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Our products

Money Markets

Tradable Instruments

Forex & Gold Services

Asset Management

» Fixed and floating rate deposits
» Call/notice accounts

» FIXBIS (up to 1 year)
» MTI & Callable MTI (1 - 10 years)

» Interventions

» Commercial orders

» Currency allocation

» Dual currency deposits

» Dedicated portfolios
~ BIS Investment Pool (BISIP)




Statement of account

$BIS

SDR millions

As at:

31 January 2020

31 March 2019

Assets
Cash and cash equivalents
Securities purchased under resale agreements

Loans and advances

Accounts receivable and other assets

Land, buildings and equipment

34,2336
B33442
46,770.6

304117

10,351.2
185.7

60,756.4
62,904.4
41,856.5

19,654.3

Total assets

309,593.5

291,095.6

Liabilities

Currency deposits
Gold deposits

Accounts payable

Other liabilities

14,758.0

15,7134
11798

241,604.6
549.1
11,3334
4554
15,116.8
1,087.0

Total liabilities

288,369.4

271,146.3




Monthly gold swap position of the Bank for International
Settlements (in tonnes)
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Graph 1: Gold, Equity and B ond Intrinsic Values
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The relevance and importance of Gold in the World Monetary Svstem

Introduction

Most investments (equities, bonds, gold and commodities) have an “Intrinsic Value”, existence of which justifies an
investment. For bond and equity markets, he Intrinsic Value stems from the annual income stream, which can be
valued and related to prices. Price changes occur as a result of market arbitrage between competing income streams
and their Intrinsic Value yields. Knowledge of Intrinsic Value yields therefore provides a means of successful strategic
and tactical asset allocation, while knowledge of the behaviour of Intrinsic Values also provides a means of timing
investment decisions,

For investments which produce no income, such as Gold and other commodities. Intrinsic Value can be measured in



QB | ASSET MANAGEMENT www.gbamco.com

May 2012

Another Perspective

Two weeks ago, before Jamie Dimon’s thoughtful diversion, Charlie Munger of Berkshire Hathaway instructed
viewers of CNBC that “civilized people don’t buy gold, they invest in productive businesses”. Munger was right in
that civilized people invest in productive businesses and was right to imply that gold is a non-productive rock, but,
in our humble opinion, he was wrong to suggest that gold does not have significant upside as an investment
currently (even more than BRK/A?).

Gold has always been money, as are dollars, euros and yen. It is not a currency or media of exchange presently
because no one directly exchanges it for goods, services or assets and it has not formally collateralized other
currencies since 1971. However, were gold to once again back today’s baseless currencies, then it would be
astonishingly cheap at today’s exchange rates with them (i.e. g i and by extension cheap to most




Joachim Wuermeling: Presentation of the Deutsche Bundesbank's
annual accounts 2022

Speech by Prof Joachim Wuermeling, Member of the Executive Board of the Deutsche
Bundesbank, at the press conference presenting the Annual Report 2022, Frankfurt am
Main, 1 March 2023.

Accompanying slides in German of the speech

President Nagel,
Ladies and gentlemen,

| would now like to take this opportunity to provide a few more details on the
Bundesbank's annual accounts for 2022. All the figures can also be found in the Annual
Report, copies of which are provided. And as ever, we will be happy to field any other
questions you may have after our remarks today. With that in mind, | would like to focus
my attention on a small number of standout points in our annual accounts.

1 Balance sheet

First, a look at the Bundesbank's 2022 balance sheet (slide 13):

In a reflection of the Bank's monetary and foreign exchange policy operations, total
assets did not grow any further in 2022, but declined instead by just over €108 billion.
That leaves total assets at around €2,904 billion, 4% down on the record level of
€3,011 billion recorded in the previous year.
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