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1. EHERET » ZITTHHR R GT 2 BREBGE—P 4R - WTHHIEEREERRRH
2023 4EHY 2.3% FIEZE 2024 4E49 1.8%([E 1) -

& 1 ZKB FEHH 2024 FE2EREBHREERE 1.8%

Slowing growth rates
Expected growth of the global economy in 26
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Downward trend in the US and
Canada loses some momentum

Headline inflation annual rates in %
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Trend

Still too high, especially in
the Eurozone and UK a
Core inflation annual rates in %
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3. 2024 FA=REEVVREE  BAGEUaRERE DRIV AT RENE - HRRRER
fatk > Et& I E AR DAY 2 BB (A n R LR

(&) BEHECR

FE TR BRI i ek e

B2 NERIIES T  EEETFHS R TR ERE - R

piii}
TEBEOR I 2 = $EIR Bi(trilemma) © ZKB F{h - FIRLRAG LTI S IR %
£ 2024 5 B4 > Bt 2024 FHE=FATEEER 1)
R 1 EREBR TR A R SRR

Current Expected First Interest

(August) Peak Rate Cut
USA 5.50 5.50 Mar 2024
UK 525 5.50 Mai 2024
Canada 5.00 5.00 Jan 2024
EMU 4.25 4.50 Mar 2024
Australia 4.10 4.35 Mai 2024
Switzerland 1.75 2.00 Sep 2024
Japan -0.10 —-0.10 -
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1 S EEREOE RFE TR TR H ATl iS58 Ry P - Hrh RER i S (B

VIX #rE) SRy NE 4) - SEETIREFEZ(CL MOVE Index #y8) FITAH ¥ = (&

5) -

B4 SETEIE

Relatively calm equity markets

S SKERTKEE

Slightly more volatile bond markets
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2. LR 2000 £k 2006 £E6F > Fed Frag SR T & — XTI - RGBS AR
TIRZIENU(E 6) » ZKB f5i - EEEFBUF A EFIREE - SEIRT R b an 7Yk
ZHMRATEIER & -

B 6 RFEKRERN EERKERER  BUFAMERIREE
Performance asset classes six months after last US
Fed rate hike
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3. HNEMSJTIH » ZKB f5H » SMEERA T ARBEEIRZ » 735l 5 & BISS B R B R
(Relative Growth) ~ {£{E (Valuation) ~ £BkT551%4%%(Global Sentiment) R L5 & 5 B F|
3% (Monetary Policy and Interest Rate) °

4. $RE LSS » A R ERAGHEIAATER(PMI< 50 H PMI F5EEFER) A T » T
H Bl R b sr = Kl SRR (TN HIE 7) - ZKB 385 - HATFET b G {E
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Monthly currency returns by phase of the global PMI*, 1998-2022

Boom 06% 04% Slowdown
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5. pEhn KRR BT > MRIZIE S 48hs - AR RREOR ISR =R EI T =8

R FETERI(E 8) - BN H AN BRI T A i K e s e (EAS ARk E
B R KA (8 9) - RIS - ZKB 5 » S& A EE Z YUBARNY » B

C

B8 SBTRE  =HERHBSF B9 HrEE&EREERS

Gold - usually a recession hedge

Share of positive monthly performance by phase of the global PMI*, since 1998 Real gald price vs ".“fde‘ .

10yr US real yields, DXY, ETF holdings
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= SNBIMEFEEEEZHLR

(—) MRIBEIZRERITIESS 5 175 2 THHE - SNB [EREEHINEFREE - I
DIEHEER By 5 & - SNB AV A B & H AT A2 -
1. HERINEFRE ERRNESEECREFEMEREH - BRI EHE L% SNB X
ZEIEE T SRR N SRR
2. HECRINEF IR E e Z RIS i 2 R s M i R E b e A A - SNB B
FrAEKENBIFESIN  SRESIRERAFIR(FER3) -
(7)) SNEFREZE 7 A Ak E g
1. mis bz (Market risk) © DUPESR Rz Ry £ > (RN -4 NE 7B & A R QLB R b - DA
s 8 SNB ST EHEUR > INIEL - B BRPE SR Mg B S S B e KR 8
HETM BB AR B - SRR - RSB R RN EhiE R R 2 (EE 8 2 Ja
bR Ry E5E2 T U - PR\ ~ MRS MR R4 Uy ] 225 48 4 (benchmarks ) T
‘BT 5 [ (guidelines) RHEACHI LAPR ] - SNB 2 FAR G A ~ R @5 8IS ~ ARG
TSR T RIS R - SNECTAEVER SR A R E RSN & -
2. Bt E g (Liquidity risk) * HELAZEERFERL NEANEHNESEL > B4
SNB L ESMEET - HAEH &E - SREFBITERS A ELE > s AN E
It > SNB RSlEfrRINEFREE Z mREhtt - FFAREUEEEW (BotisET) sHE
W E BB RS -

3. {EHEFE(Creditrisk) * JRIX A 5 ¥ F-2EG 773817 AN BITEAHTATRENE - SNB #5745
BN AFISTHIES: » IR BIEE R A EIE - BN EZF5#{T A > SNB 3
KigBREFER THREFH - ERET AR EERET - SNB REBUFES R
F o RE D (s FIEFEIRE FIVBONBI R MBS T =R B 2R - 2R AAA B
% WABERERHEIE - SR ES IR S ARy 4.4 4 -

255 ¢} SNB2022 44 » F 88 -
350k SNB2022 FE3 » B 97 -



4. R JE iz (Country risk) * (RIS FHEFTS [REHITT B » R o] S AT E IR HI IR - 1
ZARRAYATRENE - SNB RFEZE 70 ARSI S A RV RN - Dl Rl - 1,040
lifzs > &Y T0%FAE £ » £ 20%F AL EL 1 T(Bank of England, BoE) » £ 10%
FRAENIZA ST (Bank of Canada, BoC) - SNB 7yt RIS M a5 » HEPRIELAE

S e R B T A

R3 SNBRERARATALZENR

2] HEE ik

g% RER IR B T A BUL T~ =

HEE KB B AR = BN T Tis kG e B B (R
EHEE | BT AEHREER PLE SR HERIBUT (27

EPERE |HREEEDTEE -THREHT A | SRR EERCE A

L . Jalfe + oo
ek ST RN
RaPCR | RIRH AR, A s B I b i A A

Miflze R E R R e HemE N EREEERRER
ERIEZKB

(=) SNB & A RA IR B B A%
1. feE B E R
EIFWAH T - HEE RS (Decision by Governing Board) K HiF J1{ T(Execution by
Departments) > il 77 R ERCE ~ Sl ~ ST RIS S M e filSr 4 (B 5 -
(&5 B Hh b & B e B PR RSP T R = (8 10) »
(WVKERE + HEE G ERE HEERE - S5 niEnmEN e FEE R - IE
B H RIS M EE FE R B ORI (Strategical asset allocation) e
(2)5ILAER © SATTHT - B E B TAE BT I B ETHVRRZE » DU H(Index
selection) ~ & LL#/2 # (benchmark conception) ~ 5 & # Il K fR (Investment
guidelines and limits) °

()BT - FHNENMEE Z B G (Investment Committee) T E B AR E (Tactical



asset allocation) - fEER SR & LAYSHELE - SHE GRS - (FRFICE AR
HEFN > WHRETTISHELIR - SNB EEEEEITEHERAEHS > TEEREA
T (OBY)HIHLE © Foh 2% LI NIN A BN E] » EEBIREREE - WA K
HrENEREH G EHEELE -

(DERIZER] - 2EREHEEAE - BRIRFI L SR 7 2 R & s -
BEsh > B E ARV RTA I BS EbR Rr R  ~ SHEAIETE o My e AR e
FEFPRIE B TR - 0 B TRURNEE AT ABR T - (5 A B BV B 5 e
(50 FH E R ERRAE - TS ia IR AT & - AR BB PR Ay - R e P
FIEEE b - SNB &AHN G Bz AR BV T > g B RAvas R g
R UFENT ARG HEG BRI THEEGNERZ RS - 15N FEEE
EHEHE AR TR -

W 10 REEEREREHERIRE

Investment allocation

* Investment goals and restrictions + Definition of

5 leeway for '
+ Investment universe imple- * 1= Alpha *+ Adherence to

—F - - mentation generation: guidelines
+ Determination of main risk drivers T —

(Beta risks) + Index Committee . Ca!cglation of
selection & - risk figures
. n
benchmark 27 Alpha « Performance

| eneration:
conception ig:’orlfoliu measurement

- Strategical asset allocation (SAA) : ;”u‘i'zft”r;l‘?:" Management - Reporting
& 25
+ Strategical limits and limits

Analysis: Proposal:
Risk Management  Risk Management
Asset Management
Il. & lll. Department || Department

BRI ZKB



2. Wrhnseorty
HT IS A TR B A S 4B BB ORI & & 520 T 2013 FEBHZE - £5 SNB
U —HER BRI NAT o R TTHY E B R IR U E B AL T K S RIS NE R » £
BHHEHVEH MRS AG P LA TH e B B R e di e (E 11) -

B 11 BTEFS TR B EER

Asia
2 PM

Europe & N.A.  Europe & N.A. Europe & N.A.
5PM 5 PM Europe & N.A 4PT Asia

2PT

BRI ZKB

3. MEEEIE =G T (E 12)
Stepl : FHOL/THEE & &5 5 RS M B AR E RS -
Step2 : HKEZ B BERMMTEEELE -

Step3 : HEEEHEMM AT EHRENS -

B 12 SNEREREH L MEHARE

Portfolio currene o=
Management i H
Responsibility of Asset
Management
BRI ZKB



4. EHEER
SNB $R B E U e & o EEUVEELERS - RS2 R g & (8 13) ARt s

(B P E - DL ORER(E_EA 8 25 B SR B B RE B A = B (R 1T 3 T RE fRdsr o e -

& 13 SNEFEEERTEEERK

Market index Composition SNPB’s investment

weights market index approach

Depends on =
Market business Passive

cap success Styl e

Equities

Depends on
Issue outstanding
volume debt/rating

Fixed Income

BRI ZKB

(D) SNEFREEREIE

L HEREEE
511997 4 3 AREAALL » 2023 4 3 FIJE SNB SMEE BT S ELAIE FIHEE 38.5% » BX

JeA HIBIGEERT_EF > SEAIATESS ~ IR ELE AR ER(FZ 4) - FLAT - SNB Jit 2005 Sk
B (e LT B R IEZR - i R E S N B BN S BRI SN A TR A
& HAIEK&©GHE 6,600 FEHLSE - HAESRE G HREHSEEDE 25% - 55 HABUT

215 By SNB EZHEEREAY - G HIEHHEHY 63% -

10



R4 BREERELER

B RIRCE |1997.3.31 |2023.3.31 | EFH/FRE
Bror | 16.0% | 37.4% 1
%50 | 793% | 38.5% |
HIE 4.7% 7.6% 1
L 0.0% 6.3% ?
Ik 0.0% 2.5% ?
LA 0.0% 7.7% ?

& 5r4E [1997.3.31 [2023.3.31 | EF/FRE

BUF(&%: | 61.8% | 63.0% ?
gl 00% | 25.0% 1
HAetr | 38.2% | 12.0% |

ERIF:ZKB
1997 LI > BEERLEMUENIREZAE - SNB [ EHE IR H R A EIE
R SNB B350 i (diversification) A MNE(F R E & £ A FeE THE LIS

PUE—PHETHRI - tef bR ER e s (8 14) -

B 14 1997 £ELI2K > SNB B2 V9 SR EE bk 2 b

HISTORICAL AVERAGE RETURN AND VOLATILITY
(Monthly data since 1998)

2.0%

2021: Equities 23%
@ 2016: Louities 20%

@ 2013 Equities 15%
@ — 2011-15: New Currencies

@ 2004-06: Equities 10%

[ ] 2004: 554 & Corperate Bonds
&) 1998: Duration 5Y

Return p.a,

@ 1997: Duration 0.5Y, 80% USD

-
@— 1298: New Currencies

Wolatility p.a

BRI ZKB
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(71) SNB 52 &
1. R EER R
SNB 78 R SRS T T > IEIRIEE X oT(b > Mk TR s 5 h Mo R o @hiy
REFA(E 15) ° BA L - SNB A 2ELEERSE - AIRRFARIEES > DU i b
e - AL - SNB (R T ERFA S ORI > Ra AR & &
ERFY R\ b B BR A SRR L T 2Bk E R S E ER E a3 - &
£ 2022 R IEEEH G TR EMEEOR R T AN - ERs# O8RS N
Hr B RS N FIRGEE - SNB BATE E5a S 808 e th AT RE AR EEBIPRBARE] © FRY
SRENPER R IR A - /NI  FIRH LA A /N Sl Fp A CEREEC -

[ 15 RERFTEELGEEEIK 96%

HHACR:ZKB

2. 7B 4 ER TS (principle of full market coverage)
SNB T A gE 2 5178 & I T5FE A - MR EE R NN EAZEA - 59t RES R
PO ERITHVRIAMEE - SNB A& E 2R A M M E S TR - HIU SNB AGE
BRI - N EENEDK AT BRI A R E R T g e Rz B A EEE
N IR E SR o
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3. BEE SR AH e
SNB FEFR UL I Rpe IR AL AL 2R UHY A E] MR TSR (= R A R e - B
RSN SRR RIEEER o ML ELA PR T ~ iR DR FUE T TR

4. RIS NE
SNB EEFHEBON T AR AE] > WAT{ER RS MR iR fta = E » tfEH
AEEBIFTERLEEE - 51 > SNB BUEAENEE - RINMNE > REFWAEIGEAR)
BB RIS B Ar R - SRR P AR SNB 1T REERRERI PN B AL > TR SNET
AR fRft - R T (ERSE RIS S | IR R R e LI % -

/g~ IMF $#f 2022 4£ SNB B #8872 HHT
(—) SNB BEAEREHIF

1. 2022 £ - SNB HE SRR 17%
H 2007 f£LIZKE » SNB HESFERNR 10 (% > EEESERMEES 2021 F£)K 10,570
{EEREL Mg ZE 2022 FJERZ 8,810 {EFmHD - 4kELBIE 17%(R S5) -

&S SNBEEAFEFE(L2022 FEEE 2021 F)

CHF billions December 2021 December 2022 Change CHF billions December 2021 December 2022 Change
Assets 1,057 881 -175 | | Liabilities 1,057 881 -175
FX investments 966 801 -166 Sight liabilities 727 539 -188
o.w. inv. losses -131 CHF repos & bills 0 165 165
CHF repos 3 0 -3 Other liabilities 125 1M1 -14
Other assets 87 81 -7 Equity 204 66 -138

Efl A :SNB

2. 2022 FFEFEA ARG T EEINE R ER BRI
HHF R EAS B - i 2022 4F SNB JNEREIRAEL 1,315 (F5EL » f0 iR+

13



firF8% 10 fEIRER(ER 6)  HEMZEEL SNB fzz Hi 2021 )& 2,040 (FHHHEAME T 2 2022

Akj/}jz/l\ °

IR 660 {EERES - 2022 4= SNB B IMNERE 223 (FHGHS > ZIME
& 6 SNB R REFFF (2022 FELE 2021 £F)

In CHF millions

2022 ‘ 2021 | Change
Net result from gold 408.5 -56.4 +464.9
Net result from foreign currency positions -131488.5 25 656.4 -157 1149
MNet result from Swiss franc positions -10385 1064.9 -21034
Met result, other 6.7 17.0 -103
Gross income -132 081.8 26 681.9 —-158 763.7
Banknote expenses -36.5 -33.7 -28
Personnel expensas -188.3 -182.8 -55
General overheads -134.0 -127.8 -6.2
Depreciation on tangible assets -389 -37.7 -1.2
Annual result -132 479.5 26 300.0 -168 779.5

ERIAE:SNB

3. 2022 £ - SNB BIHIE{HIR/) > repos/SHEIEII{HE L SNB B @it » LA RIH

ket S

Y SNB2022 £ 9 H 23 HEEEA - BURFPREEEIE - WERR NI R -
BT R, DURDEER
TTRENINES S - 1 LB repos X S EAETIEIRAN T - o/ DRI TREIAREMEBLES - (i

RIBCRAR S (A aa AR 2 P TR A S K

SRR B REATBURAR -

(Z) KE51E% SNB K el e 8

1. 2022 4 » SNB A5 1RI 2L 2023 FEAA T B A R

AR P TR R USR]

2022 4F- - SNB 2§ 96 [RHiEl/F 25 B M5 i (provisions for currency reserves)i% » Ik
2022 F5448 1,325 [EEED > mIooBCA 6k f-1,420 (EEGEL - FHI0E 2022 FE ] S B A bR
BRER 1,025 (BEGHS > 2023 G4 0] S HC A BRERER K-395 (BEGEN(ER 7) - fRI% SNB B L
ERE RS BURFADNEUF A ek - 2023 SEEEE RO & 6R ©

¢ 2022 SR AEHEREE R 957 (EEGEE - F2I% 10% -

14


https://www.snb.ch/en/mmr/reference/agreement_profit_2021/source/agreement_profit_2021.en.pdf

%7 SNB EET(2021 £E-2023 £F)

SNB Equity (CHF End-2021  Appropriation of  Beginning-

End-2022  Appropriation of  Beginning-

millions) (Stock) 2021 profit 2022 * (Stock) 2022 profit 2023 *
(flow change) (Stock) (flow change) (Stock)

Share capital 25 25 25 25

Provisions for 86,981 8,698 95,679 95,679 9568 105,247

currency reserves

Distribution 90,943 17,602 108,545 102,544 -142047 -39,504

reserve

Annual resultin 26,300 -132,480

the year ending

Total equity 204,249 204,249 65,768 65,768

B AE:SNB

2.

H3(2024)F &R 77 C

FRIZERT TR > SNB FREAE 2023 FEEI £/D 500 (FIEPAYHFIA RErFC & bR - EH (A
2023 FEIEEEE ARG 105 (SERER(2023 SRR AR 1,052 (EGEEAY 10%) > HERE
HEFTEYBCZ AT > FR 5o 2023 FHIEAY R ECE EREREA(-395 (EHHER) - #5° SNB
F] 2022 fEJECAVLEE By 8,810 {BEGHES - 2023 FERAVEE 5.7% /A AHTEERIE - BIiF
Al 500 (EEGRE - A REZ Ty EC & bR H AR -

3. RAKHREMV R E
OERINSG RSPy el

B & & E A AR - SNB $HEE bR ss HE S - M RAUATER(EREEETT - B 2010
Fhdh > LHE 2014 LUK M BFIRAIRAIE R 2/ NEE i Sl 2 (& 16) > BE
JTAAE 2010 £ ~ 2015 £ER 2018 F =ERINER EIMBZERERL - HEREEAR
FHME > SNB A 2009 £F ~ 2016 471 2020 457 = KAEETERE M 7 ECRHA -

15



B 16 2004 FEDI5K - SNB T EEHEE
B fir: (RS
100

50

-50

B From FX positions  msssm From CHF positions
-100 - ™= From gold holdings s Other
—e— Net income

-150 '

T ULVLONOVODADO AN MTWNOMNOOOOO — AN

€ OO B CD) v v v pm p g g g g e NN O\

cleoleolololcholcoholoholohahoholohoholh =]

AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN
HRAE:SNB

(QFEE 2022 F£HIESIE - SNB 5 2004 FF LU MNER L ZREU 5 R 1E
2004 £ 22 2021 A > SNB S H L Y AR 2 2268 48 v < M BR B LAY R AU 4 >
MEDN 2022 SERF e 1R BBl B ALY NEERALHY RE T 5 Bl B 130 {EHRELAT 120 (&

BBl > ws RRRGEE HERNECR > §9F 420 (S5qEL (& 17) -

B 17 2004 FEDIZK - SNB EFE RS &b

AL (&R
250
™ From FX positions ® From CHF positions
200 ® From gold holdings
150
100
50
-
-50
T ULVONSNODNNDO —ANNMTWLW O OO
S O O O C) v v opm g g g g g gue g
ool eololeololololololololololole)
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(3)SNB & & & (ERAVEREE 2 AL
Bl 2021 £EJES > SNB f2 2004 £F 2 2021 57K 22.8%HY REFHF(E 18) - [N
& 2022 FEHIRESIE > H 2004 FLIZK > HELR U 190 (SEGED - ZRif0 - FEAHVEES
ERIIFAEREE - 2022 48 - fERINE MR IHRINEIRR - m b 660 [EiEl - &
FE Ry 8,810 {EXmEL - & SNB2023 EEEHIMAR TS 7.5% - Bl 2023 F/548 660 (Fi
BEAYIEILT » HAELRRHAUE M S -
Bl 18 2004 fELIZK - SNB RFFFFIE(E
BRI AR ERER
300

Dividend + profit transfer to gov.
m Distribution reserves

200 i
M Provisions for currency reserves
100
-100
T LONNONDO —ANMITWN OO — AN
QO O O QO ™M™ = v == NNNON
O OO0 OO0 OO0 O0DO0O0O0O0O0O00O0 0 OO
NN AN AN AN AN AN AN AN AN AN NN NN NN
BRI :SNB

(=) SNB iR BRI BUBURAT &
1. SNB BSHEEERETGREZEAIR
SNB S BEER TR BRI ~ repos/Z245 ~ BUOCEBNINEFTH) T - SNEM 5 TTH
AR 7 RIS RN B2 » iR SNB SNETFIEHISREA - BN HESE - i
HAE o) T FHINETTISHIRE

S FRESTESE - SNB2022 AEHYEAEHINER £-12.5% (1,325 (EHREN/10,570 (ERAED) - b shgfifT o] LAERS B A (EAY
SR -

17



2. SNB T & A ELHAT A REME DRI
HBA B 2 2022 ££JK > SNB {55 660 {EimRRRMER o HI JRATAHREXK
SNB £z BEAVER T TREEAEL - REEAYE R TR T R AFAE
FATHVEARE TR EE AR BORMERE - WA 0E i W BORE - IERi
PERRZE > DAL > BIIfE SNB REZR I Ry fE - A O H G Rlo iz - SNB &I
SFERREUAN RS AETTS Rh s THIRE -

3. MR BUB RS RIUEE T
2023 £F - BUFRAERITRERGE - AU BEUERER ) - e B AR - A
Al 2022 4= SNB {545 7 Bc A ER4EHEFINNBURF 3L 60 (S3REL - & — B aEU ARy
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