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Vacancy rate has decreased significantly Significant rise in unemployment in Canada
Unemployment rate in G7 countries likely to rise further Change in the unemployment rate since the low point of 2022/23
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Figure 8. G20 economies are projected to have moderate growth and easing inflation
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Development of 78 currencies against the Swiss franc
1.1.1999 = 100, as of end 2023
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Lo ERF R RTRGEFIBERLE TV ELRFARART
ER2ZEFAIJIETR -

M P R TR SNB#EZEZ 7 F+H R4p& (T4 CPI)
FERGEA 200 F UL LR RBEABELRER  REep R p
e B dod WER R RRA G RLSBFHZ A R HA TR
ERUBYEFARLE 2% RIERERI - 2ZEAK P i35
R K J it 0%-2%R > SNB Fd A2 &4 % A F 1%
kP PHop 2014 & 127 18 p 47 f FlFFcits » SNB A B F
- 2 RF-075% HREEEN 4 F o BRBLFAILIINE RFRIR
FERRELHE ARG R H_L R SAFFEAAFHF LD T ol
R A k2 R R0 2022 £35 L CPl Az d) SNB 2% P 18 1 3%

HF o SNB B g0 R [ Rrc 20 60 3 AR s
9 7 SNB & ;N4 f FIF i » ABA)IoRE 2023 & 6 7 hT|E B
1.75% o

B 2024 # 3% B4 > SNBA& T Flazt B S e Sk v
LM PHEREN > FP e R TRE R B8 L 1 B
KA Hd 175%'% 1 150%  SNB & % >7¢3 & B3P % - B 4
LfF XN 62 E QFE A d 175 P % SNBAEF KT 1% -
ZKBF 135 SNBAK - £p SRS FABAEHF2 % -

654 dp R84 > SNB $ * 481 % (Headline Inflation) iv 5 #78 » @ 7 B2} 3% 5 £ R B R (T4 ¥ 1o
i %(Core Inflation) ¥ H i 4p 4k > Be 2830 % Ko WARY > L A SNB A 5 » BRI WiHEL &5 42
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SNB 2024 # 9% 26 p#FA3TRFEMERAZELRT] FIBLBEP
PR AFHFE T IR 2024 EenE THIWF L 1.2%
2025 &£ 2 2026 &£ A% % 0.6%2% 0.7% - &&id AT AP SRS
BRFHRIAFFRT REF IFARFHEGTCEL(FL2) -

2024 &£ 9 % B XRL O FO BRLAMF R T -2
# > SNB » &3 7 R L REE - LRV E > RBEER
chllc A ¥ o e B AREEY L RN 2 AL (T A GDP)F it

TI%kp B &2 IRFNT 2N Fhf EASLL R e RFEL
BAS B2 P2 28R RFHE S > BLBPRBEHY

GDP 3 - ?;m‘gr/,?c v BiT B65% Kk p N PRGEEA L > B isE L GDP &
BFAE 202 #9% 8185 @FE~om 2023 &% 8870 E A0 Ao
GDP e gif+ 3 % ~ o

A J¥_SNB B 42 fxds "% 4, AR Ty RN E B R EE:E"% 4 o 4
B s dlfiad 2023 & 9 ¥ AR BB 2 4.00%3% 5 1 3.25% 0 @
ZKB Fg#p ECB = #-r% & 1.75% > = & 3 1.00%7% & 5 &= WA E 5
d 2023 # 8" £ § 2.5.25% "% T 5.0%% ; 33 E K ZKB PJ3E #F FED
AEMIEL 3K 0 P nG 2025 & 9 7o tE LA HE 2% 0 E RBHIRE
A FT i Ak KE D 35%; ¥ b ZKBRIFEH & R p A&k TR
Zod 0.25% T 0.40%() 13) o 12tk ¥ 4opt - ApdiF 5 B FIE L v A
FRE PP FORERTRE > B¢ QI L FELFR T A R R FE
MEFHUBRFT  HUWE XSS R o
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Inflation at target Swiss franc strengthens again Mixed economic signal

Consumer price inflation Switzerland Real, effective Swiss franc index (CPI) PMI Manufacturing and KOF Barometer
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0% vf\\/\/ ; 'ﬂ, 40 \ v 70
1% w ” 30 &0

v 90 F || U 50
2% 20 40
2019 2020 2021 2022 2023 2024 2025 88 2019 2020 2021 2022 2023 2024
—— Consurner Price Inflation 86 — PMI Manufacturing Switzerland

----- Forecast Ztircher Kantonalbank

® Forecast SNB 2019 2020 2021 2022 2023 2024 —— KOF Economic Barometer (rhs)

TR kiR ZKB

Bl 13 i & B 7ok P13 55 R

Key interest rates will be lowered gradually next year as well
Realised and expected key monetary polcy interest rates in per cent

R% Current £l 12m
{August)
7o
T UsA, 5.50 5.00 3,50
8% — UK 500 475 150
5% ' , Canada 4.50 4.00 300
4% : \ EMU 375 325 2.00
3% — Australia 4.35 4.35 .60
2% L ,_FIJI 4 - switzerdand 125 1.00 1.00
\ . — I’" /
1% : . - i lapan 0.25 0.40 0.40
77— _J{ —
e - ' =— -'JF =
1
194 .
2008 2010 012 2004 N6 2008 2020 2022 2024
—U5a —Eurazane Uk —S5witzerland —Canada —Japan —Australia

T kiR ZKB
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SNB =% 7744 & (7 & X (T 4 SNB Bills) » # B 475§ —
(28 )~ =7 (B4 =)~ B 7 (168 % #p)er - E # (336 =
) SNB A &4|* SRIFFIFLEATIFFT &> nE 2R

"Bt ¥SNBF t:}ae&']f‘if‘ﬁr*% WFECR B 0 i €138 SNBBIlls
ZEFRRERRE B PL LAV EEED FPRE
FoNESERMANBLEERLPhoFLAFEFEYRIE K
FEERMN L R WG ¥R el W RS S
FRAFLBRIHLLEFRAENSF AT o A3 L TR RITHF
(SARON)Eig 2 fIF ¥ R E &y RERhy BFERP LTS F
fig v EARWEARPERIEFNFEERERAS ST 4
# o

1995 NBA L% > SNB %% 7 % re il 2 417 7 4 24 93 20 5 i
B APFAL L2 F T AT RE s F RS Ty AF R
B % (™ # Swiss Government Bonds ~ Swiss T-Bills) - SNB J& # 34
LB F R B AT PR AR X T P AR S IR ARER Y o B 2N
B REEF I RPYEOFE I LERED T &SR LR
EHF AR N2 F o A SNBiximffi;t»sl}i’éﬁ#BWfﬁ £
2 L8t Bend & SILPRFE > F)ot SNB 3 WREE MR ECRY
B AATEFFNEE ook 57 FRAKLIHAFT SNB &
W e FFRE o £ 3 2022 # & > SNB 477 5 7.39 fazpikin
BRERF TR X o
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% - Swiss Government Bonds 2 Swiss T-Bills ¥ 2 £ {8 % ¥ £ &
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GBI ETR ARG T ERIIRAETHRTELY IR
WA FRAAFTREF AP TERE GEHRMFRE - L
ERX 2R FTURIRAREFF o
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Swiss Govt Bonds Swiss T-Bills SNB Bills

Issuer

BBG Ticker
Rating
Denom

Tenor

Auction Type

Auction Frequency

Secondary Market

Swiss Government

SWISS
AAA/Aaa/AAA
CHF 1k

2025 - 2064

Dutch
monthly (~10x p.a.)

SIX / ZKB (Market Maker)

Swiss Government

SWISTB
AAA/Aaal/AAA
CHF 50k

~90d / ~180d / ~360d

Dutch

weekly, Tuesday

ZKB (Market Maker)

Swiss Nationalbank

SWNEBK

not rated

CHF 1min

~28d / ~B4d /
~168d / ~336d
American
weekly, Thursday

ZKB (Market Maker)

FAL kR © ZKB
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B SNB#RHAYE

%4 NBA 2% SNB b f # 4 m4 s AT A » & ¢ 8/72% ¢ (Bank
Council) & g‘?fﬁf_#‘\?ﬁ &g ¥d n3m% i ¢ (Governing Board) /4 2_FF
Afed 2 HF AL pIFEFT LR € (Internal Investment Committe) B :& {7 #
P AR 0 BiEY A T A1 f R EERTE R GIEY

- ~HTFTE bR

(C)REEEE L FRFT oG dnRDERE R > 735 H AP
(C)ieTmAR € fFrRRTARPRA ST AL G R AT
P24 TR ZAMREGELAE » TR RGN
Ao ipE R g F AT REFARTADES » THITF ALY

R s Q£ Y e d FX # fe ¥ (Strategical Asset Allocation) -
(2) Kot 7 1 d P F LR €2 FRATIETF A fe ¥ (Tactical Asset
Allocation) » - vt MHE FHFIN 297 FRODEFTARE - &
P FTATY o 1 98% 4 T SNB R 3RF A F I AL
FiAcH A F R E L AR BT RS o H A 2%P] 45 0 0

) =k
S
—mbe
She

RN S S LES P ES C S A Y

5
(z) b '@ ﬁ%ﬁﬁiiﬁméi%“ﬁ?’ﬁﬁﬁﬁﬂ?ﬁ
B~ 25 AP T e & AR 2 PG 78 b g o PR S R
it BT ELAM MR % 3 T FARR R A TR
PR R EEAITNEEE T T ERVLIAELA 2 T
TET2h%AE 6 ERARGHLNBRLAFEEE -
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S CRFRPZ MRGBRFILD &
(-) A4 SNB2 [ Hpcil t B F « BB PRTAE i AAT AL

FORPO G o WORBIE S B 2 LR B E F T2
BP RUFERS RERT L EAURE ) NEFL & SNB e %
FT3R o

(C)REFFALFA2LBRE  BEIRCKTAIE G THFT LT
BRGEMDOFTAWRELEZ 27 F o BTG T L LT E
U AER 2 REREIEPT A

= ~SNB ¢F %3 R ILR

1 2023 xR SNB B3 RA? §5 & N RRFTEENRKE

£ L35 7,250 g o g 2022 # 1,280 AW H Y Ut BT

RS o E £ R X RAIFA L0409 » Wi 3 < (F 15) -

N

B 15 SNB ¢F % 73 R AREE (2023 ~ 2022 # &)

COMPOSITION OF CURRENCY RESERVES
In CHF billions

31.12.2023 31.12.2022
Gold reserves 58 56
Foreign currency investments 677 801
Less: associated liabilities’ -23 -17
Derivatives
{replacement values, net) (0] 1
Total foreign exchange reserves 655 784
Reserve position in the IMF (SDR) 2 2
International payment instruments (SDR) 11 11
Total currency reserves 725 853
1 Liabilities from foreign currency repo transactions.

oL kR 0 SNB &z
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ﬂ%%%%ﬁ%‘&ﬁiiﬁ\- B EE R AL R

Fi~ B'E & e BB AN S EREDEAR 4c”sr« iz 5% 1%
A K2Rk %o 7&:‘:%T'b‘_(SustainabiIity)g EXFHmETARE S SRR -

SNB&aAFHF B 5 © § ERNESCRTF(ALBERES i) 7B
FAFAUFSESAYREE -SNB K 24057 FHBATRAZLE >
H¥NFE IO F - ERAREFREFEL FL£° B o 2
1 AEIREFELRH RBALERRD
SNB FASId #h B RES » AFAFEFLL ARAZHP
Flob oh By A IRA R T RN E BB R R B 3(6490) 0 4%
FRAY RS 2RE > T A G ii%x% B A f G AR RE
FERFEFAEBALE oL %’?‘%{r’-‘%-@ M- AN
R R £ R 4 SR A W e P n’:ﬁr o H @ F AN (11%)
I RE G R CBRERTERRIE RS % RITIRE AU R
K
% SNB b st R L Fre AR fmpr > R4 gi &
EREF D KRSV BFLETFRAERTAKLE G
FIEGR > ALE I AR FEAR SNB A2 LFHL AP HF LR
EEFE  FERFHRDZIPASFTERURFIRNBEIF LS
PRERFT IR UG ELL 'ﬁ%ﬁfﬂ-fﬁ Xob o e g R
X - RAFEREL - ERPRLHC EETFERT - A9 > g
R FEETE SNBFAZF 05% 0 PRFEEFCRELTWR R
PREOE X BERFIF RS AER - R LIARERGE R
WHR AR F -SNB#FFRUF B F L2 T30 FPFZ 7585
MAFEF AR PREELOERPFRN 4TS5 E o

54
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AR TG o BT 2023 £ SNB HURERFRLE £ 5 Y
0

6,600 4Bk > 2 ¢ g 1,300 #hE 2 BED B¢ 4412 7L 4,100 #
e BED B AN PG o BT 1200 K 5 ATED e PR E o

AN B2 REIFRERRM >SNB #5 ¢ BFEHIMY 1A %
EREARPBRE Y ENEBEIRGIE T3 0 o) ARfoiTED B0
FehdF g v B o

o~ bR ATARE

(-) %wlfes 1997 & 37 & > SNB #h s & % =~ f it B 79% > H 4
SR A (16%)2 P (5%) - EF RS Hehg B8 B o 4o ST
FARLESTE RT 2024 & 33 R FEAF L AIETHES
39% Az P4 AGL 23T 38%2 7% SNB*#FARE
WEHE AR EH LR (F L1621

(=) & F e s  SNB L F e i 53 2 > F BT

N

Ll

T
N

|

2. 64% > 2 p 2005 & 4= > SNB #-Fit' ~ E R~ 4 £ % s FRE D
AR HBRF L > F 2015 ERLET A LT ERFILE
P o3 2024 39 R FREHFT I FiE 25%(W 17 £
D) TR FHF 2 7 FATEIF - EFSALHRT2
REHFT LI LEHRL > SNB L F L hTIodFp k%3 » 99K
Pk ey NE2 34 (W 18) -
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FX RESERVES!: FX RESERVES:
CURRENCY ALLOCATION CURRENCY ALLOCATION
As of 31.03.1997 As of 31.03.2024

4

—— EUR, 16% —

—— USD, 79% J—
JPY, 6%

—— GBP, 0% —_—

—— CAD, 0% —
Other, 0%

EUR, 38%
USD, 39%
JPY, 7%
GBP, 6%
CAD, 3%
Other, 7%

TR &R : SNB

Bl 17 SNB £ 7 thepe &

FX RESERVES!: FX RESERVES!:
INVESTMENT CATEGORIES' INVESTMENT CATEGORIES
As of 31.03.1997 As of 31.03.2024

—— Government Bonds, 62% —— Government Bonds, 64%
—— Other, 38% —— Other, 11%

Equities, 0% Equities, 25%
1 including deposits at central banks and BIS *including deposits at central banks and BIS

AL %R SNB
B 18 SNB 4 7 b '

EEaL

1
HISTORICAL AVERAGE RETURN AND VOLATILITY
(Monthly data since 1998)

@— Equities 25%

@ Equities 23%
@ — Equities 20%

Equities 15%
- @k
[ ] 2nd Currency Diversification

- ® Equities 10%

@ spread
@ — Duration 5Y

Return p.a.

@ 15t Currency Diversification

6.0% 6.5% 7.0% 7.5%
volatility p.a.

8.0% 8.5%

Duration 0.5Y, 80% USD

FH % ik SNB 2t

9.0%




4 1SNB# eyl

KBS
=

LT~

o A

MLz W EHF

SRR 100% (100%)
i 39% (39%)

[ 37% (38%)

p 7% (7%)

B 6% (6%)

du i 3% (3%)

Hi (1) 8% (7%)

FANY

LT 0% (0%)

R (2)

64% (64%)

33% (32%)

% (3) 11% (11%) 67% (68%)
L 25% (25%)

AAA s 31% (33%) 83% (82%)
AA 49% (47%) 15% (16%)
A s 16% (16%) 1% (1%)
H 4% (4%) 1% (1%)

FFFFP (")

4.9 (4.8)

8.0 (7.9)

il AA S #12024260 30p »SNBen#t 3 A2 M E AR FTLEL N EFTARE
@5 s P FFTH) 2. ()~@) o 5B SNB 2k o

TR R ¢ SNB fe sk o B OF AL
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I ~SNB ¥ H F enE A 4%

(=) Bz & 4 7 (Fix Income Investments) : i& % %] 2 ¢ > §0 4% 2 & 50
(Active Style) 7 K v & 4§+ 3¢ (Passive Style)4< F K% - SNB # L F
WERPAHPOFE L BEFIFFAEEL RO ST FEETR
PP ARG AT > FEFEALEEAETL LT
?iéﬁﬁfﬁﬁ%%"ﬁiﬁﬁ%*$%ﬁ$w‘2“mi

s} é‘%?kﬁ%ﬁoﬂ-ﬂ‘iﬁka‘l %;m %Jléig,ﬁkﬁq;}%,‘i

FR-FFEAFFFIIND > A TP AR RBud Lo p

hoSNBAFRFEN TS A -HEFRRIEIEREI TS o

(=) %4845 7 (Equities) : SNB 3% £ 5 3 % % BoAl B 3¢ (Passive Style)dx

>
F_k

1

-\‘\

TRz RP|L SNB 7 £2E% » 2 2 HIFAREFFTAERE >

D

495 o @ B (Market Cap)4F 7 & GARGE W IR R E - F] S AR H

E B AT T AR D B Bt S E R M A
FFoSNB FHRTFNE BERGE AERTL T AP NE - 58

ET R EY 2P RBORT A PJUERRRED H o 2
WH? LAFT2LEL S SNB 87 2R ARPEZKAFT KRG o

(Z) % £(Gold) : ¥ L2igis » SNB F £7545F A F 285 >
B E%E R iRGE &0 £ RNBLAEPN 2 R -

(z) #72 127 &(Derivatives) : SNB ¥ L T30 #75 ## & TR iy & 97
ey e LS TR R N SN £k SR S 2 A
QU AT G LR EE  FLEP SRR FATAL
TS §F2ER S FRAFFFLENBE ARFTHFIE

e {7 3% Bk %‘3“'#}: IEPE > BB P TSN o
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() * % F A (Currencies) : SNB #-% 82 enF A B3 E & ¥ BN |4

et MyrE AZ A FAMN SRV iR T R ﬂg\ﬁ:%_ﬂ

SNB # 7 27k s B ERAFUE > B ARFTARY L Bl o

AAFERfcl G PR FTHASS L ZBAKLEFALE G ERDD

7o Tt > SNB A REF BE B A K L i%wmiﬁgé
H

B PR EAFE o FiEh% > & 0 SNB 5B H 51 % (Broad
Diversification Strategy) ¢ 32 ji TR h AT R RioE g A&

%’iﬂﬁﬂ%ﬂiﬁﬁ‘%ﬁﬂgﬁﬁﬁﬁ%’igﬁé3@%&

(Network for Greening the Financial System, NGFS)# 1&

\\\ﬁr

b > SNB i R B R G 0 WF D PILITG Bt 2 P OE {7 A4 ehE
oo ffT i@ B KK LB > SNB & it g end Alfex 3] 28 A
SNB 7 L R fEenp REREFREARS » B2 X FFRILIE
=~ R R TR AT G TRt R
SNB et s AT A 3 & o 1 75%:niE % v 25%0 ik & o s

7

5
I

E kB g AfeE A o SNB [ RFR A B &R S MR R

P
ok

CIEME E AP A AP F > T ia i ey AL A S B

3]

NS

2008 £ %4 23k Eph O LI RG B R EFRTAEBT
T 712014 # B A% 6 TRBE L 4 0 BCB S kR R iR R
AR o B F ISR o A B BE o B IS s
ﬁﬁém@%§W?ﬁ%¢\i$\%ii’@@%MEﬁM%ww%
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SNB 5 #F L A » R AR RiBRE > 7 p 20145 127 18
PB4 % PSR R 2 F - 2000 & 3 2021 E R £ B 2
FRABTRFHALLE SNB 3R gEa W GRS & < RERY o
Moo HBEABRE TR AEY 1040 g S (R HARITEY
11%) » 3+ B H 3% SNB #F % %5 RARIE B 45 BEH{ 4r » # SNB %323 =
Py pRAH L (W19~ W 20) ¢

FX reserves since 2005: as a result of SNB’s monetary policy there
were big changes in the size of FX reserves, but not in gold holdings

EURCHF VS SNB'S FOREIGN CURRENCY AND GOLD INVESTMENTS

Rate CHF bn
1.7 1600
16 1400
15 1200
14 1000
1.3 800
1.2 B00
1.1 400
1.0 200
0.9 S ——— 0
05 06 07 08 |09 10 11 12 13 14 15 16 17 18 19 20 21 24
—— | EURCHF B SNB gold investments (rhs) M SNB foreign currency investments (fhs)
=
“good old times” QE, FX-interventions Tightening

74 % : SNB

B 20 2014 # % 2023 & FF SNB *F 75 & T A #7 W] 3 &

BREAKDOWN OF CURRENCY RESERVES AT YEAR-END
In percent
100 m Gold
90 W EUR
EEEEEREEREEEREER >
80 m JPY
70 B GBP
Other
50 SDR
40
30
20
10
0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Sourcels): SNB

7L kR ¢ SNB
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(C)ArraFREaT AL G2  RFTRELEFMIL &R 52 % e
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