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Existing RMB Reference Rates / Fixings 

in the HK’s Offshore Market 

 RMB Non-Deliverable Forward (NDF) 
 This fixing is the offer rate quoted at 11 am HK Time for 1-12 

months provided by 20 banks. Reuters <CNYNDFORF> 

 RMB Swap Offer Rates (SOR) 
 The SORs are derived from RMB NDF Fixing, Spot CNY, USD 

HIBOR  provided by 20 banks. <CNYSORFIX> 

 [Fixing of USD HIBOR] 

 RMB Debt Instrument Price Fixings 

 The Official Fixings quoted by 14 banks are published at 11 am, and 

the Closing Reference is published at 4:30 pm.  
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RMB Non-Deliverable Forward (NDF) 

NDF is a RMB FX forward contract in which 

counterparties settle the difference between  

the NDF price and the spot price in US dollars  
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http://www.tma.org.hk/en_market_more5.asp
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RMB Swap Offer Rate (SOR) 

a market-based floating rate reference  
for RMB Non-deliverable Interest Rate Swaps 

http://www.tma.org.hk/en_market_more4.asp
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RMB Debt Instrument Price Fixings 

http://www.tma.org.hk/en_market_more7.asp


Expected Future RMB Reference Rates  

in the HK’s Offshore Market 
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There are over RMB 
400 billion deposits in 
Hong Kong. 

 

Future Development 

 RMB: Spot CNY 
Fixing in HK 

 RMB: Interest 
Rate Fixing in HK 
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 Thanks for sharing 

 TMA Office 

Address:  Unit 1603, Fu Fai Commercial Centre 
 27 Hillier Street, Sheung Wan 
 Hong Kong 

Telephone: (852) 2543 7668 
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