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 In October 2015, the People's Bank of China officially released the RMB Cross-border Interbank Payment System (CIPS) as 
financial infrastructure to facilitate the settlement of trading and investments denominated in RMB

 Its main functions are remittances and inter-bank settlements for customers related to cross-border RMB settlements (trade in goods 
& services, direct investment, financing, and fund transfer for individual customers, etc.). 

 The system has adopted a method involving one connection for one bank, centralized settlement, and Real-Time Gross Settlement 
(RTGS). Its telegraphic message format conforms to ISO20022.

 Transmission is available in English. The conversion to SWIFT telegraphic message is also available.
 The system will co-exist with the settlements of offshore RMB (CNH) clearing banks, such as those in Hong Kong, for the time being.

Example of cross-border RMB settlement through CIPS (future overview)

Direct participant: Bank that holds its special accounts in CIPS 
and that can directly access to CIPS

Indirect participant: Bank that participates in CIPS via a direct 
participant
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Source: Prepared by Mizuho Bank based on the People‘s Bank of China’s Provisional Rules for the Operation of RMB Cross-border Inter-bank 
Payment System, etc.
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○Connected banks (Total 31 banks)
October  2015 (19 banks): Industrial and Commercial Bank of China, Agricultural Bank of China, Bank of China, China 

Construction Bank, Bank of Communications, China Merchants Bank, Shanghai Pudong Development Bank, China 
Minsheng Banking Corp, Ltd, Industrial Bank, Pingan Bank, Hua Xia Bank, HSBC Bank China, Citibank China, 
Standard Chartered Bank (China), DBS China, Deutsch Bank (China), BNP Paribas China, ANZ Bank (China), and 
Bank of East Asia 

July 2016 (8 banks): China CITIC Bank, China Guangfa Bank, Bank of Shanghai, Bank of Jiangsu, Bank of China (Hong 
Kong), Mizuho Bank (China) (Mizuho Bank), Bank of Tokyo-Mitsubishi UFJ (China), and Hang Seng Bank 

From April 2017 (4 banks):  China Everbright Bank, JPMorgan Chase Bank (China) Company Limited, China Central 
Depository and Clearing Co. Ltd., Shanghai Clearing House

1. This publication is compiled for the purpose of discussion with your company. The conditions in this publication are based on a 
hypothesis, and neither the accuracy nor the integrity of information contained herein is indicated. The analysis in this publication 
is also based on a hypothesis, and the certainty of its results is not indicated.

2. Please note that the process and scheme herein may require a substantial change depending on information to be disclosed in 
the future, appraisal reports, views of rating agencies, changes in the institutional or financial environment, etc. In such a case, the 
results of the analysis in this publication may not be obtained. This publication does not exhaustively suggest your risks.

3. Please conclude a contract as per your own judgment with the full understanding of the risk of the scheme in this publication. 
Please consult with experts, such as lawyers, certified public accountants, and tax accountants, for legal, accounting, and tax 
matters, respectively.   

4. This publication, in whole or in part, may not be (1) copied, photocopied, or duplicated by any means, or (2) made available to 
any third party other than your company without the written permission of Mizuho Bank.

Mizuho Bank's subsidiary in China, Mizuho Bank (China), Ltd. began connecting 
with CIPS on July 9, 2016 (Saturday) (a first for a Japanese bank).
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