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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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Chinese Yuan Non-Deliverable Forward Terms (4/412011)

2011
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Calculated by Thomson Reuters
Additional Information

Rates for 1, 2, 3, 6, 9, 12 months are provided by 20 Contributor Banks. The contributed rates are "offer” rates
quoted at 11:00 a.m. Hong Kong time. The three highest and the three lowest rates are excluded from the
calculation and a minimum of 10 rates is required. The Fixing is calculated by arithmetically averaging the
contributed rates. Chinese Yuan Non-Deliverable Forward Terms are published at around 11:30 a.m. Hong
Kong time each business day (excluding Saturdays). Thomson Reuters is the calculating agent for the fixing. For
enquiry on the fixing, please contact Thomson Reuters Helpdesk at (852) 3009-5616. Thomson Reuters RICs

<CNYNDFORF==; Thomson Reuters pages <CNYNDFORF=.
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®2007, Treasury Markets Association. All rights reserved.
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—— The implied Renminbi Swap Offer Rates are derived from CNY NDF Fixingl Sgot USDICNYl and USD HIBOR

Fixing using the following formula:

Renminbi Swap Offer Rates = (CNY NDF /spot USD/CNY x (1 + Interpolated USD HIBOR x d/360) - 1) x 365/ d,
where d is the number of calendar days
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The Renminbi Swap Offer Rates are published at around 11:30 a.m. Hong Kong time each business day
(excluding Saturdays). Thomson Reuters is the calculating agent for the fixing. For enquiry on the fixing, please
contact Thomson Reuters Helpdesk at (852) 3009-5616. Thomson Reuters RICs <CNYSORFIX==; Thomson
Reuters pages <CNYSORFIX=.
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Renminbi Debt Instrument Price Fixings (6/4/2011)

Education

Only Official lemg published at 11.30am will be posted
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Market HSBC China * 10060 -1.980 2011/07 BCMKLNOS00S
Information

Bank of East Asia (China) 100.74 0225 2011/07 BEAHFB0S004
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BRI v Export-Import Bank of China 101.04 0808 2011/09 BCHKFB0300S

Useful Links China Development Bank * 100.81 -1.827 2011/08 BCMKLN0S014
Contlact Us

AT entral People's Government 100.33 2456 2020/12 BCHMKFB10034
Disclaimer

Floatar debt instrument with yield shown as calculated value of discount margin
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N Calculated by Bloomberg

The Renminbi Debt Instrument Price Fixings are calculated by taking the arithmetic mean of the mid-price
quoted by designated Contributing Banks, excluding the two highest and the two lowest prices. A total of 14
banks have been designated by the TMA to contribute quotes. There is one Official Fixing per day, published at
around 11:30 a.m. Hong Kong time each business day (excluding Saturdays). The Closing Reference Price is
published at around 4:30 p.m. Hong Kong time on the same day. The two highest and two lowest quotes are
excluded from the Fixing and a minimum of 6 quotes is required. The Fixing is calculated by arithmetically
averaging the quotes. Bloomberg L.P. is the calculating agent for the fixing. For enquiry on the fixing, please
contact Bloomberg L.P. 24-hour global customer support at (852) 2977-6000.
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Expected Future RMB Reference Rates
in the HK’s Offshore Market
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Thanks for sharing

TMA Office

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




