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CFETS Calibration 

China’s Foreign Exchange Trade System (CFETS) announced on 31 Dec 2024 
that it will calibrate the weights of its CFETS RMB index. Amongst the index, 
the ones that saw relative larger reduction in weights were KRW (-0.68%), 
USD (-0.56%) and JPY (-0.38%). On the other hand, the weights of HKD 
(+0.49%), AUD (+0.47%), RUB (+0.30%) were some of the currencies in the 
basket that saw larger upward adjustments.  
 
That said, the adjustments were relatively small (<1%). The calibration in 
the trade weights also did not affect the order of the currencies in the CFETS 
basket. While the USD’s weight was reduced by 0.56%-pts to 18.9%, it is still 
a substantial part of the basket. Accounting for HKD, MOP, which are 
pegged to the USD, the combined weight is 22.48%, largely unchanged from 
last year. It has also added MOP into the basket, bringing the total to 25 
currencies. These changes came into effect on 1 Jan 2025. 
 
Trade Weight Calibration; Addition of MOP to Basket 

 
Source: 中汇交公告〔2024〕56号, OCBC Research 

Trade weights wef 1 Jan 2025 Old trade weights (for 2024) Change

USD 18.90% 19.46% -0.56%
EUR 17.90% 18.08% -0.18%
JPY 8.58% 8.96% -0.38%
KRW 8.37% 9.05% -0.68%
AUD 5.95% 5.48% 0.47%
MYR 5.12% 5.11% 0.01%
RUB 4.90% 4.60% 0.30%
HKD 3.47% 2.98% 0.49%
THB 3.43% 3.41% 0.02%
SGD 2.97% 2.96% 0.01%
SAR 2.82% 2.79% 0.04%
GBP 2.71% 2.66% 0.05%
MXN 2.60% 2.45% 0.16%
AED 2.47% 2.39% 0.07%
CAD 2.40% 2.43% -0.03%
CHF 1.55% 1.40% 0.15%
ZAR 1.44% 1.42% 0.02%
PLN 1.13% 1.12% 0.01%
TRY 1.12% 1.00% 0.13%
NZD 0.57% 0.62% -0.05%
SEK 0.51% 0.52% -0.01%
HUF 0.40% 0.40% 0.00%
DKK 0.37% 0.40% -0.03%
NOK 0.21% 0.33% -0.12%

MOP 0.11% - -
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CFETS regularly reviews and updates the weights and composition of its 
RMB basket to reflect changes in trade patterns and provide a more 
accurate representation of the value of RMB relative to a diversified basket 
of trade partners. The current adjustments are a minor calibration and is 
not expected to have any impact. The last review before this was on 31 Dec 
2023.  
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to any other person without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription, purchase or sale of 
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necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been compiled from sources 
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verifying its contents. The securities/instruments mentioned in this publication may not be suitable for investment by all investors. Any opinion or estimate 
contained in this report is subject to change without notice. We have not given any consideration to and we have not made any  investigation of the investment 
objectives, financial situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability  
whatsoever is accepted for any loss arising whether directly or indirectly as a result of the r ecipient or any class of persons acting on such information or opinion 
or estimate. This publication may cover a wide range of topics ad is not intended to be a comprehensive study or to provide a ny recommendation or advice on 

personal investing or financial planning. Accordingly, they should not be relied on or treated as a substitute for specific advice concerning individual s ituations.  
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its related companies, their respective directors and/or employees (collectively “Related Persons”) may or might have in the future interests in the investment 
products or the issuers mentioned herein. Such interests include effecting transactions in such investment products, and prov iding broking, investment banking 

and other financial services to such issuers. OCBC Bank and its Related Persons may also be related to, and receive fees from , providers of such investment 
products. There may be conflicts of interest between OCBC Bank, Bank of Singapore Limited, OCBC Investment Research Private Limited, OCBC Securities Private 
Limited or other members of the OCBC Group and any of the persons or entities mentioned in this report of which OCBC Bank and its analyst(s) are not aware due 
to OCBC Bank’s Chinese Wall arrangement. This report is intended for your sole use and information. By accepting this report, you agree that you shall not share,  

communicate, distribute, deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part 
thereof and information, “Relevant Materials”) to any person or entity (including, without limitation, any overseas office, a ffiliate, parent entity, subsidiary entity  
or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not to share, 
communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the M arkets in Financial Instruments 
Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation (600/2014) (“MiFIR”) (together referred to as “MiFID II”), or any part 

thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be liable or responsible for the compliance by you or any Relevant Entity with 
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