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1 BIS: “BIS Quarterly Review - International banking and financial market developments”
(December 2019), specifically Bech and Holden: “FX Settlement Risk Remains
Significant” (December 2019) https://www.bis.org/publ/qtrpdf/r_qt1912.pdf

2 CPMI: Enhancing cross-border payments: building blocks of a global roadmap,
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3 BIS: “Triennial Central Bank Survey - Foreign exchange turnover in April 2019”
(16 September 2019) https://www.bis.org/statistics/rpfx19_fx.pdf
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4 Willis Towers Watson: “Thinking Ahead Institute Research — Global Pension Assets
Study” (February 2021) https://www.thinkingaheadinstitute.org/research-papers/
global-pension-assets-study-2021/

8 Willis Towers Watson: “Thinking Ahead Institute Research — The world’s largest

pension funds — 2020” (September 2020) https://www.thinkingaheadinstitute.org/
research-papers/the-worlds-largest-pension-funds-2020/

¢ Mercer CFA Institute 2020 Global Pension Index, https://www.mercer.com.au/
our-thinking/global-pension-index.html

7 “Beyond their Borders: Evolution of Foreign Investments by Pension Funds,”
updated and re-published by PwC in 2020
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°CLS data 2016-2019.

"Australian dollar, Canadian dollar, Danish krone, euro, Hong Kong dollar, Hungarian
forint, Israeli shekel, Japanese yen, Korean won, Mexican peso, New Zealand dollar,
Norwegian krone, Singapore dollar, South African rand, Swedish krona, Swiss franc,
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FX Global Code

Using CLS products and
services plays an integral part in
helping you comply with the
FX Global Code. Find out more at
cls-group.com

For more information please email sales@cls-group.com

Trusted by thousands of counterparties within the global FX ecosystem,
CLS makes FX safer, smoother and more cost effective. Trillions of dollars

worth of currency flows through our systems each day.

London New York cls-group.com
Hong Kong New Jersey
Tokyo @ .
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