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Respected Mr. Jiang Jianqing,

Mr. Chen Xiaodong, Ambassador of the People’s Republic of China to the Republic of Singapore,
Respected Mr. Ravi Menon, Managing Director of MAS,

Ms Sun Xueling, Member of Parliament for Pasir Ris-Punggol GRC, and CEO of Business China,
Mr Lee Yi Shyan, Member of Parliament for East Coast GRC,
Dear guests, ladies and gentlemen,
Good morning!
First of all, on behalf of Mr. Jiang Jianqing and ICBC, I would like to extend my warm welcome and heartfelt gratitude to all of you for your consistent support!
The offshore RMB market has made major headway in the past two years and RMB's internationalization level has been obviously elevated. We are holding the 2nd RMB Internationalization Summit here today to provide a platform for discussing the opportunities and challenges for RMB internationalization in the future. 
In August 2015, RMB has become the world's fourth largest payment currency after US dollar, Euro and British pound. In November 2015, IMF announced to incorporate RMB into the SDR basket, which was a milestone in the course of RMB internationalization. In the meantime, the Singapore offshore RMB center has maintained its leading position. In 2015, cross-border RMB settlement between Singapore and China reached 1,301.2 billion yuan, accounting for 10.7% of the total RMB settlement in all foreign markets, and the accumulative RMB clearing volume at Singapore's RMB clearing bank exceeded 120 trillion. All these reflect the rapid development and growing potential of the Singapore offshore RMB market.
As the first commercial bank that has RMB clearing banks in the three time zones of Asia, Europe and the US, ICBC has successfully established an uninterrupted RMB clearing network around the world for 24 hours a day and 7 days a week. ICBC's RMB clearing bank in Singapore has set up the market making platform for RMB/foreign exchanges, RMB bonds and interest rate products to provide market making services around-the-clock. It also provides free daytime overdraft services for participant banks, which used this service for nearly 180,000 times in 2015 with the total daytime overdraft close to 11 trillion yuan accumulatively. This has significantly improved clearing efficiency and promoted RMB clearing business in Singapore.
ICBC has been committed to building a solid "RMB bridge" between China and Singapore, boosting bilateral economic and trade relations, and promoting the construction of Singapore as an offshore RMB center. Since 2013, ICBC Singapore Branch has taken the initiative in the banking industry to launch a number of innovative businesses, including cross-border RMB lending and direct loan, two-way capital pool, direct transaction between RMB and Singapore dollar, RMB/foreign exchange futures trade, and pledged bond repurchase in onshore and offshore markets. So far ICBC Singapore Branch, by cooperating with domestic branches, has provided billions of RMB accumulatively for Suzhou Industrial Park, Tianjin Eco-city, Shanghai Free Trade Zone, and the experimental zones for comprehensive financial reform in Guangxi and Yunnan. As one of the first financial institutions participating in the "China-Singapore (Chongqing) Strategic Interconnectivity Demonstration Project", the third China-Singapore intergovernmental cooperation project, ICBC Singapore Branch has signed ten important strategic cooperation agreements with governments, banks and enterprises from Chongqing and Singapore. At present, ICBC Singapore Branch occupies a leading position in Singapore in terms of RMB clearing and settlement volume, RMB deposits and trade finance, and the underwriting of RMB Lion City bonds, and it has become the top choice for RMB business in Singapore.
Ladies and gentlemen, the Chinese government is focusing more attention on the quality of economic growth, and we see that the “Belt and Road” Initiative is pursued actively by both Chinese and foreign enterprises in an in-depth manner. We are fully confident in a more sustainable and healthy growth in China. To quote Mr. Jiang Jianqing in his meetings with many foreign friends, “Chinese economy is not having a hard landing or soft landing; it has no landing”. Today we are in Singapore, the only developed economy and international financial center in ASEAN region with a strong and vibrant financial capacity to embrace RMB internationalization. Singapore can boost the "Belt and Road" Initiative in the region with its unique geographical, cultural and financial advantages. ICBC will be honored to leverage our expertise in the RMB services and our global coverage to help the Singapore and ASEAN business community to achieve higher performances, to promote the regional integration among ASEAN countries, and to make our due contributions to the construction of the Singapore financial center!
Thank you!
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