

0.4 percentage points from 2024.

China's economy grew by 5% in 2025, with total output exceeding RMB 

140 trillion, contributing about 30% of the global growth. China's 

economic growth is not only a major engine driving global growth but 

also an important supporting force behind the rising share of developing 

economies in global GDP.

2. Foreign trade of Asian countries, including China, maintained 

relatively fast growth.

According to the WTO's Global Trade Outlook and Statistics report 

released in March 2026, global trade volume grew by 4.6% in 2025, 

with Asian imports up by 6.0% and exports up by 9.5%.

Chapter II

Macro Environment and Positive Progress of the Global Use of RMB

2 Global Development Report 2025, released by the China International Development Knowledge Center 
in October 2025.

In 2025, China's total goods trade exceeded RMB 45 tri l l ion, 

accounting for about 12% of global goods trade. China's goods trade 

with ASEAN and Belt and Road partner countries grew by 8% and 

6.8% respectively, both higher than overall global trade growth, 

playing a positive role in driving stable trade growth for emerging 

market and developing economies.
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Positive Progress of the 
Global Use of RMB
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Global and China Economy Growth Estimates

Global Economy Developed Economies Emerging Markets and Developing Economies China

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
2024 2025 (Estimate) 2026 (Estimate)

Source: 1. The forecast for China's economy and the global economy in 2026 are from the World Economy Yellow 

Book: Analysis and Forecast of World Economic Situation in 2026, by Chinese Academy of Social Sciences

 2. The regional economic forecast data are from the IMF Word Economic Outlook: Global Economy: Steady 

amid Divergent Forces

06



2. Foreign trade of Asian countries, including China, maintained 

relatively fast growth.

According to the WTO's Global Trade Outlook and Statistics report 

released in March 2026, global trade volume grew by 4.6% in 2025, 

with Asian imports up by 6.0% and exports up by 9.5%.

3. RMB interest rates remained low.

China's price level remained stable. Compared with major economies, 

China's year-on-year CPI growth was lower than that of major large 

economies.

4. The RMB exchange rate remained generally stable.

At end of 2025, the RMB exchange rate indexes against the CFETS 

currency basket, the BIS currency basket, and the SDR basket stood 

at 97.99, 104.67, and 92.71 respectively, down by 3.4%, 2.4%, and 

1.9% respectively from the end of 2024. The RMB appreciated 

against the U.S. dollar, breaking the 7.0 key level, up by 4.3% from 

end of 2024.

Compared with other major economies, RMB market interest rates 

remained at a relatively low level. Taking the 10-year tenor as an example, 

at the end of 2025, the yield to maturity of Chinese government bonds was 

about 230 basis points lower than that of U.S.Treasury bonds

Comparison of 10-year Treasury bond YTM between
China, the US, EU and Japan

Source: WIND

China The US Japan EU
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market and developing economies.
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5.The cross-border RMB settlement in China continued to expand.

Against the backdrop of growing economic multipolarity, China 

serves as an important anchor of stability and engine for growth, 

creating a favorable foundation for expanding global use of RMB. The 

rising weight of emerging market and developing economies in global 

economy and trade has increased their demand for diversified, 

stable, and efficient settlement systems; the need to avoid exchange 

rate risks and save exchange costs in bilateral trade has further 

grown; and central banks and investors in relevant countries have 

paid more attention to optimizing currency composition in reserve 

asset allocation to diversify risks and enhance resilience. Based on 

China's economy and trade, the RMB-with its stable value, inclusive 

ecosystem, and reliable credit-saw its international use rise in scale 

and level amid multipolar evolution of the global economy.

In 2025, the total value of cross-border RMB settlement in China was 

approximately RMB 70.6 trillion, up by 10.2% year-on-year. Among 

this, cross-border RMB settlement under current account was RMB 

17.8 trillion, up by 9.9%, goods trade RMB settlement under current 

account was about RMB 13.7 trillion, up by 10.7%.

The Bank of China Cross-border RMB Index (CRI), which tracks the 

activity of cross-border use of RMB, generally trended upward, closing 

at 368 points at the end of 2025, higher than that for the previous year. 

The Bank of China Cross-border RMB Index (CRI) comprehensively 

reflects the activity of cross-border use of RMB in three stages: 

cross-border outbound flow, overseas circulation, and cross-border 

inbound flow. Among these, the activity of RMB usage in cross-border 

outbound flow and cross-border inbound flow increased by 3.8% and 

1.2% respectively compared with the previous year.

Chapter II
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(I) Enhancing Convenience of 
Cross-border RMB Settlement

Upgraded functions of the Shanghai FTZ Free Trade Account-after 

the upgrade, such accounts can directly transfer funds with overseas 

accounts and offshore accounts based on corporate payment/receipt 

instructions. Pilot enterprises handling capital account business other 

than securities investment are no longer subject to the " gap between 

total invested capital and registered capital" and foreign debt quota or 

administrative approvements, nor do they need to go to the foreign 

exchange authority for pre-registration or filing, further improving the 

ease of cross-border capital flows.

Promoted the nationwide rollout of the integrated domestic and 

f o r e i g n  c u r r e n c y  c a s h  p o o l i n g  b u s i n e s s  f o r  m u l t i n a t i o n a l  

corporations. More eligible multinational corporations can centrally 

manage domestic and overseas funds, conduct surplus-deficit 

adjustments, centralized receipt/payment for current account 

transactions, and netting settlement, further improving capital 

efficiency and reducing conversion costs.

(II) Upgrading Supporting Facilities for 
RMB Bond Investment and Financing

Chapter III

Policy Support for the Cross-border Use of RMB

Fully liberalized bond repo operations-for the first time, access was 

expanded from the previous three categories (offshore sovereign 

institutions, offshore RMB clearing banks, and participating banks) to 

all overseas institutional investors eligible for cash bond trading in the 

interbank bond market, including those entering via direct access and 

Bond Connect.

Improved the bond repo mechanism-clarified that bond repurchase 

includes both repurchase agreements repos and buy/sell-back 

repos, al lowing underlying bonds to be transferred from the 

repo-borrower to the funds provider, thus clarifying rights and 

obligations, facilitating default disposal, aligning with the trading 

habits of overseas institutional investors, and enhancing bond 

liquidity.

Further enriched the product types under Swap Connect; extended 

the tenor of interest rate swap contracts to 30 years, and introduced 

contracts using LPR (Loan Primary Rate) as  the reference rate, 

meeting the diverse needs of overseas institutions in managing RMB 

interest rate risk.

Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

Policy Support for the 
Cross-border Use of RMB

Chapter III
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(III) Building a Multi-Channel, 
Complementary Cross-border 
Payment and Settlement System

Revised the Business Rules of the Cross-border Interbank Payment 

System (CIPS)-the revised rules support hybrid settlement models, 

thus meeting both the real-time gross settlement needs for large 

urgent payments and the timed net settlement for batch transactions, 

further saving liquidity usage.

Promoted interconnection of small-value fast payment systems. In 

June 2025, the "Payment Connect" (cross-border payment link) was 

officially launched, directly connecting mainland China's online 

payment interbank payment system (IBPS) with Hong Kong's Faster 

Payment System (FPS), providing efficient, convenient, and secure 

cross-border payment services in RMB and HKD for mainland and 

Hong Kong residents. The China-UAE fast payment system 

interconnection project was also officially launched, supporting online 

fast cross-border remittances for enterprises and individuals of the 

two countries.

Chapter III

Policy Support for the Cross-border Use of RMB

Fully liberalized bond repo operations-for the first time, access was 

expanded from the previous three categories (offshore sovereign 

institutions, offshore RMB clearing banks, and participating banks) to 

all overseas institutional investors eligible for cash bond trading in the 

interbank bond market, including those entering via direct access and 

Bond Connect.

Improved the bond repo mechanism-clarified that bond repurchase 

includes both repurchase agreements repos and buy/sell-back 

repos, al lowing underlying bonds to be transferred from the 

repo-borrower to the funds provider, thus clarifying rights and 

obligations, facilitating default disposal, aligning with the trading 

habits of overseas institutional investors, and enhancing bond 

liquidity.

Further enriched the product types under Swap Connect; extended 

the tenor of interest rate swap contracts to 30 years, and introduced 

contracts using LPR (Loan Primary Rate) as  the reference rate, 

meeting the diverse needs of overseas institutions in managing RMB 

interest rate risk.

Further expanded QR code cross-border interconnectivity 

cooperation. In July 2025, the Cross-border QR Code Unified 

Gateway was officially launched, covering countries and regions such 

as Singapore, Malaysia,  and Thailand. In September 2025, 

cooperation on cross-border QR code payment interconnection 

between China and Indonesia was launched. In October, the Bank of 

Thailand announced the establishment of cross-border QR code 

payment links with Alipay, WeChat Pay, and UnionPay, enabling 

direct connectivity for instant retail payment In December 2025, QR 

code cross-border interconnectivity between China and Vietnam 

was realized, and the first digital RMB wallet cross-border QR code 

consumer payment transaction was completed in Laos.

(IV) Promoting Development of Offshore 
RMB Markets
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Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.
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Description on the Market 
Survey Sample of This Year

Chapter IV
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

This survey distributed questionnaires and collected feedback from 

January 20, 2026, to February 25, 2026. A total of 3,501 responses 

were received from domestic and overseas industrial and commercial 

enterprises, including 2,488 from domestic enterprises, 582 from 

overseas Chinese-funded enterprises, and 431 from overseas 

non-Chinese-funded enterprises. In addition, 108 responses were 

received from overseas commercial banks.

Chinese-Funded
Enterprises,

77.4%

Sino-foreign
Joint Enterprises,

4.9%

Wholly foreignowned
Enterprises,

13.6%

Other, 4.2%

Distribution of Domestic Enterprises by Equity Nature
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(III) Regional Distribution of Surveyed Overseas Enterprises

Overseas participating enterprises are from 43 countries and regions 

worldwide3.

3 Hong Kong SAR of China, Macao SAR of China, Japan, the Republic of Korea, Singapore, Thailand, 
Malaysia, the Philippines, Indonesia, Cambodia, Laos, Russia, Switzerland, Germany, Belgium, 
Luxembourg. Serbia, France, the United Kingdom, Portugal, Italy, Sweden, Romania, Greece, Canada, 
the United States, Panama, Mexico, Brazil, Chile, Peru, South Africa, Botswana, Tanzania, Mauritius, 
Zimbabwe, Zambia, Turkey, the United Arab Emirates, Pakistan, Mongolia, Kazakhstan, Australia

4 Hong Kong SAR of China, Macao SAR of China and Taiwan of China, Myanmar, Thailand, Vietnam, 
Singapore, Malaysia, Indonesia, Cambodia, the United Kingdom, Germany, Switzerland, Italy, 
Zimbabwe, Djibouti, Tanzania, South Africa, Angola, Canada, the United States, Mexico, Chile, Turkey, 
Mongolia, Sri Lanka,Pakistan

Europe, 27.3%

America, 12.3%

Oceania, 4.9%

East Asia, 5.8%

Hong Kong SAR, Macau SAR
and Taiwan of China, 14.8%

ASEAN, 17.6%

South Asia, Central Asia,
Middle East and Other Asian
Countries, 6.3%

frica, 10.9%

(IV) Regional Distribution of Surveyed Overseas Commercial 

Banks

There were 108 responses received from overseas commercial 

banks that covered 27 countries and regions 4.  The regional 

distribution is as follows:

Africa, 16.7%

Hong Kong SAR,
Macau SAR and
Taiwan of China, 
24.1%

Asean, 20.4%

Europe, 14.8%

America, 12.0%

East Asia,South Asia
and Central Asia, 12.0%

(I) Distribution of Domestic Enterprises by Ownership

(II) Distribution of Overseas Enterprises by Ownership

Composition of Overseas Enterprises

Overseas 
Non-Chinese-Funded 

Enterprises,
42.5%

Overseas 
Chinese-Funded 

Enterprises,
57.5%

Regional Distribution of Surveyed Overseas Enterprises

Regional Distribution of Overseas Commercial Bank Surveyed
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

(i) RMB as a Settlement Currency

1. Expectations for cross-border use of RMB remained stable.

In 2025, more than 50% of surveyed domestic industrial and 

commercial enterprises and more than 30% of surveyed overseas 

industrial and commercial enterprises expected the scale of 

cross-border RMB settlement to further increase. Compared with 

the previous year, the proportion of enterprises expecting a further 

increase in RMB usage declined, while the proportion expecting the 

scale to remain roughly the same increased notably, and the 

proportion expecting a decrease declined significantly.

The survey results showed that  both domestic and foreign 

enterprises' expectations for the scale of cross border use of RMB 

have converged toward "Remaining stable," reflecting a trend of 

steadying willingness for the use of RMB in cross-border settlement. 

In particular, the proportion of enterprises expecting a decrease in 

cross-border RMB usage has markedly fallen compared to the 

previous year, indicating that under the current environment, more 

enterprises opt to maintain their existing level of cross-border use of 

RMB. Such stabilizing expectations of enterprises also underpin the 

potential and prospects for further expansion upon favorable 

opportunities.

Market Participants' Assessment 
on the Functions of RMB as an 
International Currency

Chapter V
Chapter V

Market Participants' Assessment on the Functions of RMB as an International Currency

Note: The vertical axis indicates the proportion of enterprises reporting a particular change in RMB usage scale.
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Plan to 
Increase

Remained 
Unchanged

Plan to 
Decrease

Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

(ii) RMB as a Financing Currency

1. Willingness to use RMB as financing currency is relatively 
positive.

Among overseas Chinese-funded enterprises already using RMB 

financing, 49.7% responded that their level of RMB financing use had 

increased compared with one year ago. Among non-Chinese- 

funded overseas enterprises already using RMB financing, 49.4% 

expected their RMB financing use to increase in the coming year. 

Approximately half of overseas enterprises that have used RMB 

financing either increased or shown a stronger inclination to increase 

their RMB financing, indicating RMB financing is undergoing a shift 

from being merely a financial tool to a regular business practice.

2. Exchange rate risk control is the most prominent factor 
influencing overseas Chinese-funded enterprises' use of RMB 
financing.

Among the many factors affecting whether overseas Chinese-funded 

enterprises use RMB financing, 55.0% selected "whether exchange 

r a t e  r i s k  c a n  b e  e f f e c t i v e l y  c o n t r o l l e d ".  W h e n  o v e r s e a s  

Chinese-funded enterprises choose to use RMB f inancing in 

overseas markets, they are highly concerned about the exchange rate 

risk of RMB against local currencies or other major international 

currencies during the financing period. "Exchange rate risk" becomes 

the primary consideration, indicating that the availability of offshore 

RMB exchange rate risk hedging products and services plays an 

important supporting role in unlocking the demand for RMB financing.

3. Overseas non-Chinese-funded enterprises are more concerned 
with the financial attractiveness of RMB financing.

46.4% of surveyed overseas non-Chinese-funded enterprises reflected 

that the interest rate level is the main factor attracting them to use RMB 

financing. Among major international currencies, the relatively low 

interest rate of the RMB has strong financial appeal to overseas 

enterprises. In addition, overseas non-Chinese-funded enterprises also 

pay considerable attention to exchange rate risk management when 

u s i n g  R M B  f i n a n c i n g - n e a r l y  3 0 %  o f  s u r v e y e d  o v e r s e a s  

non-Chinese-funded enterprises indicated that their use of RMB 

financing depends on whether they can obtain RMB income. This finding 

suggests that overseas non-Chinese-funded enterprises with close 

economic and trade ties with China and sustained, stable RMB income 

hold greater potential for growth in RMB financing demand.
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.
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In 2025, supported by a stable RMB exchange rate and low financing interest rates, 

cross-border RMB loan demand from domestic and foreign market entities 

expanded rapidly, showing three characteristics:

● Increase in large-ticket loans to non-Chinese enterprises. In 2025, Bank of 

China completed several large-ticket RMB loans to non-Chinese enterprises. For 

example, in August 2025, Bank of China Sydney Branch, as exclusive financing 

advisor, joint lead bookrunner, exclusive agent and RMB account bank, successfully 

arranged a RMB 14.2 billion syndicated loan for the world's fourth-largest and 

Australia's third-largest iron ore producer, to support the company's needs for clean 

new energy and equipment amid its green transition-this is the largest RMB loan to a 

non-Chinese enterprise to date. In October 2025, Bank of China (Turkey), in 

coordination with the Macau Branch, extended a RMB 300 million medium-term loan 

to Turkish Airlines, the largest RMB loan in Turkey's local market.

● Widespread use of the "insurance + financing" model. Insurers underwrite 

part of the political and commercial risks, while commercial banks focus on credit 

risk control and mitigation. The "insurance + financing" model enhances the 

security of cross-border RMB loans and expands their application scenarios. For 

example, Bank of China Johannesburg Branch, cooperating with China Export & 

Credit Insurance Corporation (Sinosure), provided export buyer's credit for the 

construction and operation of an auto manufacturing base in South Africa. Bank of 

China London Branch, cooperating with Lloyd's of London, provided RMB 140 

m i l l i o n  i n  a c c o u n t s  r e c e i v a b l e  f i n a n c i n g  f o r  a  e n t e r p r i s e ' s  o v e r s e a s  

telecommunications project.

● Green and low-carbon projects have emerged as hotspots for RMB 

financing. Most green environmental protection and low-carbon emission- 

reduction projects have stable cash flows but long repayment cycles and are 

interest-rate sensitive. Using RMB financing for the development and operation of 

overseas green and low-carbon projects not only reduces interest costs but also 

creates a closed loop for fund usage, avoiding exchange rate risk. In 2025, 

cross-border RMB financing for green and low-carbon projects grew rapidly. In 

addition to the Sydney Branch's syndicated loan for the Australian iron ore 

producer, Bank of China Mexico Sub-branch, in coordination with the Panama 

Branch, provided RMB loans to Zuma Energy in Mexico for the operation of green 

energy projects. Bank of China Tianjin Branch and Bank of China Malaysia formed 

an internal syndicate, using the "insurance + financing" model, to provide RMB 

loans for the construction of a hazardous waste treatment plant in Malaysia.

Box (I): New Features of RMB Financing Usage in 2025Box (I): New Features of RMB Financing Usage in 2025
(iii) RMB as an Investment Currency

1. The level of RMB settlement in foreign direct investment 

(FDI) by domestic enterprises saw some fluctuation.

Compared with the previous year, the proportion of the surveyed 

domestic "going-out"  enterprises whose RMB contribution 

accounted for 20%-50% of the FDI was 14.8%, which was 7.5 

percentage points lower than the survey in the previous year. The 

proportion whose RMB contribution was not less than 50% was 

22.2%, which was down by 4.9 percentage points from the previous 

year. Affected by various market factors such as RMB exchange rate 

appreciation5, the exchange rate regime of the destination country, 

the currency denomination of project cash flows, and the degree of 

localization of the investment project, the level of RMB settlement in 

FDI by Chinese enterprises has experienced some fluctuation.

2. More than half of overseas non-Chinese-funded enterprises 

plan to increase the proportion of RMB settlement in their 

overseas direct investment (ODI) to China.

RMB has become the settlement currency for the ODI in China by 

most of the overseas non-Chinese-funded enterprises. The survey 

shows that over 80% of overseas non-Chinese-funded enterprises 

used RMB contributions in their direct investment in China, and more 

Less Than 20% 20%-50% Over 50%
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2024 2025

than half of the surveyed enterprises plan to increase the proportion 

of RMB contributions. A series of policies facilitating RMB settlement 

in cross border direct investment by foreign investors-i.e. simplifying 

s e t t l e m e n t  p r o c e d u r e s ,  r e m o v i n g  r e s t r i c t i o n s  o n  o n s h o r e  

reinvestment, and allowing overseas investors to use RMB for equity 

transfers and profit distributions-have encouraged increased RMB 

contributions to ODI in China by overseas non-Chinese enterprises.

White Paper on the Global Use of RMB (2026)

Distribution of the Proportion of RMB Capital Contribution 
in FDI by Chinese "Going Abroad" Enterprises

5 When the RMB is appreciating against USD, CNY rate tends to be stronger than CNH, the enterprises 
are  inclined to purchase the foreign exchange for FDI in the domestic market and remit the funds 
cross-border in foreign currency.
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

At end of 2025, the outstanding value of China's bond market was RMB 196 trillion, 

of  which the balance of  RMB bonds held by overseas inst i tut ions was 

approximately RMB 3.5 trillion, accounting for 1.8% of China's bond market, which 

was a relatively low level during the past five years.

RMB market interest rates are relatively low. Taking the yield to maturity（YTM）of 

5-year government bond comparison, the YTM of Chinese government bond was 

about 200 bps lower than that of U.S. Treasuries, and about 100 bps lower than that 

of the European government bonds. At current market prices, the hold-to-maturity 

return of Chinese government bonds is lower than that of the comparable US and 

European bonds.

However, in terms of the total return, the real return, and the risk-adjusted return, 

RMB bonds remain an attractive asset allocation choice.

1. Total return.  In recent years, RMB interest rates have slowly declined, and RMB 

bond prices have gradually risen. The total return on holding RMB bonds-i.e., 

interest income plus capital gains-still has certain advantages compared to major 

international bond markets.

Box (II): The Total Return, Real Return, and Risk-Adjusted 
Return of RMB Bonds

Box (II): The Total Return, Real Return, and Risk-Adjusted 
Return of RMB Bonds

2. More than half of overseas non-Chinese-funded enterprises 

plan to increase the proportion of RMB settlement in their 

overseas direct investment (ODI) to China.

RMB has become the settlement currency for the ODI in China by 

most of the overseas non-Chinese-funded enterprises. The survey 

shows that over 80% of overseas non-Chinese-funded enterprises 

used RMB contributions in their direct investment in China, and more 

3. The share of RMB financial assets in commercial banks' 

asset allocation declined.

In the 2025 survey, more than half of the surveyed overseas 

commercial banks allocated less than 1% of their investable assets to 

RMB financial assets, up by 36.3 percentage points from the previous 

year. Only 20% of surveyed overseas commercial banks allocated 

more than 5% of their investable assets to RMB financial assets, 

down by more than 30 percentage points from the previous survey. 

Overseas commercial banks have reduced their allocations to RMB 

financial assets.
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than half of the surveyed enterprises plan to increase the proportion 

of RMB contributions. A series of policies facilitating RMB settlement 

in cross border direct investment by foreign investors-i.e. simplifying 

s e t t l e m e n t  p r o c e d u r e s ,  r e m o v i n g  r e s t r i c t i o n s  o n  o n s h o r e  

reinvestment, and allowing overseas investors to use RMB for equity 

transfers and profit distributions-have encouraged increased RMB 

contributions to ODI in China by overseas non-Chinese enterprises.

Note: China data from Bloomberg Government and Policy Bank Total Return Index; other countries from corresponding 
Bloomberg Treasury Total Return Index. For comparability, indices are normalized to 100 on January 3, 2023.
Sources: Bloomberg, Wind, Bank of China
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

Therefore, allocating RMB assets in a bond portfolio helps further diversify risk and 

improve the portfolio's risk-adjusted return (Sharpe ratio). In a simulated portfolio 

comparison: Portfolio 1: 60% US, 20% Japan, 20% Europe; Portfolio 2: 40% US, 20% 

Japan, 20% Europe, 20% China.

After inclusion of the RMB bonds, the portfolio's annualized return increased by 0.86 

percentage points, volatility decreased by 1.06 percentage points, and the Sharpe 

ratio increased by 0.53 percentage points. Allocating RMB bonds clearly improves 

the overall risk-return trade-offs of a bond investment portfolio.

Note: Sharpe ratio = (average return of portfolio - risk-free rate) / standard deviation of portfolio return. 
A positive Sharpe ratio indicates that returns exceed the risk-free asset; a larger positive value 
indicates higher excess return per unit of risk.

US

Japan

Europe

China

Portfolio 1

Portfolio 2

Period Return（2023-2025) Annualize 
Return

Annualized 
Volatility Sharpe Ratio

10.89%

6.50%

13.63%

24.79%

10.56%

13.34%

3.51%

2.12%

4.35%

7.66%

3.40%

4.26%

5.54%

3.48%

5.74%

1.03%

4.29%

3.23%

0.63 

0.61 

0.76 

7.43 

0.79 

1.32 

(iv) RMB as Invoice Currency

1. Overseas trade partners' willingness to accept RMB as 

invoice and settlement currency has increased.

Using a scale where "0" indicates that overseas trade partners do not 

accept RMB as invoice and settlement currency at all, and "4" 

indicates complete acceptance. Enterprises that rated their partners' 

willingness as "3" or "4" (i.e., relatively accept or fully accept) together 

accounted for 62.1% of the surveyed domestic enterprises, up by 4.9 

percentage points from the previous survey. 24.2% rated "2" 

(neutral), down by 6.3 percentage points from the 30.4% for the last 

year, indicating a shift toward more positive willingness among 

overseas partners to use RMB as invoice and settlement currency.

2. Real return.  After adjusting for inflation, the real yield on RMB bonds narrows the 

gap significantly with the yields of treasury bond of the major international currency 

issuing countries and even outperforms some of the bonds.

3. Risk-adjusted return.  Compared with the cyclical growth patterns of other 

major large economies, China's economic growth is more stable, and the correlation 

between RMB interest rate movements and those of other large economies is weak, 

even negative in recent years. As shown in the figure, the correlation between 

Chinese government bond prices and U.S. Treasury prices is -0.49, whereas the 

correlation for other countries' bonds with U.S. Treasuries is significantly higher, e.g., 

UK 0.70, Germany 0.53, Japan 0.45.

Chapter V

Market Participants' Assessment on the Functions of RMB as an International Currency

Note: Data as of January 2026. Nominal rate is the monthly average rate for that ountry.
Sources: Wind, Bank of China
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Supported domestic banks expanding interbank funding with 

offshore institutions. Integrate various types of cross-border RMB 

interbank funding such as account financing and bond repurchase 

into the macro-prudential management framework, but excluding 

investments in or purchases of debt instruments such as interbank 

certificates of deposit or bonds. RMB trade financing is not counted 

toward banks' cross-border interbank financing quotas.

Adjusted certain rules for cross-border lending to overseas 

borrowers by domestic banking financial institutions; raised the 

leverage ratio for cross-border lending by wholly foreign-owned 

banks, Sino-foreign joint venture banks, and branches of foreign 

banks in China; set a floor for banks' cross-border loan balance at 

RMB 10 billion and optimized the requirements for look-through 

management of cross-border lending. By enhancing banks' 

cross-border lending capacity , these measures strengthen support 

for offshore RMB liquidity from the supply side.

Increased the supply of high-credit-rated RMB assets in offshore 

markets. Regularized issuance of central bank bills; enriched the 

tenor variety of RMB government bonds-for the third time in eight 

years, a 30-year RMB government bond of RMB 10 billion was 

issued, promoting the continuous improvement of the offshore RMB 

yield curve.

Enriched liquidity adjustment tools for offshore RMB markets. The 

range of mainland investors under Southbound Bond Connect was 

expanded to include four types of non-bank institutions: securities 

firms, funds, insurance companies, and wealth management 

companies, broadening the channels for domestic funds to enter 

offshore markets. The use of bonds floating in domestic China as 

broadly accepted eligible collateral in Hong Kong and global markets 

made positive progress, and policy measures to replenish RMB 

liquidity via onshore RMB bond repurchase were further optimized.

3. The proportion of enterprises reporting an increase in the 

number of RMB-denominated contracts signed remained 

stable.

34.2% of  the surveyed domestic industrial  and commercial  

enterprises reported that the number of RMB-denominated trade 

contracts signed increased compared with the previous year, down 

slightly by 0.5 percentage points from the previous survey. 56.8% 

reported that the number of RMB-denominated contracts signed 

remained unchanged, basically flat with last year.
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2. The intention of enterprises using RMB as invoice currency 

to avoid exchange rate risk showed divergence.

On one hand, more domestic enterprises responded that their 

overseas trade partners accept RMB as invoice currency, so they do 

not bear exchange rate risk, i.e. 20.0% of surveyed domestic 

enterprises reported that when signing foreign trade contracts, they 

quote in RMB and the counterparty bears the exchange rate risk-up 

by 2.9 percentage points from 2024, which is a relatively high level in 

the past five years. On the other hand, 31.3% reflected they accept 

the counterparty's specified currency as invoice currency and bear 

the exchange rate risk themselves, up by 3 percentage points from 

last year. Enterprises where both sides negotiate the invoice 

currency and agree to share losses from exchange rate risks 

accounted for 48.7%, down by 5.9 percentage points from last year.
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Market Participants' Assessment on the Functions of RMB as an International Currency
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The Acceptance of RMB-denominated Settlement by
Overseas Partners of Domestic Enterprises

Quotation Strategies of Domestic Enterprises under significant
RMB Exchange Rate Fluctuations

Change in the Proportion of RMB-Invoiced Contracts by
Domestic Enterprises Compared with the last Year

From the perspective of different segments of the industrial chain, for 

enterprises in the trade of raw materials and primary processed 

products, intermediate goods such as spare parts and components, 

cross-border e-commerce, and trade in services, the proportion of 

surveyed enterprises reporting an increase in RMB-denominated 

contracts has increased. Among finished goods manufacturers, the 

proportion reporting an increase in RMB-denominated contracts 

declined. The adoption of RMB as invoice currency in different 

segments across the industrial chain presents a distinct pattern 

where using RMB as invoice currency is rising in upstream and 

midstream segments, adjusting in downstream segments, and 

performing prominently in new trade forms, service trade, and 

comprehensive trading enterprises.
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48.7%

31.3%
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(v) RMB as a Store of Value

1. Intention to hold RMB cash assets improve.

In the 2025 survey, 32.0% of the surveyed overseas industrial and 

commercial enterprises reported that they would hold their RMB 

income in the form of RMB deposits for use in trade payments to 

China, which was up by 6.4 percentage points from 2024 and the 

highest level in five years. The relatively stable purchasing power of 

the RMB has attracted more overseas enterprises to hold RMB 

deposits.

Compared with the previous year, only 4.9% of the surveyed 

overseas enterprises intended to invest their RMB income in RMB 

stocks, bonds, or other RMB financial assets, a sharp decline from 

the previous survey. The relatively low RMB interest rate and the fact 

that hold-to-maturity yields on RMB bonds are lower than those of 

some major international currencies may be reasons for the decline in 

the proportion of overseas enterprises holding RMB financial assets 

such as stocks and bonds.
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2. The intention of overseas commercial banks to allocate RMB 

assets declined.

38.6% of the surveyed overseas commercial banks reported that 

they planned to increase their allocation to RMB financial assets, 

down by 13.8 percentage points from the survey in the previous year.
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In September 2025, Bank of China, together with China Central Depository & 

Clearing Co., Ltd., held a South Pacific Island Countries RMB Forum in Auckland, 

New Zealand, and Sydney, Australia, and launched the 6th and 7th stops of its 2025 

global roadshow for Global Use of RMB in the two countries.

Focusing on high-level opening of China's capital market and cross-border use of 

RMB, the forum introduced the latest developments in Global Use of RMB to 

participating institutions through thematic exchanges and case studies. More than 

200 representatives from central banks, financial institutions, and leading 

enterprises from New Zealand, Australia, Papua New Guinea, and other countries 

attended.

Bank of China is committed to building a bridge for two-way communication 

between Chinese and Oceanian investors. Bank of China (New Zealand) Limited is 

one of the first Chinese commercial banks to enter the New Zealand market. Bank 

of China Sydney Branch is the Chinese banks with the longest-operating history 

and most comprehensive business coverage in Australia. Bank of China Papua 

New Guinea Representative Office is the first institution opened by Chinese-funded 

banks in the South Pacific island countries.

Through the hosting of RMB Forums in South Pacific Island Countries, Bank of 

China widely promoted safe and efficient full-service-line cross-border RMB 

services to Oceanian institutions, provided supports to countries considering the 

inclusion of RMB assets in their official reserves and helps foster a new landscape 

of open and mutually beneficial regional economic development.

Box (III): The Global Roadshow for Global Use of RMB held by 
Bank of China Promotes Inclusion of RMB Assets in Official 

Reserves by Relevant Countries

Box (III): The Global Roadshow for Global Use of RMB held by 
Bank of China Promotes Inclusion of RMB Assets in Official 

Reserves by Relevant Countries

White Paper on the Global Use of RMB (2026)

The Cross-border Use of 
RMB by Domestic 
Enterprises of China
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(i) Cross border use of RMB by domestic 
enterprises and the relevant assessments and 
feedbacks

1. The variety of cross-border RMB products and services 

used by domestic enterprises has increased.

Compared with that five years ago, domestic enterprises are using a 

greater variety of cross-border RMB products and services. Among 

different categories-RMB payment settlement, cash management, 

trade finance, loans and bond financing, "Southbound Bond Connect" 

investment products, and RMB treasury products-16.2% of the 

surveyed domestic enterprises had used two types, 3.2% had used 

three types. The proportion of enterprises using multiple kinds of 

products has increased to varying degrees compared with that five 

years ago, indicating that as cross-border RMB products and 

services become more diverse, more enterprises are adopting a 

combination of cross-border RMB products to better match with their 

transaction scenarios.

domestic industrial and commercial enterprises stated that CIPS 

features transparent clearing routes, traceable payment and receipt 

status, and a high level of security; 35.3% indicated that using the 

CIPS facility ensures faster funds arrival and more secured timeliness. 

CIPS, recognized by over 70% of the surveyed domestic enterprises 

as more advantaged in payment security and clearing efficiency, 

provides important support for cross-border RMB settlement.

2. The advantages of CIPS clearing infrastructure are widely 

recognized.

Compared with other clearing methods, the advantages of CIPS were 

widely acknowledged by domestic enterprises. 36.8% of the surveyed 
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(ii) Cross-border use of RMB by Different Types of 
Domestic Industrial and Commercial Enterprises

Domestic enterprises in different industries and with different scales 

show disparities in the level of cross-border RMB settlement. Such 

differences further reflect the structural factors driving the overall 

development of cross-border use of RMB in China.

1. Enterprises with higher foreign trade dependency tend to 

have higher proportion of RMB settlement.

Among the surveyed enterprises where import-export revenue 

accounted for more than 50% of operating revenue, 40% reported 

that  R MB set t lement ac c ounted for  more than 50% of  their  

cross-border settlements. Among enterprises where import-export 

revenue accounted for 11%-30% and 31%-50% of operating revenue, 

the proportion reporting RMB settlement above 50% were 20.3% and 

27.0%, respectively. The survey results indicate that enterprises with 

higher foreign trade dependency tend to prioritize RMB settlement in 

cross-border transactions out of the considerations for reducing 

exchange costs and avoiding exchange rate risk.

Chapter VI

The Cross-border Use of RMB by Domestic Enterprises of China
White Paper on the Global Use of RMB (2026)

Distribution of the Number of Types of Cross-border
RMB Products and Services used by Domestic Enterprises

Distribution of the Advantages of CIPS Recognized by 
Domestic Enterprises
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(ii) Cross-border use of RMB by Different Types of 
Domestic Industrial and Commercial Enterprises

Domestic enterprises in different industries and with different scales 

show disparities in the level of cross-border RMB settlement. Such 

differences further reflect the structural factors driving the overall 

development of cross-border use of RMB in China.

1. Enterprises with higher foreign trade dependency tend to 

have higher proportion of RMB settlement.

Among the surveyed enterprises where import-export revenue 

accounted for more than 50% of operating revenue, 40% reported 

that  R MB set t lement ac c ounted for  more than 50% of  their  

cross-border settlements. Among enterprises where import-export 

revenue accounted for 11%-30% and 31%-50% of operating revenue, 
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the proportion reporting RMB settlement above 50% were 20.3% and 

27.0%, respectively. The survey results indicate that enterprises with 

higher foreign trade dependency tend to prioritize RMB settlement in 

cross-border transactions out of the considerations for reducing 

exchange costs and avoiding exchange rate risk.

3. The proportion of RMB settlement in finished goods and 

intermediate goods trade is lower than the overall average for 

the surveyed domestic enterprises.

Comparing different industries, a higher proportion of enterprises in 

finished goods, intermediate products, and overseas engineering 

contracting reported that cross-border RMB settlement was less 

than 20%, exceeding the overall average for surveyed domestic 

enterprises.2. Small and micro size enterprises (SMSEs) are the most 

active group in using RMB for cross-border settlement.

39.7% of the surveyed SMSEs reported that RMB settlement 

accounted for more than 50% of their cross-border transactions. In 

comparison, 26.7% of surveyed Fortune 500 enterprises, 20.9% of 

large enterprises, and 28.2% of medium-sized enterprises reported 

RMB settlement ratios above 50%. SMSEs generally displayed 

higher level of use of RMB in cross border settlement. Because 

SMSEs are relatively vulnerable to exchange rate risks and more 

sensitive to exchange costs, they are more inclined to use RMB 

sett lement in cross-border transactions. The active use of  

cross-border RMB by numerous SMSEs further solidifies the market 

foundation for cross-border use of RMB.

Proportion of Cross-border Trade Settled in RMB <20%

Proportion of Cross-border Trade Settled in RMB 20%-50%

Proportion of Cross-border Trade Settled in RMB >50%
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Note: Vertical axis indicates the proportion of enterprises reporting their ration of RMB settlement falls within a specific 
range.
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Distribution of the Cross-border RMB Settlement Ratio across 
Enterprises with different Levels of Foreign Trade Dependence

Distribution of the Proportion of RMB settlement in 
Cross-border Trade among Enterprises of Different Sizes

Distribution of RMB settlement Ratio in Cross-border 
Transactions among Enterprises in Different Industries
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The possible reasons for this phenomena may include that,  

manufactured goods trade is generally a buyer's market, leaving 

exporters with limited initiative to set RMB as settlement currency; 

i n t e r m e d i a t e  g o o d s  t r a d e  i s  s h a p e d  b y  v e r t i c a l  d i v i s i o n  o f  

manufacturing,  where the choice of  sett lement currency is 

constrained by upstream and downstream parties; overseas project 

contracting involves multiple parties i.e. owners, general contractors, 

subcontractors and local suppliers, and contracts are typically 

long-term, making RMB exchange rate risk management difficult. 

These factors may increase the coordination and administrative 

costs if when promoting RMB as settlement currency.

I n  r a w  m a t e r i a l s  a n d  p r i m a r y  p r o c e s s e d  p r o d u c t s  t r a d e ,  

cross-border e-commerce, the proportion of enterprises that 

reported RMB accounting for over 50% of cross border settlement is 

higher than the overall survey average. Cross-border e-commerce 

enterprises' initiative in using RMB settlement may stem from their 

technological or platform advantages. In raw materials and primary 

processed products trade, China, as the world's largest buyer of 

primary commodities, has gained greater bargaining power and more 

autonomy in choosing settlement currencies. Some domestic 

enterprises have obtained mining rights overseas, and their imports 

of minerals and primary processed products often use RMB as 

settlement currency. Some domestic exporters of local agricultural 

products and Chinese medicinal herbs have bargaining power due to 

product uniqueness, giving them the initiative to set RMB as 

settlement currency. Multiple factors contribute to the higher level of 

RMB settlement in raw materials and primary processing trade 

compared with the overall average of surveyed enterprises.

RMB Products and 
Service in Offshore 
Markets

Chapter VII
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(i) Overview of Offshore RMB Products and 
Services

1. Basic supporting products for cross-border use of RMB are 

still incomplete.

Account opening, currency exchange, and cross-border settlement 

correspond to the essential "deposit, exchange, remittance" 

configuration for cross-border use of RMB. The survey shows that 

only half of the surveyed overseas commercial banks6 can provide all 

the three core services simultaneously.

2. Limited channels and coverage of overseas RMB products 

and services.

Comprehensive cross-border RMB services are concentrated in a 

few banks. Among eight major product categories-account opening, 

cross-border settlement, trade finance, corporate loans, currency 

exchange and derivatives, cash management, RMB time deposits 

and investment products, and cash notes-only 30% of the surveyed 

commercial banks can provide five or more RMB products and 

services, while more than 30% can provide only one or two.

3. Most overseas commercial banks saw growth in cross-border 

RMB business.

In 2025, 70% of the surveyed overseas commercial banks reported 

that their RMB business growth rate outpaced or matched their 

overall business growth, up by 23 percentage points from the 

previous survey. Meanwhile, 26.6% saw no notable growth, down by 

13.5 percentage points. Sustained economic, trade and investment 

ties between China and overseas markets continues to drive demand 

for cross-border RMB services, leading to a more robust growth 

momentum of RMB business among overseas commercial banks.
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Distribution of the Number of the Kinds of Basic Cross-border 
RMB Services Provided by Surveyed Commercial Banks

6 The overseas commercial banks referred to in this survey are overseas non-Chinese-funded commercial 
banks.

Distribution of the Kinds of RMB Product Provided by 
Surveyed Overseas Commercial Banks

Distribution of the Growth of RMB Business of the 
Surveyed Overseas Commercial Banks
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4. More overseas commercial banks plan to further improve 

cross-border RMB products and services.

Over 90% of surveyed overseas commercial banks said they would 

maintain or further enrich RMB products and services. Only 9.6% 

said they would reduce or had no definite plan, a clear decline from 

the previous survey, indicating that driven by demand, more 

commercial banks have formed a clear inclination to maintain or 

expand RMB products and services.

5. Convenience of using RMB overseas further improved.

Around 84.4% of surveyed overseas enterprises perceived improved 

convenience in using RMB. Regarding the specific improved factors, 

35.9% cited faster RMB settlement; 24.1% reflected that RMB 

products and services have become more diverse. In addition, the 

wider availability of RMB products and services at local financial 

institutions and increased local acceptance of the RMB also 

contributed to the improved convenience.

(ii) Offshore RMB Exchange and the Supporting 
Exchange Rate Risk Management Services

1. The availability of RMB exchange services from overseas 

commercial banks remains somewhat insufficient.

RMB conversion against  local  currencies is  a fundamental  

underpinning for cross-border use of RMB. The survey shows that 

among surveyed overseas commercial banks that have launched 

RMB business, only 88.4% can provide RMB-to-local-currency 

exchange services.
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3. Insufficient Supporting products for RMB exchange rate risk 

management. 

Overseas enterprises need sound exchange rate risk hedging 

services to manage RMB-to-local-currency exchange rate risk. The 

survey found that only 40% of surveyed overseas commercial banks 

can provide RMB-to-local-currency hedging products.

 Direct Exchange
without via a Third
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54.1%

Indirect Exchangevia 
a Third Currency, 
45.9%
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2. Direct conversion between RMB and local currencies remains 

under-developed.

Among surveyed overseas commercial banks that can provide RMB 

exchange services, 45.9% reported that RMB-to-local-currency 

exchange requires conversion via a third currency. Compared with 

direct exchange, indirect exchange via a third currency increases the 

exchange cost between RMB and the local currency.
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(iii) Clearing Infrastructure and Service Channels

1. Efficiency of RMB payment clearing is widely recognized.

Over half of overseas enterprises are satisfied with the timeliness of 

RMB fund transfers. Nearly 40% confirmed that RMB funds basically 

arrived within the expected time.

2. The overall level of on-line delivery of cross-border RMB 

products and services is low.

Only about 30% of surveyed overseas enterprises can access a full 

range of RMB products and services via local online banking 

channels, About 70% reported that electronic channels either cannot 

provide or can only provide a limited range of cross-border RMB 

products and services.
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(i) Overview of RMB Business in Major Offshore 
RMB Centers

1. RMB liquidity pools in major offshore RMB center7  continue 

to expand, though growth lags behind local foreign currency 

deposits.

Offshore RMB deposits in Hong Kong, Singapore, and London further 

increased compared with that at the end of 2024, but the growth rate 

of RMB deposits still lagged behind the growth rate of total foreign 

currency deposits in the local markets.

2. Outstanding RMB loans grew, and bond financing remained 

active.

Outstanding RMB loans in major offshore markets continued to 

expand. The balance of RMB loans in Hong Kong reached RMB 

934.6 billion, up by nearly 30% year-on-year, hitting a record high. 

Issuance of RMB bonds remained active, offshore RMB bond 

issuance in Hong Kong exceeded RMB 1 tri l l ion, up by 2.7% 

year-on-year; RMB bond issuance in London grew by 12.9%.

RMB Business in Major Offshore 
RMB Centers

Chapter VIII

Source: Websites of the Hong Kong Monetary Authority, Monetary Authority of Singapore and the Bank of England.
Note: Foreign currency deposits refer to all non-local currency deposits, including RMB.

Hong Kong London Singapore

12000

8000

10000

6000

2000

4000

0

20%

10%

0%

-10%

Balance of RMB Deposits Year-on-year Growth Rate of Foreign Currency Deposits

Year-on-year Growth Rate of RMB Deposits

Chapter VIII

RMB Business in Major Offshore RMB Centers
White Paper on the Global Use of RMB (2026)

Local RMB Deposit Balance (in RMB 100 million) and Comparison 
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7 This report specifically refers to the four major offshore RMB centers: Hong Kong, Singapore, London 
and Frankfurt. Subsequent analysis of RMB products and services is based on questionnaire 
responses collected from surveyed commercial banks in these four offshore RMB centers. 
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(ii) RMB Products and Services in Major Offshore 
RMB Centers

1. The variety of RMB products and services in major offshore 

centers is relatively rich.

Among the eight major RMB product categories-account opening, 

cross-border settlement, trade finance, lending, exchange and 

treasury products, cash management, time deposits and investment 

products, and cash note services, 46.2% of the surveyed commercial 

banks can provide seven or more products and services.

Account opening, currency exchange, and cross-border settlement 

are the basic service configuration to meet the essential "deposit, 

exchange, remittance" needs for cross-border use of RMB. Among 

surveyed overseas commercial banks, 80.8% can simultaneously 

provide these three fundamental services.
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3. RMB foreign exchange trading value edged down.

In 2025, the RMB/USD exchange rate remained relatively stable with 

a monthly fluctuation amplitude of 5.05%, the lowest in three years. 

Affected by this, foreign exchange trading value in major offshore 

RMB centers declined to varying degrees.

Chapter VIII

RMB Business in Major Offshore RMB Centers

Sources: HKMA, BoE, Bank of China

Source: Compiled from SWIFT Market Insight data, for reference only
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2. Supporting RMB exchange and hedging services are widely 

available.

S u p p o r t e d  b y  t h e  w e l l - d e v e l o p e d  l o c a l  f i n a n c i a l  m a r k e t  

infrastructure, direct RMB exchange and hedging services are widely 

available in major offshore RMB centers. Most commercial banks 

can complete RMB-local currency exchange without via third party 

currency and provide the relevant risk hedging services.

3. There are some differences in the availability of RMB products 

across offshore centers, reflecting regional characteristics.

Apart from RMB banknote services, the four major offshore RMB 

centers largely offer a similar scope of RMB products and services, 

but their availability levels differ. Basic cross-border RMB products 

such as account opening, cross-border settlement, trade finance, 

lending, and exchange are more available in Hong Kong and London. 

Compared with Hong Kong, a higher proportion of surveyed 

commercial banks in London can provide RMB-local currency 

hedging services, reflecting London's advantage in foreign exchange 

trading.
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(iii) RMB Liquidity Access Channels in Major 
Offshore Centers

Channels for obtaining RMB liquidity in offshore centers typically 

include interbank borrowing, bilateral loans, account financing, 

securities repo, RMB bond financing, and currency cross-currency 

swaps. In addition, Hong Kong has also established a commercial 

RMB liquidity access mechanism under the central bank currency 

swap agreement.

Diversified liquidity access channels enable overseas commercial 

banks to provide more reliable support for their RMB product and 

service offerings. Compared with other countries or regions, 

commercial banks in major offshore RMB centers have more 

diversified channels for RMB liquidity. Among surveyed commercial 

banks in major offshore RMB centers, nearly 30% have established 

three or more RMB liquidity access channels, 12.6 percentage points 

higher than the overall level of surveyed commercial banks in other 

regions. Major offshore RMB centers have a higher concentration of 

banking institutions, more developed market infrastructure, and more 

active financial trading, which facilitate RMB liquidity replenishment 

and allocation.

White Paper on the Global Use of RMB (2026)
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RMB Business in Major Offshore RMB Centers
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● Enhanced RMB liquidity support via bond repo channels. In early 2025, the 

HKMA launched an offshore RMB bond repo facility using "Bond Connect" 

(Northbound) bonds as collateral, for the first time allowing offshore investors to use 

onshore RMB bonds as collateral for offshore RMB repurchase financing. In August 

2025, the arrangements further supported cross-currency settlement and re-use of 

collateral, strengthening the global collateral value of RMB bonds and improving the 

utilization efficiency of RMB bond holdings. In September 2025, the cross-border 

bond repurchase arrangement was officially launched, allowing overseas investors 

to use their holdings of Chinese onshore bonds acquired through channels such as 

Bond Connect to obtain RMB liquidity in the onshore market via repurchase 

agreements and remit the funds to the offshore markets. This creates a channel for 

leveraging onshore RMB bond holdings to obtain financing and replenish RMB 

liquidity for the offshore market.

● Further optimization of the RMB liquidity supply mechanism under the 

currency swap agreement. In October 2025, the HKMA launched the RMB 

Business Facilities (RBF) with a quota of RMB100 billion, the use of funds was 

expanded from trade financing to capital expenditure and working capital loans, and 

the eligible borrowers were extended from the bank clients of participating banks to 

the overseas corporate clients of the participating banks' overseas branches. In 

February 2026, the quota was increased to 200 billion. By creating a channel to 

allocate RMB liquidity from Hong Kong to London, Singapore and other offshore 

centers, the arrangement diversifies RBF application scenarios and transforms Hong 

Kong's role from serving local demand to serving global markets.

Box (IV): New Developments in RMB Liquidity Supply and 
Adjustment Mechanisms in Major Offshore RMB Centers
Box (IV): New Developments in RMB Liquidity Supply and 
Adjustment Mechanisms in Major Offshore RMB Centers

● Panda bond issuance emerges as a new highlight for offshore RMB 

liquidity replenishment. In 2025, Barclays Bank issued RMB 2 billion dual-tranche 

panda bonds, the first time a UK financial institution issued panda bonds in the 

Chinese market. The RMB funds raised are used to meet corporate clients' 

incremental demand for RMB-denominated assets and to supplement offshore 

RMB market liquidity. Large German automakers such as Mercedes-Benz, BMW, 

and Volkswagen, through their financial subsidiaries, issued panda bonds totaling 

RMB 17 billion, with the total issuance up by 47.8% from the previous year.

Bank of China actively provides RMB liquidity support to offshore markets. Among 

the four major offshore RMB centers, Bank of China (Hong Kong), Bank of China 

London Branch, and Bank of China Frankfurt Branch, as local RMB clearing banks, 

provided over RMB 1.2 trillion RMB liquidity support in 2025. In addition, Bank of 

China has seized policy opportunities and market demand to expand new channels 

for RMB liquidity supply and adjustment. 

As one of the HKMA-designated market makers for Bond Connect (Northbound) 

and a member of the Central Money markets Unit (CMU), BOC Hong Kong 

participates in repo transactions and assists overseas institutional clients in 

completing repo transactions.

Following the launch of RBF, Bank of China (Hong Kong) immediately used RMB 

funds under the HKMA-PBOC currency swap to serve trade with Indonesian and 

Cambodian enterprises. After the RBF upgrade, it further extended the use of RBF 

funds to countries such as the UK and Singapore.

Bank of China, as lead underwriter and bookrunner, assisted Barclays Bank in 

issuing RMB 2 billion dual-tranche panda bonds.

Bank of China Frankfurt Branch arranged multiple Panda bond issuances for 

Volkswagen, BMW and Mercedes-Benz, accounting for over 80% of Frankfurt's 

total Panda bond issuance volume.

White Paper on the Global Use of RMB (2026)
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Currency swaps are one of the main forms of monetary and financial 

cooperation between central banks. Two central banks, on the basis of 

mutual trust and under certain conditions, exchange their own currency 

for the other's currency, and then reverse the exchange at maturity- 

essentially a collateralized financing arrangement. At the end of 2025, the 

People's Bank of China had signed currency swap agreements with the 

central banks or monetary authorities of 32 countries and regions 

worldwide, with a total amount exceeding RMB 4.5 trillion, covering major 

economies in key regions across six continents.

The RMB in Currency 
Swap Cooperation

Special Topic

(i) Functions and Roles of Currency 
Swaps

Enhancing financial security. Providing emergency liquidity 

s u p p o r t  t o  s i g n a t o r y  e c o n o m i e s  a m i d  m a r k e t  s t r e s s  a n d  

safeguarding global financial stability.

Facilitating cross-border trade and investment. Funds under 

swap agreements are provided to enterprises through commercial 

banks to support bilateral trade and investment, improving the 

convenience of trade and investment between the two countries.

Providing support for the cross-border use of RMB. Supplying 

stable and reliable RMB liquidity to offshore markets to ensure the 

stable and healthy development of offshore RMB markets.

(ii) Commercial Utilization of RMB Funds 
under Currency Swap Agreements

Relevant central banks or monetary authorities have formulated 

management rules for funds util ization under currency swap 

agreements, resulting in different commercial models:

Special Topic

The RMB in Currency Swap Cooperation
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Special Topic

The RMB in Currency Swap Cooperation

1. Currency swap model. Under this model, commercial banks 

enter into currency swap transactions with their local central 

bank/monetary authority, delivering local currency or major 

international currencies in exchange for RMB funds under the 

bilateral swap agreement.

2. Bond Repo model.  Commercial  banks enters into repo 

transactions with central banks using eligible bonds as collateral, 

obtaining short-term RMB financing from the swap agreements. 

Upon maturity, banks repay principal and interest and redeem the 

securities.

3. Bill discount model. Commercial banks apply for rediscounting 

of already discounted RMB bills with central banks and lend the 

obtained RMB funds to eligible enterprises.

4. Foreign exchange loan model. Commercial banks and the 

central bank/monetary authority sign a "Basic Agreement on Foreign 

Exchange Loans with Currency Swap Funds." in advance. When 

financing needs arise, the bank applies to the central bank/monetary 

authority to draw RMB financing and simultaneously provides 

equivalent collateral fully covering the principal and interest, such as 

government bonds or government guaranteed bonds, as loan 

collateral.

Hong Kong evolves into a key hub for commercial utilization 

of RMB funds under currency swap agreements.

In February 2025, the HKMA, leveraging the PBC-HKMA 

currency swap, launched the "RMB Trade Finance Liquidity 

Arrangement" with a total quota of RMB 100 billion, supporting banks 

in providing RMB trade finance services to enterprises.

On October 9, 2025, the HKMA launched the "RMB Business 

Facilities" (RBF), expanding the eligible use of funds from trade 

finance to corporate RMB capital expenditure and working capital 

term loans; expanding the number of participating banks from 24 to 

40; and extending eligible borrowers from Hong Kong-based 

commercial banks to overseas branches of Hong Kong-based 

banks, making Hong Kong a core hub for channeling RBF funds to 

other offshore RMB centers.

An interactive linkage and spreading effect is gradually 

taking shape.  In February 2026, Bank of China London Branch, 

using RBF funds through Bank of China (Hong Kong), successfully 

provided a RMB 500 mil l ion loan to the overseas secondary 

subsidiary of an energy company, marking the first overseas loan 

disbursement using Hong Kong RBF channel funds, expanding the 

applicable scope of RBF to surrounding areas and overseas regions.

(iii) Business Practice of Commercial 
Utilization of RMB Funds under 
Currency Swap Agreements

Growing popularization of commercial utilization. According to 

incomplete statistics, commercial utilization of RMB funds under 

currency swap agreements has been realized in Hong Kong, Macau, 

South Korea and Turkey.

White Paper on the Global Use of RMB (2026)
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Major Events Related to Global 
use of RMB in Overseas Markets

Appendix I

Hong Kong

In January 2025

The People's Bank of China (PBOC) and the Hong Kong Monetary 

Authority (HKMA) announced six policy measures to deepen financial 

cooperation between Hong Kong and the Mainland. Key measures 

included: Inclusion of new participating banks to offer account 

opening by attestation services for Hong Kong residents; Introduction 

of the HKMA RMB Trade Financing Liquidity Facility with a total size 

of  RMB 100 bi l l ion;  Offshore RMB repurchase (repo) using 

Northbound Bond Connect bonds as collateral;  Inclusion of 

Northbound Bond Connect bonds as eligible margin collateral at OTC 

Clearing Hong Kong Limited (OTCC); Implement of Payment 

Connect; Further enhancement and expansion of Bond Connect 

(Southbound).

In June 2025

The PBOC and the HKMA launched Payment Connect. Payment 

Connect refers to the linkage between the Mainland's Internet 

Banking Payment System (IBPS) and Hong Kong's Faster Payment 

System (FPS), which supports secure, efficient and convenient 

real-time cross-boundary payment for residents and institutions in 

both places.

In July 2025

The PBOC announced three new measures to further optimize the 

openness of China's financial markets. Key measures included: the 

operation mechanism of Southbound Bond Connect will be improved 

Asia

to support more onshore institutional investors in accessing offshore 

bond markets; the offshore repo arrangement under Bond Connect 

will be further optimized, including supporting CMU OmniClear to lift 

the freeze on pledged bonds in repo transactions; enhancements will 

be made to the operational framework of Swap Connect, a dynamic 

dealer management mechanism will be introduced to broaden the 

pool of Swap Connect dealers, and the daily net trading limit will be 

adjusted accordingly.

In September 2025

The HKMA and the Securities and Futures Commission (SFC) of 

Hong Kong jointly issued the Roadmap for the Development of Fixed 

Income and Currency Market, identifying the expansion of offshore 

RMB business as one of the four pillars to build Hong Kong into a 

global fixed income and currency hub. The HKMA launched a new 

RMB Business Facility and optimized the existing Facility to better 

leverage currency swap agreements in support of offshore RMB 

business development. The cross-boundary bond repurchase 

business was officially launched to meet overseas investors' asset 

allocation and liquidity management needs, and strengthen RMB's 

investment and financing functions in the global market.

In October 2025

Bank of China (Hong Kong) assisted the Government of Indonesia in 

successfully issuing offshore RMB bonds in Hong Kong for the first 

time, with a total issuance of RMB 6 billion. This marked Indonesia's 

first public offering of dim sum bonds (RMB-denominated bonds 

issued in Hong Kong), signifying its debut in the global RMB bond 

market.

In November 2025

The SFC of Hong Kong unveiled enhancements to facilitate client 

interaction under Cross-boundary Wealth Management Connect, 

including simplified communication and authorization, the introduction 

of online three-party dialogues, and providing research reports.

In December 2025

The PBOC issued the Action Plan for Further Strengthening the 

e-CNY Management Service System and Related Financial 
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香港

Infrastructure Construction. The new generation of e-CNY's 

measurement framework,  management system, operat ing 

mechanism, and ecosystem will be officially launched on January 1, 

2026. This signifies that the development of e-CNY has entered a 

crucial 2.0 era.

In January 2026

The PBOC announced plans to support the development of Hong 

Kong's offshore RMB market in four key areas: liquidity, connectivity, 

bond market and gold market. Measures included increasing the size 

of the RMB Business Facility to RMB 200 billion; deepening offshore 

RMB business by optimizing the Connect Schemes, expanding the 

supply of RMB-related products, and promoting the linkage and 

interaction of domestic and foreign financial infrastructure; further 

raising the annual issuance scale of offshore RMB government 

bonds; and supporting the Shanghai Gold Exchange in participating in 

the development of Hong Kong's gold clearing system.

Macau

On December 5, 2025

The People's Bank of China (PBOC) announced that it had renewed 

the bilateral currency swap agreement with the Monetary Authority of 

Macao (AMCM), expanding the swap scale to 50 billion RMB or 57 

billion MOP. In early 2026, the AMCM formally expanded the currency 

swap mechanism with the optimization of bond REPO business as well 

as the addition of HKD/CNY and USD/CNY swap facilities.

On June 12, 2025

Bank of China Macau Branch and HSBC Hong Kong completed the first 

interbank MCSD RMB bond repo transaction in the Macau market. By 

further connecting the financial markets of Hong Kong and Macau, the 

deal advances the opening-up of the local bond market and effectively 

boosts the overall liquidity and appeal of offshore RMB bonds.

In January 2025

Bank of China Macau Branch successfully issued the first batch of 

Hong Kong-Macao Connect-themed RMB bonds in Macau. This 

marked a historic connection between the f inancial  market 

infrastructures of the Hong Kong and Macau bond markets, 

effectively broadening access for domestic and overseas investors to 

participate in the Macau bond market and expanding the application 

scenarios for RMB.

On October 13, 2025

Bank of China Macau Branch successfully launched the first 

commercial util ization project under the local currency swap 

agreement between the People's Bank of China and the Monetary 

Authority of Macao. It completed an RMB 4.5 million RMB forfaiting 

finance for a key client, giving a strong impetus to the development of 

the Macau offshore RMB market.

In October 2025

Bank of China Macau successful ly issued the f irst  offshore 

technology innovation bonds totaling RMB 2.5 billion. The proceeds 

are used to support the funding needs of technology enterprises, 

t e c h n o l o g y  i n n o v a t i o n  i n v e s t m e n t  i n s t i t u t i o n s ,  a n d  

i n c u b a t i o n - s u p p o r t i n g  c o m p a n i e s ,  p r e c i s e l y  s e r v i n g  t h e  

development of the technology innovation sector.

On January 9, 2026

Following the expansion and upgrading of the currency swap 

mechanism by the Monetary Authority of Macao, Bank of China 

Macau Branch successfully launched the first batch of commercial 

utilization projects under the currency swap arrangement, totaling 

RMB 660 million. The funds are allocated to support key projects 

a l o n g  t h e  B e l t  a n d  R o a d  a n d  w i t h i n  t h e  G u a n g d o n g - H o n g  

Kong-Macao Greater Bay Area, marking the scaled replication and 

rollout of currency swap commercial utilization in Macao from an initial 

pilot to widespread application.
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In June 2025

The National Bank of Serbia made an initial investment in the China 

Interbank Bond Market.

On September 8th, 2025

BOC Serbia successfully opened the first RMB clearing account for 

UniCredit Bank Serbia and completed the first RMB FX transaction 

and clearing service, marking a breakthrough in RMB clearing 

services among financial institutions in Serbia.

Hungary

In July 2025

Bank of China, acting as the lead underwriter and bookrunner, 

assisted Hungary Government successfully issuing RMB 5 billion 

Panda Bonds in the China Interbank Bond Market. The issuance 

represents the largest single sovereign Panda Bond offering in the 

market to date and is also the first 5-year sovereign Panda Bond and 

has delivered favorable market effects.

Luxembourg

In March 2025

BOC Luxembourg Branch and BOC Europe SA released management 

measures on individual cross-border RMB direct remittance.

In June 2025

During events including the 3rd Luxembourg Dragon Boat Festival, 

the third Me and Luxembourg Chinese Writ ing Competit ion 

co-organized with the Confucius Institute, and the Luxembourg 

National Day fireworks show, Bank of China carried out marketing 

campaigns for cross-border use of RMB and promoted the the 

"Laihuatong" APP, attracting over 400 new downloads.

Republic of Serbia

In February 2025

BOC Serbia facilitated the first official listing of the RMB/RSD 

exchange rate on the Head Office website and enabled the opening of 

RSD accounts and RMB conversion within China, providing 

infrastructure support for local currency settlement between China 

and Serbia.

Europe

Pakistan

In 2025

The Government of Pakistan officially announced the launch of a USD 

1 billion Panda Bond issuance program denominated in RMB. The 

first tranche, amounting to USD 250 million, will be jointly guaranteed 

by the Asian Development Bank (ADB) and the Asian Infrastructure 

Investment Bank (AIIB). China International Capital Corporation 

(CICC) will act as the lead underwriter, with Bank of China and others 

serving as joint lead underwriters. The issuance is expected to be 

completed in 2026.

Singapore

On 15 December 2025

The 21st China-Singapore Joint Council for Bilateral Cooperation 

(JCBC) convened in Chongqing. The meeting confirmed the 

appointment of DBS Bank as the second RMB clearing bank in 

Singapore. Both sides further agreed to initiate, by end-2025, a pilot 

program for the use of digital RMB (e-CNY) by Singapore travelers in 

China.
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In June 2025

LCH Limited signs a a Memorandum of Understanding（MoU）with 

CMU OmniClear Limited. LCH will extend its product scope to include 

the clearing and settlement of CNH FX Options, Forwards, Swaps 

and Spot transactions through its FX clearing service, ForexClear. It 

will also look to expand its range of eligible collateral in 2026 to include 

CNH-denominated Chinese Government Bonds (CGBs).

From 1 November 2025

The LME increased the interest rate for using offshore renminbi 

(CNH) as collateral from CDIR-30bps (T) to CDIR-0bps (T 1).

In February 2026

The People's Bank of China issued Announcement [2026] No. 2: in 

accordance with the Memorandum of Understanding between the 

People's Bank of China and the Bank of England, the People's Bank 

of China has decided to authorize Bank of China Limited, London 

Branch to serve as the RMB clearing bank in the UK.

In February 2026

The first UK-China Financial Working Group meeting was held. Both 

sides acknowledged London's position as a leading global foreign 

exchange trading center and an important offshore RMB hub. The 

Chinese side expressed support for Chinese financial institutions in 

the UK to develop more RMB-denominated financial products. Both 

parties welcomed the London Branch of Bank of China becoming the 

UK's second RMB clearing bank.

Portugal

In December 2025

Bank of China (Europe) S.A. Lisbon Branch successfully facilitated 

t h e  s i g n i n g  o f  a n  R M B  C I B M  i n v e s t m e n t  a g r e e m e n t  b y  

Fidelidade-Companhia de Seguros, S.A., 

France

In May 2025

The 10th China-France High-Level Economic and Financial Dialogue 

was held in Paris. Both sides reached multiple consensuses on 

deepening financial cooperation, providing a policy foundation for 

cooperation including cross-border capital utilization. The two sides 

agreed to enhance macroeconomic policy coordination, deepen 

practical cooperation in financial markets, investment and green 

finance, and support the facilitation of cross-border financial 

services. These efforts created favorable conditions for the use of 

currencies including the RMB in cross-border trade and investment.

In March 2026

Bank of China, acting as the lead underwriter, assisted BNP Paribas 

issuing RMB 5 billion of Panda bonds in the China Interbank Bond 

M a r k e t .  T h i s  m a r k e d  t h e  f i r s t  P a n d a  b o n d  i s s u a n c e  b y  a  

French-funded financial institution in the onshore market, with 

maturities of three and five years. In this transaction, Bank of China 

secured the largest volume of allocated orders, demonstrating its 

strong distribution capabilities and leading position in the market.

United Kingdom

In May 2025

LCH announced that it would accept Chinese government bonds 

denominated in euros and US dollars as eligible non-cash collateral.

Germany

In September 2025

The European Central Bank (ECB) and the People's Bank of China 

(PBOC) decided to extend their bilateral currency swap agreement 

for another three years, until October 2028, with the swap size 

remaining at 350 billion RMB / 45 billion euros.
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Russia

According to a report from the Russian Ministry of Finance on 

November 4, 2025, Russian Finance Minister Anton Siluanov stated 

during the 11th China-Russia Finance Ministers' Dialogue held in 

Beijing that the two countries have largely moved away from using 

Western currencies for trade settlements, with 99.1% of their current 

payments now settled in renminbi and rubles.

According to Bloomberg News, the Russian Ministry of Finance 

announced on December 2, 2025, the launch of its first-ever RMB 

sovereign bond issuance program.

Turkey

In November 2025

The 4th high-level Sino-German financial dialogue was successfully 

held. Both sides agreed to further deepen cooperation in offshore 

RMB markets and jointly promote the connectivity of financial 

infrastructure between China and Germany, providing convenience 

for RMB bonds to be used as collateral in cross-border transactions.

From February 25 to 26, 2026

Germany's new Chancellor Friedrich Merz led a large delegation 

including executives from Volkswagen, Siemens, Deutsche Bank, 

and others on an official visit to China. The German business 

community expressed a desire to further simplify cross-border RMB 

settlement procedures in order to address exchange rate risks 

caused by fluctuations in U.S. interest rates.

In July 2025

Bank of China Frankfurt Branch signed a renewal agreement with the 

People's Bank of China for its RMB clearing status; from October to 

December 2025, it successfully acquired four banks into the CIPS 

network as indirect participants.

On July 2, 2025

The Mercedes-Benz Group successfully issued a dual-period panda 

bond totaling 3 billion RMB. For the 5-year RMB tranche, Bank of 

China Frankfurt Branch arranged an RMB-EUR cross-currency 

swap (CCS) for the issuer for the first time.

From August to September 2025

Bank of China Frankfurt Branch participated in the Frankfurt 

"Museumsuferfest Festival", held a signing ceremony for the launch 

of UnionPay "Jiu Xiu Zhong Hua" debit card across Europe, and took 

part in the Duisburg's Chinese Festival. Through a series of events, 

the Branch promoted cross-border RMB payment and settlement, 

and introduce to local people on the convenience of RMB payment 

when visiting China.
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In November 2025

Bank of China Frankfurt Branch successfully co-hosted with German 

"Bundesverband Investment und Asset Management" Association 

(BVI) "the Sino-European Financial Summit" focusing on recent 

achievements in Chinese capital market development which helped 

promote Sino-European financial cooperation and capital markets 

connectivity.

The People's Bank of China (PBOC) and the Central Bank of the 

Republic of Türkiye have renewed their bilateral currency swap 

agreement .The renewed agreement has a total scale of 35 billion 

yuan or 189 billion Turkish lira. It is valid for three years and can be 

extended upon mutual consent by both parties.

On February 6, 2026

B a n k  o f  C h i n a  R M B  b u s i n e s s  p r o m o t i o n  c o n f e r e n c e  w a s  

successfully held in Ankara, Türkiye. Ge Haijiao, Chairman of Bank of 

China, delivered a speech at the event. Chinese Ambassador to 

Türkiye Jiang Xuebin, Deputy Minister of Türkiye Ministry of 

Treasury and Finance Osman Celik, Chairman of the Investment 

Office of Presidency of the Replublic of Türkiye Ahmet Burak 

Daglioglu, and other government and institutional representatives, 

along with more than 100 representatives from financial institutions 

and companies from both China and Türkiye,  attended the 

conference.

On October 23, 2025

Bank of China Turkey A.S, collaborating with Bank of China Macau 

Branch, successfully provided Turkish Airlines with a 5-year loan of 

approximately RMB 3 billion. The loan has displayed a demonstrative 

effect in the Turkish market, attracting several large Turkish 

companies to contact Bank of China for the launching of RMB 

financing.
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The United States

In December of 2025

Bank of China New York Branch successfully extended a 5-year loan 

for RMB140 million to the subsidiary of a Chinese company. It marks a 

significant milestone in the international use of RMB in the U.S. 

market.

Canada

On January 16, 2026

The People's Bank of China announced the renewal of its bilateral 

currency swap agreement with the Bank of Canada. The scale 

remains at RMB200 billion (39 billion CAD) with a five-year validity. 

This renewal aims to deepen financial cooperation, promote local 

currency use in trade and investment, and maintain regional financial 

stability.

America

Panama

In 2025

The Panama Branch of  Bank of  China,  taking the lead and 

coordinating with peer branches across the region, successfully 

closed a RMB 710 million financial institution loan for Itaú, a leading 

commercial bank in Brazil, and disbursed a RMB 1 billion loan to 

TELECOM ARGENTINA, S.A..

In 2025

The Panama Branch of Bank of China further intensified its interbank 

marketing efforts, reaching 11 financial institutions across 7 countries 

during the year. The branch successfully facilitated Banco BISA of 

Bolivia becoming a direct participant of the CIPS, and promoted 

Banistmo of Panama to become an indirect participant of CIPS, 

thereby continuously help improve the regional RMB clearing and 

settlement network.

The Panama Branch of Bank of China has continued to strengthen 

RMB market development and brand building. In both 2024 and 2025, 

the Branch hosted RMB internationalization forums in Panama for 

two consecutive years, attracting active participation from the local 

central bank, leading commercial banks, and key corporates. These 

efforts effectively enhanced market awareness, acceptance, and 

willingness to use RMB in the local market. The branch was also 

named "Best RMB Bank in Panama" for two consecutive years.

Brazil

In March of 2025

Bank of China Brazil has issued a RMB letter of credit for the Brazilian 

dealer of Chinese automaker A, specifically for the purchase of 

vehicles from automaker A.

In August of 2025

Bank of China Brazil provided a RMB export supply chain loan for 

RMB90 million to ECE S.A., a local ethanol trader in Brazil, to support 

its ethanol export business.
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The People's Bank of China (PBOC) and the Central Bank of the 

Republic of Türkiye have renewed their bilateral currency swap 

agreement .The renewed agreement has a total scale of 35 billion 

yuan or 189 billion Turkish lira. It is valid for three years and can be 

extended upon mutual consent by both parties.

On February 6, 2026

B a n k  o f  C h i n a  R M B  b u s i n e s s  p r o m o t i o n  c o n f e r e n c e  w a s  

successfully held in Ankara, Türkiye. Ge Haijiao, Chairman of Bank of 

China, delivered a speech at the event. Chinese Ambassador to 

Türkiye Jiang Xuebin, Deputy Minister of Türkiye Ministry of 

Treasury and Finance Osman Celik, Chairman of the Investment 

Office of Presidency of the Replublic of Türkiye Ahmet Burak 

Daglioglu, and other government and institutional representatives, 

along with more than 100 representatives from financial institutions 

and companies from both China and Türkiye,  attended the 

conference.

On October 23, 2025

Bank of China Turkey A.S, collaborating with Bank of China Macau 

Branch, successfully provided Turkish Airlines with a 5-year loan of 

approximately RMB 3 billion. The loan has displayed a demonstrative 

effect in the Turkish market, attracting several large Turkish 

companies to contact Bank of China for the launching of RMB 

financing.
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Mauritius

On 12 June 2025

The opening ceremony of the RMB clearing bank of Bank of China 

(Mauritius) Limited was successfully held in Port Louis, the capital of 

Mauritius.

Zambia

In October 2025

The Zambia Revenue Authority formally wrote to four major Chinese 

mining enterprises in Zambia, confirming its acceptance of RMB 

payments for domestic taxes and customs duties. This marked a 

milestone in using RMB to pay taxes in a sovereign foreign country. 

By the end of December 2025, Bank Of China(Zambia) processed a 

cumulative RMB 251 million in tax payments for Chinese enterprises, 

marking the growing acceptance of RMB on the African continent.

Africa

New Zealand

On August 28th 2025

The People's Bank of China and the Reserve Bank of New Zealand 

renewed a RMB 25 bil l ion, five-year bilateral currency swap 

agreement, extendable by mutual consent.

Oceania
In October of 2025

Suzano S.A., the world's largest pulp producer, successfully issued 

its second Panda Bond in the China Interbank Bond Market, with an 

issuance amount for RMB1.4 billion.
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Important Note: 

The sur vey results and analyses c ontained in the White Paper on 

International Use of RMB are based on this market entities survey sample. 

Bank of China Limited does not guarantee that the market entities surveyed 

can form a relatively desirable random sample of the market, nor does it 

guarantee that any bias arising from the sample is fully avoided in the survey 

results of the report. The content and opinions contained in the report are for 

informational purpose only and the information and opinions expressed in this 

report do not constitute recommendations to any institutions, the company 

shall not be liable for any direct or indirect consequences of investment gains 

or losses arising from the information provided in this report. The copyright of 

the White Paper on International Use of RMB belongs to Bank of China 

Limited. It may not be reproduced, copied or published in any form without the 

consent of the Company. If quoted and published, Bank of China Limited must 

be cited as the source, and no quotation, abridgement or modification 

contrary to the original intent of this report is allowed.
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