
4 INTERNATIONAL RESERVES 

as of periods indicated

in million US dollars

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec

Reserve Position in the Fund 55.6 119.7 120.6 127.2 129.6 125.0 118.1 122.2 119.5 113.4 109.4 118.2 129.8 135.3 125.0 131.7 138.3 135.0 137.5 250.7 472.1 534.5 594.0

Gold 1,280.0 934.6 1,244.8 1,104.3 1,389.4 1,715.4 1,472.0 1,568.6 1,782.2 1,972.7 2,216.2 3,035.9 3,408.2 3,112.1 2,568.4 2,941.3 3,540.6 4,357.9 5,459.7 7,010.3 8,012.7 10,353.0 7,498.4

SDRs 4.4 0.5 10.1 24.1 8.0 2.4 31.2 1.2 19.1 1.9 14.0 10.2 1.8 1.0 0.8 2.3 0.7 10.6 1,141.2 1,120.8 1,117.9 1,288.3 1,302.8

Foreign Investments 2,944.2 4,240.2 4,489.1 5,728.9 6,146.4 9,793.7 6,986.4 8,756.7 12,901.3 12,388.4 12,805.3 12,732.3 12,945.4 12,742.1 15,397.5 19,611.4 29,715.2 32,065.9 36,655.1 53,440.6 65,276.2 70,728.2 72,936.3

Foreign Exchange 241.7 42.8 57.4 157.7 112.5 136.8 191.8 392.9 241.9 586.5 547.4 468.2 577.9 237.4 402.6 280.0 356.2 981.4 849.1 550.7 423.5 927.4 855.6

GIR 4,525.9 5,337.9 5,922.0 7,142.1 7,785.8 11,773.4 8,799.5 10,841.5 15,064.0 15,062.8 15,692.2 16,364.8 17,063.1 16,227.9 18,494.4 22,966.7 33,751.1 37,550.8 44,242.6 62,373.1 75,302.4 83,831.4 83,187.0

Annual Growth Rate (in %) 121.0 17.9 10.9 20.6 9.0 -65.1 -25.3 23.2 38.9 0.0 4.2 4.3 4.3 -4.9 14.0 24.2 47.0 11.3 17.8 41.0 20.7 11.3 -0.8

Less:

Liabilities 2,355.6 1,676.3 2,426.1 1,824.3 1,833.7 1,709.8 2,096.3 2,775.8 3,154.9 3,670.9 4,265.8 3,343.5 2,998.5 1,667.8 835.8 13.7 6.9 1,514.7 4.2 3.4 2.5 1.9 2.0

NIR 1 2,170.4 3,661.6 3,495.9 5,317.8 5,952.0 10,063.6 6,703.1 8,065.7 11,909.1 11,391.9 11,426.5 13,021.3 14,064.6 14,560.1 17,658.5 22,953.0 33,744.1 36,036.1 44,238.4 62,369.7 75,300.0 83,829.4 83,185.0

Reserve Adequacy Measures

Import Cover 2 3.3 3.4 3.2 3.1 2.6 3.2 2.0 3.1 3.7 3.5 4.0 3.9 4.0 3.6 4.6 5.1 6.7 6.4 9.2 10.4 11.6 11.5 11.5

Short-Term External Debt Cover 

Original Maturity 121.2 121.7 132.2 170.0 191.7 216.8 138.7 185.1 304.4 274.1 261.5 294.4 276.1 321.6 289.2 458.5 476.4 536.4 1,105.5 990.8 1,073.8 988.2 741.9

Residual Maturity 3 84.7 86.4 83.1 101.3 113.2 139.2 95.8 112.0 187.3 165.1 140.4 148.9 154.7 163.0 164.6 251.2 300.7 331.7 503.8 554.6 712.4 670.0 576.6

Memo Item

Percent Share to Total GIR 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Reserve Position in the Fund 1.2 2.2 2.0 1.8 1.7 1.1 1.3 1.1 0.8 0.8 0.7 0.7 0.8 0.8 0.7 0.6 0.4 0.4 0.3 0.4 0.6 0.6 0.7

Gold 28.3 17.5 21.0 15.5 17.8 14.6 16.7 14.5 11.8 13.1 14.1 18.6 20.0 19.2 13.9 12.8 10.5 11.6 12.3 11.2 10.6 12.3 9.0

SDRs 0.1 0.0 0.2 0.3 0.1 0.0 0.4 0.0 0.1 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 2.6 1.8 1.5 1.5 1.6

Foreign Investments 65.1 79.4 75.8 80.2 78.9 83.2 79.4 80.8 85.6 82.2 81.6 77.8 75.9 78.5 83.3 85.4 88.0 85.4 82.9 85.7 86.7 84.4 87.7

Foreign Exchange 5.3 0.8 1.0 2.2 1.4 1.2 2.2 3.6 1.6 3.9 3.5 2.9 3.4 1.5 2.2 1.2 1.1 2.6 1.9 0.9 0.6 1.1 1.0

1 Inclusive of gold monetization and revaluation of reserve assets and reserve-related liabilties which are excluded in the calculation of the balance of payments (BOP).  Net International Reserves (NIR) refer to the difference 
between Gross International Reserves (GIR) and the total of the Bangko Sentral's short-term liabilities and the Use of Fund Credits (UFC).  UFC  refers to the sum of outstanding drawings from the IMF under various policies 
and facilities, other than drawings under the reserve tranche.

2 Number of months of average imports of goods and payment of services and income that can be financed by reserves.  Starting 2005, figures were revised to reflect data based on BPM6 concept.
3 Data reflect revised denominator using end-month outstanding short-term external debt (with a two-month lag), except for months that are not end of quarter where outstanding short-term external debt by banks are not yet available.
4 Refers to adequacy  of reserves to cover outstanding short-term debt based on original maturity  plus principal payments on medium-and long-term loans of the public and private sectors falling due in the next 12 months. Figures reflect data based on debt service schedule on debt outstanding 

and external debt report as of 31 March 2014, and debt service burden and outstanding short-term debt of non-banks  as of 31 May 2014.

Source:  Bangko Sentral ng Pilipinas


