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Global foreign exchange reserves (excl. Gold)
Outstandings in billions of dollars
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Global foreign exchange reserves (excl. Gold)
Outstandings in billions of dollars
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Gold holdings in official reserve assets by zone Gold holdings in officlal reserve assets by zone
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Cross-border settlement with China
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OTC foreign exchange turnover by currency (%)
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Capital account opening index
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Source; Casinn and Toyoda [(Z2008), calculatomn Zhang [(2023]
Mote ; The index ranges from O to 100, with O representing & fully closad
capital accownt and 100 representing a fully open capital account

PORBEAAR A A RREE L e ds > et BERT E A4

P LR AP TFAATRE > A VR AEEL TR 0 5} A ¥

1L A £+ € (World Gold Council)*t 2023 & 23 ﬁ#ﬁ i
T 83%:hdk At G RY £ F 28 H > 24%:dk (T 7 & 2024

18



EEHFH A EEF R AR B BRE S 2 TR G
e s BHYE I FOEARRR on FREP BB hR £ F
fodRAL A RPLE A

B 3-15 >3f= = ~ 5§ £pEF K 72024 Q1)
Turkey, China and India led buying, outweighing sales during Q1
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Reported purchases in 2023 dominated by China, Poland and
Singapore
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Central bank buying in 2023 - second highest year on record
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ECB i = 3f Fo 1 530 2022 & B 4ot 37 0 3] 2024 & A %)iE 5
4.00% ~ 4.75%% 4.50% (4B 4-1) o i&fr ¥ T E ¢ (Fed) ~ R4 7
(BoE)sc {1 F ehd $ip§ — & » ¥ ¥ 42024 & § FF T 51 4 o Fed
B 2022 #4-00 kG 4o g2 g 525 BB > ECB j£.2022 # T X & B
e Ao 3 2 e 450 BARL A P A (7(Bol)# 3t 2024 £ 3 7 2
A F R AIE o R f NS o KA o h- Pk ¢ > 3hd 4 (7(SNB)
RIE_GI0 ¢ FL" L 70 8 2 A2t Lhmd ge o tede
TS EE L Q B E R TR L o 4o 42 o

B 4-2 rIABL FREAF A

Policy rates of major central banks
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——=ECB (deposit facility rate) = =BoJ (policy rate upper bound)
BoE (Bank rate) ——Fed (Fed Fund upper bound)

= CECB v R o L7

A\

ECB &_F "% LBt Wi 2w 5] 2%ene 8 P o3 FIp 8 o~
T A ki o 3 1.0% 1 13%1.0%~1.5% ik 13%1.5%~2% i 22% ~
2%~2.5%1F 22% ~ 2.5%~3.5% 1t 24% ~ * 3+ 3.5% ik 6% 5 B H-IpH £ R
A Fednd o) 3 1.0% 1 14% ~ 1.0%~1.5% ik 12% ~ 1.5%~2% i: 16% ~
2%~2.5% it 18% ~ 2.5%~3.5% 1k 21% ~ = 3+ 3.5% 1k 19% » sV i v g

22



B P HFPHIRATA ALY EREWTEE PFEFH L o 4oF
4-3 o

il 4-3 Ho "8 2R W2 HIG

EAinflation expectations well centered

100%

100%
80% 80%
60% 60%

40% 0%

20% 0%

0% o

4 -

,0 ,g, LR S P G (R LR I

@F\fﬁ'@'o‘“@"a*' F T agaeayd

um wEntre 1,0% et 1,5%  wEntre 1,5% et 2% L sEmref, et 1,5%  mEntedihet 2%
Entre 2% et25%  ~Entre 2,5% et3,5% > 35% Entre 2 2t 25% Entre2, % et3,5% == 35%

i+ 2 % 7 'ECB ﬂ’z?f\'f 302023 & 10 * A= B 4a3F T3 i 2024
£6 7 E S - T A fE 95% E R T 'R 4 69 1 A Bh(basis
points, bps) © @ Fed Fx {4133+ 2023 £ 9 ? if B 445 T » 75 15 2024 =
117 v v 4 — %> & KR ' 4 42bpse Pt > e 15 4
BLIEBPE R A LT o BT AR R RRT

AAFp AT I (4R 4-4) o

Bl4-4 FIEHAREL  RGRUEFTALIREADH

Equity index “total returm” — basis 100 beg. 2024

130

1ZES5

a0

115

e Fewr-24 amaEr =2 e -2 e -2

— S Mol E S P SO - wfecent ¥

23



=% 2 6 > BEUR/USD 7 4 36 > ¥ ECB § % rc {9 & ek 4 8 48
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N ]G 2R (29%) ~ B (25%) ~ I Y (21%) ~ ¢ R (13%) ~ £
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Bl5-1 28R ELF2RHBAFT  BIS2 &5 76 0 2 BPR

MIDDLE EAST
13%
Financial system stability
12%

Geopolitical Risks
EUROPE : 21%

25%

Economic
Slowdown /
Al [ FinTech / Risk of ESG
Inflation Innovation Recession | challenges
19% 14% 10% 10%

g 0L 70 e A PR G P P 21%38 5 A Haioh
%\ﬂ%@ﬁéiﬁ%%ﬂ%@‘ﬂﬁﬁﬁﬂﬂ@‘ﬂ%ﬂMQ\ﬁﬁ%
%(12%) ~ # §# %12(10%) ~ ESG(10%) ° 4= 5-2 -
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What is your primary investment objective ?

80%
70%
60%
50%
40%
30%
20%
- B
0% -
Capital Liquidity Return Sustainable
Preservation investments
W2023 W2024

Bl S5-4 R4 mFrREL2IEFE
Main concerns affecting your reserve
management decisions

L00%

BD%

Bl%

40%

20% I

N nl

Inflation Geopalitical Wolatility ESG fssues  Risk aversion
uncertaintiss
m2023 m2024
FRARFTRELARZIEFE > wz LAB U b 5

A FETNE S P B o Ao S-4 o pteh s Lo enB B s 2025

-
R AT AR I GH DT R R R

AR REEG £ 6 0 & A foRe R 0 LS BB R L
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FX Reserve currency range

EUR 92%
USD 92%
GEP 75%

T1%

3 I

ov I ;

1By 46%

CaD 42%

PRI T AL R RE P FHRES L L E R 0-10%1
R 50%07 F o~ 10~20% b 15% ~ 20~40% b 10% ~ 7% § #-iF 20%eh

B B HILE T o hofF] 546 -

P

Percentage of your FX reserve currently invested with

an external manager Most important criterias when selecting an
cox external manager
SN
4%,
3%
20K
0% [ Past Size of the asset
- performance manager

010% 10.20% 2040% Moro than 40%  Noexterral 21% - 21% 16%
manager

2023 m2ue

LSk T FARE R Y AR GRS B - FE RS R
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PRz GE o aRERGEEAFREDE SH- PG ~HEFE R
L

TAMRPAFELE) L HRITL L o o@ 5-7 o

B 5-7 & {74 .ﬁ;}}\?‘ El 7 e 'F—fr'i fl-#’f" fE bl

Which asset classes does your institution currently
manage ?
0% 10% 20% 30% 40% 5SO% 60% 7T0% B0% S0% 100%
© Governement bonds
° SSA bands

IG Corporate bonds I —

HY Corporate bonds

Covered bonds I

MM Instrument [Repo, swaps,...)

Q@ i
° Deposits
fquitie:s IEEEEN————
Asset backed securities I

Gon R e T e B T

| Externally managed B Internally & Externally managed

# Internally managed ! Qutside of investment universe

" gl i (Government bonds) & & » p {73 (T2 & *hff (T T {7 i
2 TAZHE 60% > HARRIIS I p ST L A SSA F ¥ (Sovereigns,
Supranationals and Agencies)™ & ° p {74 T2 & *Hf (T (7 endh 7
T 70% 0 HARR| A A FL Al AL Bills)S & 0 T4 F b
W AZ B 55% 0 RN E £ R R T (7T 45% 5 7% Ac(Deposits)* & 0 B
FHRTtgE 85%  HAGPINELAFERTGE o0 ¥ L h's
B BEREB AT A L T FRFICELF -

5ok P ?‘ % sih2 @ i (IG Corperate bonds) » 4218 30%:+% {7 14
Z b ITL A 10%E (Fh (THERIT X 5% (Fp (FHIER £ 0

e (EF 70 @0 R NEKRAT 0%k FE A MK TFT EB LD



b R T AR B b A B 2 F o @ § (HY Corporate bonds)
# % % (Covered bonds) ~ % & (Equities) ~ F & $%7v E’é%\ (Asset backed
securities) & > 327 AZiE 50% 0k (T ARHE R H b g KT
feho LA 5 ficend (TR B RGBT %P’Wﬁﬁﬁ‘m~
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% 80%ha T p FRRIFEILG A £ o2 R
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Minimum credit rating threshold for investments

b -
. '\
17% A

w AN AN AN-  m ARINA- JUb+/BBL/BOB- = BB+ and below

HHPEFRO2Z B K TEL R X Skd 7L A Ea
(A-/A/A+)ik 56% > H = 5 BBB % s (BBB-/BBB/BBB+)f: 22% » AA %
B (AA-/AA/AAF)R] & 17% o 4e ) 5-8 o

= ARFHEF

& R T ESG iR o~ A ey RAXRARE T o 7
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¥4 39%:hB 7 ESG K FAPM A EI| 2 TAMRYE » 17%0 &3]
B® 0™ 44%3 5w Afd o 4B 59 -
B 5-9 ESG}P\)\;}-}:%;@E]JiJ}_‘F

Are ESG criterias included in your Strategic Assets
Allocation ?

Under Comldonﬁqn
17%

ESG AFHFEERL FrFRDE > 5 > 0%-5% ik
47% > 5%-10%1i& 5% © 4@ 5-10 -
B 5-10 AT e d B& (700 g K hibt

What share of your reserves is allocated to
green-related assets 7

17%
17%,
5% 5% ""'
= ™ =
Hora (-3% a-10% 10- 20k Feloma than 2K
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Bl 5-11 A FHFpr Ao & 54
Motivating factors to include ESG criterias
O 1p% M% 0% 20% S0k oD ok B0 905 1%
Peditive eryvirenmenislsscal smpact
RiskfRelw n enbancament
Aspistatian
Leading by axampie

-I!'!,J‘ rEqQuinemient

fublic/Peers pressure

HYes: EHao

>§

~

B S5-12 AERFNFLUEDT &

i

If yes, which tranche do ESG criterias target /

Inveestment iranc hie

Linguidity tramche

Working capital Tranche

2
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[=]
E

405% G 80 100%:

HYes NG
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£ %1 33%% & A RIGRG B R ESG R sl RS Hraie
PP FTrs od 0¥ L5 BESG i7# kbt > BfeniB®R™ > e
3\

FHFORT ﬁﬁ%ﬁ’gﬁﬁwiﬁﬁuﬁﬁé SR E R

2N
FTAFALR P FTRAPKFTERE FP a7 F g 21
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What type of assets are targeted in your sustainable
investments ?

Investing in funds with sustainable objectives
Alternative assets

Equities

COther Fixed Income assets

Sovereign bonds

0% 10% 208 30% 40% 50% 60% 70% B80% 90% 100%

mYes ®Under Consideration = No
Bl 5-14 2R T ARFHRF DE B FImms
Governance and Monitoring of ESG investments

Setting targets on carbon exposura...
Conducting climate stress tesis
ESG scoresratings
Using climate and/or E5G benchmarks
Disclosing sustainable practices to the public
Weasuring the carbon footprint of reserve...

Negative screening

Induding sustainability criteriato CB_.
D% 1080 200 305 400 505 60% 70054 0% 90%1 00%

W Currently intzgrated B Considering int egration B Mo plznintegrate



B BARFHFT ALY 0 LR T 4 B e M s oy
Td PH I blde DB ARER N L m%x?‘lﬁﬁl RV S
WP R A BB 4RI 2 ESG iR E 841 - 22 = § 13/ESG A%
EE B AFFL FEARFTRAAMET LG FEE T A
BERATOAE R S SR FA RS R ARG AR S
¥4 T oo 4ol 5-14 -

B AL AT T A S TR | (green washing)sd & fi
B0 0% FHEE AL I%Pxﬁ 7B B% F A 35 € (The International
Capital Market Association, f§ f ICMA)*7#]37 2 M4 B ER
(Green Bond Principles) » ¥ ¢k » H @ 3p B (53R &8 ¢h 0= 4847 H 7
R FEEG 1 E o 4o 5-15 -

How do you address concerns on
greenwashing ?
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F &bz R E A 0~5%0E 7K 1 60% (Y-Bl 5-16) 0 @ 7
26% B FEHE g AT AER (eBl 5-17)c A G F Aehde s
ERAAPBR 2SS FT AR ET SR 5-18) -

B 516 cRL AT 5400 msR1E

What percentage of your reserve is
heldin gold ?

15-25%

B 5-17 Lt WL FHF &HF T2 G A

Do vou actively manage your gold

2024

Ees ENOo EPANG




Bl 5-18 &7t § &40 & R 7

Wy does your institution hold Gold

hafe Haven

Hedge

I | |

BS5-19 £EF8R L£e%R4

In how many different places is your gold

custodied ?
2024 75% 25%
2023 44% 33% 22%
10 0% 20% 40% 60% 80% 100%

H1l m2 ®3andmore
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