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Our mission is to promote countries’ stability, resiliency, and prosperity
through public asset management.

GLOBAL ADVISORY & EXECUTIVE KNOWLEDGE &
NETWORK TRAINING RESEARCH

91 Active Members Advisory Services Collaborative Research
Public asset managers Counsels across all facets of Joint events with leading
worldwide spanning all regions public asset management institutions
$2T Assets Under Global Asset Allocation
Management Workshops & Forums Workbench
Collective portfolio value Over 25 workshops and forums Supports asset allocation analysis
Donor Contributions PFAM Program RAMP Webinars
RAMP scales up support for Public Institute Financial Asset Market Updates and Overview
low-income countries Management Program of Capital Market Assumptions

Strictly confidential - Not for Distribution



THE RESERVE MANAGEMENT

SURVEY REPORT
FIFTH EDITION

* With record participation from 135+ central banks, the 2025
edition will offer insights on trending topics like Al, gold, and
operations.

* Over time, RAMP has gathered input from 85% of the world’s
central banks, offering a rich foundation for understanding
reserve management practices and enabling actionable
comparisons.

« Through our Benchmarking Analysis Tool (BAT), respondents
can explore meaningful peer group comparisons.
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Reserve
Management
Survey Report
2025

INSIGHTS INTO PUBLIC ASSET MANAGEMENT
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SURVEY REPORT: MAIN FINDINGS

p Reserves are concentrated around SDR The USD (63%) and the Euro (21%) continue to have the largest
@ currencies and traditional foreign reserve average allocation. In terms of assets, the leading ones are
asset classes. Government Bonds (36%) followed by Deposits (25%).

68% of respondents reported having eligibility for at least one non-
traditional asset class (corporate bonds, emerging market
government bonds, MBS, equity, ABS, and real estate).

= .@ Three in four central banks can invest in
.' nontraditional asset classes.

Central banks that engage in active On average, reserve managers that engage in active management
management tend to adjust their strategic reported considerable underweight positions in government bonds
asset allocation weights significantly. and overweight in SSA securities, deposits, and gold.
Qﬂ ESG considerations are an important More than one-third (35%) have integrated ESG aspects into their
~ dimension of reserve management. investment policy or investment framework.

WORLD BANK GROUP RAMP

4 Source: The 2025 World Bank Reserve Management Survey. The Trusted Partner for Public Asset Managers
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SURVEY REPORT: GOLD FINDINGS

65% of central banks reported no changes in their gold holdings,
the main reasons for the changes for the other 35% were:

Average allocation

Central banks set gold as change

an eligible asset class.”

@
&)

Diversification

As a result of a local
gold purchase program

Geopolitical risks

Opportunistic

o Average allocation of gold Other
16 /o for central banks that
reported an allocation.t Liquidity requirements
N:97
N:48 Note: Results add up to more than 100 percent because respondents could
choose more than one option.
Source: The 2025 World Bank Reserve Management Survey. WORLD BANK GROUP RAMP
*Eligibility is highest in Burope and Central Asia (85%), and lowest in the Americas and the Caribbean (63%). The Trusted Partner for Public Asset Managers

+ When we consider the centralbanks that reported no allocation to gold, the average decreases to 7.3%.



SURVEY REPORT: GOLD FINDINGS

Criteria to determine the weight of Gold in Reserves

Legacy weight based on
historical holdings

Qualitative assestment

Include gold in the SAA process
as a financial asset

Include gold in the SAA
process as a currency

Other

Tactical position based on short-term market
conditions and expectations

N:96

Note: Results add up to more than 100 percent because respondents could choose more

than one option.

7 Source: The 2025 World Bank Reserve Management Survey.
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Accounting practices for Gains and Losses
on Gold

Not reported, 3%

Reported in
Reported in the equity or other
income comprehensive
statement, 26% income, 26%

Reported at

Other, 15% cost, 7%

N:95

WORLD BANK GROUP RAMP
The Trusted Partner for Public Asset Managers
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Disclaimer

This presentation and associated comments by speakers should be treated
confidentially and not shared or disclosed to any parties outside your institution. Any
interpretations, conclusions, views, or opinions expressed are those solely of the
authors and speakers and do not represent those of the World Bank or its Board of
Directors. The information provided herein and associated comments from speakers
are not intended and should not be interpreted as constituting investment advice.
The World Bank does not take responsibility for the accuracy of any data included or
referenced in this presentation.

Rights and Permissions
The material in this presentation is copyrighted. Copying and/or transmitting portions
or all of this work to any party outside of your institution without permission may be a
violation of applicable law.

©2025 The International Bank for Reconstruction and Development
The World Bank 1818 H Street NW Washington DC 20433

For permission to photocopy or reprint any part of this work, please contact E-mail:
rampevents@worldbank.org, Reserve Advisory and Management Partnership
(RAMP), World Bank Treasury.
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