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Outline

I. Reserve accumulation in Asia

II. Gold as a reserve asset 
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Reserve Accumulation

Source: Bloomberg
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Downward Trend of Reserves

Source: Bloomberg
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Currency Movement (Asia)

FINANCIAL MARKETS

Source: Bloomberg

5



Depreciation of Asian Currencies
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Source: Bloomberg
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GIR Philippines and USD/PHP Movement

Source: Bloomberg FINANCIAL MARKETS
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Benefits of Holding Gold
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BSP’s Gold Reserve Management 
Activities
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Gold in a Rising Interest Rate 
Environment
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Source: Bloomberg

Gold – up 29.77%

Fed Fund Rate (Rate) – down 225 bps

DXY – down by 0.48%

Gold – down  9.22%

Rate – up 300 bps

DXY – up by  17.19%
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Global Economic, 

Financial and 

Political Prospects 

May Bode Well for 

Holding Gold

FINANCIAL MARKETS

Source: Bloomberg
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Challenges in Managing Gold Reserves
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• Higher price volatility 

• Absence of investment benchmark for performance measurement 

• Storage cost
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Sustainability Integration of Central 
Bank Reserve Managers
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ESG strategies used (percentage of institutions with ESG)
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BSP’s Sustainable Finance Initiatives
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Sustainable Finance 

Framework for Banks

Sustainable Central Banking 

Program

Local, Regional and Global 

Collaborations

Reserve Management
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BSP’s Green Bond Investments

FINANCIAL MARKETS

BISIP G1 BISIP G3

USD Green Bond 

Fund

Launched in 2019

USD Asian Green 

Bond Fund

Launched in 2022
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BSP’s Green Bond Investments
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ConsiderationsBenefits

Financial risks

Greenwashing

Funding green projects in 

the Asia Pacific region

Investment diversification 

and return

Bolstering engagement

Liquidity
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Thank You!
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