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Client Offshore FX
Head Office Markets
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USD Flow RMB Flow
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o Client Head Office bills Client's China Subsidiary in RMB

€ Client's China Subsidiary sells/bills in RMB

o Client's China Subsidiary delivers RMB to Client Head Office’'s CNH account in Hong Kong

o Client Head Office converts RMB in the offshore CNH account in HK into US Dollar using USD/CNH Spot

Sources : Barclays capital
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