
As a new entrepreneur in China, one of the first things you 
will need to do after your new corporation paperwork is 
approved is to open a bank account. Without a China 
corporate bank account, you will find that it is difficult to 
smoothly conduct business in the country. Today, foreign 
investors do have an easier time opening a corporate bank 
account than they once did, but the Chinese banking 
system is still very complex. There are many restrictions 
placed on foreign investors, and navigating these 
restrictions and requirements can be made even more 
difficult if you are not fluent in Chinese.

China: Opening a Bank Account

Welcome to Fung Yu. We open opportunities for people to 
create more value in their lives with mindful cross-border CPA 
and business services. 

We make every effort to take good care of everyone – clients, 
business partners, regulators and our great team.

A family story 
Fung Yu Group began in 1964 as a sole proprietorship serving 
the accounting needs of Hong Kong organisations. 

A few years later, two partners merged to become Fung, Yu & 
Co CPA Limited. 

Now with offices in Asia and Europe, Fung Yu is still family-
owned and professionally managed. We’ve flourished by 
staying true to our founding values.

Open hearts, open minds,  
open borders
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The Chinese Banking System
While the banking system in China is primarily operated by 
the government, it has modernised and adopted a number 
of international banking norms. There are also two other 
banking options available in addition to the state-operated 
banks. Policy banks can be found mainly in rural areas. 
These banks specialise in trade and economic development. 
There are also city commercial banks which deal mainly 
with urban development and the growth of small and 
medium size businesses.

You will also find that a number of international banks have 
branches in China, including DBS Bank, CitiBank, Bank of 
East Asia, and OCBC. If you already bank with one of these 
financial institutions, you may find it easier to use one of 
their branches rather than open a new account.

If you do want to open an account with a Chinese bank, there 
are four large banks in the country that you will want to 
choose from:

•   Bank of China

•   Industrial and Commercial Bank of China

•   Agricultural Bank of China

•   China Construction Bank

As you can tell from the names, the latter three banks 
originally were formed in order to develop specific areas of 
the economy. It is important that you go to the appropriate 
bank when trying to open an account. For the majority of 
international companies the first and only choice will be to 

use the Bank of China or BoC as it is commonly known.

Opening Your Bank Account
In order to open a bank account at any Chinese bank, your 
corporation must receive a confirmation of interest 
document from the bank. This legal document shows that 
the bank is interested in having your company as a client. In 
order to obtain a confirmation of interest, you will need to 
submit a number of your own documents. You will need to 
submit a due diligence document and your corporate 
documents you submitted to be approved to do business in 
China. As with the paperwork you submitted to the 
government, the documents you submit to the bank will 
need to have been translated into Chinese.

Even after you submit your paperwork, the bank will likely 
want to have an in-person meeting where they can ask 
questions about anything they are uncertain about and you 
can sign the documents opening your account if approved. 
As a foreign investor, we highly recommend you have an 
interpreter on hand who understand the financial world. Our 
experts can assist you in this task because we understand 
the nuances in translating banking terms. It is vital that you 
understand exactly what you are being asked and what you 
are signing when you open a bank account.

Once you submit your documents, there will be a wait time. 
It is not unusual for the processing of your documents to 
take four weeks or longer. When you have received your 
bank account number, it may take an additional three to four 
weeks for your online banking account to become active.
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With our many years of experience Fung, Yu & Co CPA 
Limited can guide you through these processes with 
the minimum of difficulty.

Types of Accounts
As a foreign-invested entity, you are likely going to need 
to open two different bank accounts. One is called a 
foreign currency capital contribution account. This 
type of account is required for foreign corporations. It 
must be approved by the State Administration of 
Foreign Exchange (SAFE). This account is used to 
receive funds from investors who are located outside 
of China.

The other account is an RMB basic account. RMB is 
the shortened form of renminbi, the name of the 
official Chinese currency. Your corporate RMB account 
is used to withdraw cash and to make payments in 
China. It is also usually used as your designated tax 
payment account.

Chinese Verses International Bank
Many foreign investors may be tempted to simply use 
an international bank account because it requires less 
work to set up or because they are already using that 
bank. However, there are a number of reasons why you 
may want to establish an account with a bank in China, 
in fact, the Bank of China corporate banking services 
are at least the same level of service as other 
international banks.

First, it may actually take longer and require more 
documentation to open a bank account with one of 
these international banks. Even though you may be 
able to submit your documents in English instead of 
Chinese, the amount of paperwork may be much 
larger. It may also take longer to have your bank 
account approved.
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Familiar with China, 
HK and Europe’s 
business regulations

Quality of Service:  timely, 
professional and 
reasonable

More than 90 financial & 
corporate service 
professionals

Cross-border 
investment advisory 
expert for medium & 
large enterprises

Accounting, audit 
& different areas of 
services

50+ years of 
experiences

Why work with us?
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Second, there are many more Chinese commercial banks in 
China than there are branches of international banks. If you 
have a Chinese corporate bank account, it will be much 
easier to find a local branch of your bank than it is to find a 
foreign bank. This can be much more convenient.

Finally, most of the businesses you will work with in China 
will have accounts through a local bank. It is easier and 
faster to conduct transactions between Chinese banks than 
between an international bank and a Chinese bank.

Ease of Access
While your paperwork will need to be submitted in Chinese 
and you may need a Chinese financial expert there when you 
open your account, much of your daily business can be done 
in English. Most Chinese banks provide access to accounts 
via the internet. These websites are often available in 
Chinese and English. You can view your account balances, 
authorise transactions, and even make your tax payments 
online.

If you need any help setting up your Bank of China corporate 

banking account in China, you can contact us at Fung, Yu & 
Co. Our team of experienced staff have helped many foreign 
investors set up their Chinese bank accounts, and 
understand the complexity of the system. Contact us today 
for more information.
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