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increased 11.2%. As OIFs accounted for the largest share of the NBFI sector (26.3%), they 

contributed most to the increase in the NBFI sector in 2023, as has been the case since 2017 

(Graph 1-3, LHS). In particular, OIF growth was driven by equity funds which accounted for over 

half of OIF assets, and therefore over 13% of the NBFI sector, and grew 16.2%. MMFs 

meanwhile experienced the largest increase within the OFI sector, growing 17.9% compared to 

2022, but accounted for only 4.5% of the NBFI sector. CCPs were the only OFI entity type to 

experience a decline; the large decrease was mainly attributable to the United Kingdom (Graph 

1-3, middle panel).11 OIFs increased in all but the Cayman Islands (Annex 1, Graph A1-4, LHS 

and middle panel).  

Given the large size of their respective OIF sectors, the United States and the euro area 

accounted for the largest part of the increase. The United States experienced growth of 

16.1%, which was driven primarily by equity funds increasing 20.1% or $3.3 trillion. In the euro 

area, the growth rate was 9.1%, of which approximately half, or $0.7 trillion, was due to equity 

funds. Singapore, Japan, and Korea also experienced growth rates of over 15% in OIFs 

(Annex 1, Graph A1-4, LHS). The increase in Japan was attributed to inflows from retail investors 

amid rising inflation, and in Korea it was due to both the recovery in asset prices and inflows to 

funds. Whereas in Singapore, the increase reflected enhanced data coverage.12 In EMEs, Saudi 

Arabia and Mexico both experienced growth in OIF assets in excess of 20% (Annex 1, Graph 

A1-4, middle panel). In Mexico, high real interest rates and inflation-linked securities offered by 

fixed income funds attracted investors, contributing to the OIF growth. 

  

 

11
  The fall in CCP assets in the United Kingdom was attributed to a couple of factors, including a decrease in balances with clearing 

members with respect to fixed income transactions as well as a decrease in margin requirements due to a reduction in commodity 
market volatility.  

12
  The enhanced data collection in Singapore means that assets of Restricted collective investment schemes (CIS) incorporated 

in Singapore are now included, whereas previously only assets of Authorised CIS incorporated in Singapore were reported. 
Without this change, there would have been a decrease of 5.4% in OIFs in Singapore.  
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assets. The growth in Japan was due to an increase in repo transactions and in arbitrage 

transactions between short-term money market transactions and Bank of Japan current account 

deposits, both intermediated by broker-dealers.  

Insurance or guarantees of financial products (EF4) grew 0.2% in 2023, in line with its 5-

year average annual growth rate, and represented 0.2% of the narrow measure (Graph 1-

7). The split by both entity type and jurisdiction remained fairly stable in 2023, with insurance 

corporations and mortgage insurers being the largest entity types (Graph 3-7, LHS and RHS).  

Securitisation-based credit intermediation (EF5) grew 3.8% in 2023 and represented 7.5% 

of the narrow measure globally (Graph 1-7). Structured finance vehicles continued to be the 

main entity type in EF5 accounting for $5.1 trillion (95.8% of EF5 assets), and drove the growth 

in 2023 (Graph 3-8, LHS). The share across jurisdictions remained fairly stable, with the United 

States and Cayman Islands together accounting for 45.0% of EF5 assets (Graph 3-8, RHS).  
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Abbreviations 

AEs  Advanced economies 

AUM   Assets under management  

BDs   Broker-dealers 

CCPs   Central counterparties 

CFIMLs Captive financial institutions and money lenders 

CIS  Collective investment scheme 

CIV  Collective investment vehicle 

CLOs   Collateralised loan obligations 

EF1   Collective investment vehicles with features that make them susceptible to runs 

EF2   Lending dependent on short-term funding 

EF3   Market intermediation dependent on short-term funding 

EF4   Facilitation of credit intermediation 

EF5   Securitisation-based credit intermediation 

EMEs   Emerging market economies 

FIFs   Fixed income funds 

FinCos  Finance companies 

HFs   Hedge funds 

ICs   Insurance corporations 

ICPFs  Insurance corporations and pension funds 

MMFs   Money market funds 

NBFI   Non-bank financial intermediation 

OFIs   Other financial intermediaries 

OIFs   Other investment funds 

PFs   Pension funds 

P2P   Peer-to-peer 

REITs  Real estate investment trusts and real estate funds 

RoW   Rest of the world 

SFVs   Structured finance vehicles 

SPVs   Special purpose vehicles 

TCs   Trust companies 
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