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March 22 P5.45
March 29 P3.40
April 5 P2.30

March 22 P11.45
March 29 P8.65
April 5 P1.85

March 22 P8.55
March 29 P9.40
April 5 P1.65

• April 5, 12:01 a.m.  — Caltex Philippines
• April 5, 6 a.m.  — Petron Corp.; Phoenix 
Petroleum; Pilipinas Shell Petroleum 
Corp.; PTT Philippines Corp.; Seaoil 
Philippines, Inc.
• April 5, 8:01 a.m. — Cleanfuel (Shaw 
Autogas, Inc.)
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Rules for economic reform laws sought
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Baguio moves to avert 
urban decay with stricter 
permits S1/3

C O R P O R A T E  N E W S
ACEN, ib vogt plan 
1,000-MW solar projects 
in Asia S1/4
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The Philippines ranked 70th in Citigroup, Inc.’s report that 
assessed the digital money readiness of 113 economies 
worldwide. It was one of the 45 economies with an “emerging” 
level of digital readiness. Among the 20 Asia-Pacific 
economies included in the index, the Philippines placed 13th.

PHILIPPINES PLACES 70TH

IN DIGITAL MONEY READINESS

SOURCE: CITIGROUP, INC. AND IMPERIAL COLLEGE LONDON’S DIGITAL MONEY INDEX 2022 (HTTPS://WWW.CITIBANK.COM/ICG/SA/DIGITAL_SYMPOSIUM/DIGITAL_MONEY_INDEX/)           BUSINESSWORLD RESEARCH: ABIGAIL MARIE P. YRAOLA           BUSINESSWORLD GRAPHICS: BONG R. FORTIN
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NOTES:
— The latest Digital Money Index, which measures readiness and not 
adoption, revised its methodology by adding several new indicators 
and including new economies in the index, tracking 113 economies 
from 84 in the previous years. This revamped index acknowledges 
the progress made by several developing economies in driving 
digital money readiness. It also changed the weights assigned to 
each pillar (from being equally weighted at 25% each previously) 
hence, the latest edition is not comparable to previous reports.
Here are the four pillars of the index and their revised index weights:
     1. Government and Market Support (40%) - presence of 
institutional conditions that enable digital money solutions and 
adoption;
     2. Financial and ICT Infrastructure (20%) - availability and 
a£ordability of critical financial and ICT infrastructure;
     3. Availability of Solutions (20%) - government and private sector 
solutions that exploit digital money; and
     4. Propensity to Adopt (20%) - extent to which consumers and 
businesses adopt digital innovation.

— The four clusters/stages of digital readiness: 
     1. Materially Ready - Ubiquitous ICT Di£usion coupled with 
familiarity with digital solutions. Market friendly business and 
regulatory environments facilitate private sector investment and 
innovation. The challenge is in creating compelling use cases and 
ecosystems to drive usage.
     2. In-Transition - countries have successfully deployed accelerators 
such as social disbursements via digital money but may need to 
make investments in solution provisioning or lower restrictions on 
financial investments so that private enterprises can take root.
     3. Emerging - Basic ICT infrastructure and financial services do 
exist, and challenges here are the presence and size of the informal 
economy; (perceived) lack of enforcement of existing regulation; lack 
of ICT ubiquity and a£ordability; and consumer preference for cash.
     4. Incipient - Lack of a£ordable (and basic) ICT infrastructure and 
expensive/limited financial services.
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THE BUREAU of Customs (BoC) 
on Monday said it collected a 
record P70.72 billion in March, 
mainly due to higher imports and 
improved valuation.

In a statement, it said it ex-
ceeded the monthly collection 
target of P57.69 billion by 23%. 

“The BoC posted a surplus of 
P13.037 billion or 22.6% higher than 
its target, and remarkably, the bureau 
has consistently met and exceeded 
its monthly revenue collection target 
since January this year,” it said.

The March collection was also 
29% higher than P54.5-billion in 
March 2021.

Citing a preliminary report 
from the BoC-Financial Service, 
the bureau said 14 of the 17 col-
lection districts hit their monthly 
targets. 

These were the ports of San 
Fernando, Manila, Batangas, 
Iloilo, Cebu, Cagayan de Oro, 
Zamboanga, Davao, Subic, Clark, 
Aparri, and Limay, as well as the 
Manila International Container 
Port (MICP) and Ninoy Aquino 
International Airport (NAIA). 

For the first three months of 2022, 
the BoC collected P188.506 billion, 
making up nearly 27.8% of the 2022 
collection target of P679.226 billion.

The bureau attributed its strong 
revenue collections to the “improv-
ing volume of importation in the 
country, the improved valuation, 
and the intensified collective ef-
forts of all the collection districts.”

The Department of Finance 
(DoF) earlier said in a statement 
modernization programs and au-
tomated processes were behind 
increased collections by the Cus-
toms bureau.

The BoC modernization pro-
gram integrated data from the 
ports of Manila, Cebu and Davao 
and the MICP for monitoring by 
the Customs Operation Center 
(COC), Customs Commissioner 
Rey Leonardo B. Guerrero said in 
the statement.

He cited BoC initiatives includ-
ed the cargo targeting system and 
information and communications 
technology-enabled projects that 
have automated the submission, 
processing and approval of applica-
tions by importers and exporters. 

The BoC plans to roll out a day-
and-night payment system for ex-
porters to speed up the release of 
goods being delayed by the limited 
hours of operations. The payment 
system only runs from 8 a.m. to 5 
p.m., Mr. Guerrero said.

In 2021, the BoC collection 
reached P645.77 billion, 4.7% 
higher than its full-year goal of 
P616.75 billion. This was also 
20% higher than P537.69 billion 
in 2020, when the pandemic af-
fected supply chains.

The BoC and Bureau of Inter-
nal Revenue collected P2.732 tril-
lion in 2021, 1.26% higher than 
their combined target of P2.698 
trillion. — Tobias Jared Tomas

BoC exceeds March 
collection goal by 23%

FOREIGN business chambers are 
pressing the government to im-

mediately issue the implementing 
rules and regulations (IRR) of re-
cently signed laws amending the 
Public Service Act (PSA) and For-
eign Investment Act (FIA) before 
President Rodrigo R. Duterte steps 
down from office by end June. 

“Consistent with the aim 
of Executive Order 166, which 
adopts the Economic Develop-
ment Cluster’s 10-point policy 
agenda for pandemic recovery, 
to speed up and sustain the 
country ’s recovery from the 

coronavirus disease 2019 (CO -
VID -19) pandemic, we call on 
relevant government agencies to 
ensure that the IRRs on Repub-
lic Act (RA) 11659 and RA 11647 
are also issued, with sufficient 
stakeholder consultation, before 

the end of the current adminis-
tration,” members of the Joint 
Foreign Chambers (JFC) said in 
a statement on Monday. 

Mr. Duterte last month signed 
RA 11659, which amends the 
85-year-old Commonwealth Act 

No. 146, or the PSA Act, easing 
restrictions on full foreign own-
ership of businesses in key sec-
tors such as telecommunications, 
shipping, airlines, railways and 
subways.  

By Revin Mikhael D. Ochave
Reporter

THE PHILIPPINE central bank 
is likely to raise its benchmark 
rate by a total 75 basis points in 
the second half when the econo-
my is expected to regain its pre-
pandemic level, Mitsubishi UFJ 
Group (MUFG) said. 

“We continue to expect policy 
tightening to materialize in the 
second half of 2022, but a cumu-
lative 75 basis points (bps) of rate 
hikes could be done versus our 
previous estimate of 50 bps,” it 
said in a note on Monday.

Last month, Bangko Sentral 
ng Pilipinas (BSP) Governor Ben-
jamin E. Diokno said they would 
only consider increasing interest 
rates by the second half. 

The Monetary Board on March 
24 kept rates steady, saying it 
would keep supporting recovery 
until it gains traction. It, however, 
stressed it would be ready in case 
there was a need to respond to 
second-round effects of infla-
tion. 

MUFG analyst Sophia Ng said 
the progress of the Philippines’ 
economic rebound would deter-
mine the timeline of the BSP’s 
policy normalization. 

“The BSP is likely to hike as 
early as the third quarter because 
that’s when the economy is ex-
pected to return to pre-pandemic 
levels as well. This would be the 
most important factor determin-
ing the timing of the first rate 
hike by the BSP,” she said in an 
e-mail.

She added that the central 
bank would likely become more 

BSP seen hiking rates by 75 bps in 2nd  half
aggressive if inflation breaches 
the 4.3% full-year projection.

“Looking at the current tra-
jectory, the headline consumer 
price index may exceed 4% as 
soon as June, which is above the 
BSP’s inflation target range,” Ms. 
Ng said.

“As there is scope for oil prices 
to continue to rise, there are upside 
risks to the BSP’s inflation outlook. 
Should supply-side measures fail 
to rein in inflationary pressures 
the onus would be on the BSP to do 
so via the demand side by raising 
interest rates,” she added.

Inflation in March was likely 
4%, according to a median estimate 
of 18 analysts in a BusinessWorld 
poll, near the upper end of the 
central bank’s 3.3-4.1% estimate. 
This would still be within the 2-4% 
target but faster than 3% in Febru-
ary. Inflation data is scheduled to 
be released on April 5.

The Monetary Board’s next 
rate-setting meeting is on May 19, 
while its first review in the third 
quarter is on Aug. 18.

MUFG also warned that the 
peso might continue to weaken 
due to risk aversion caused by the 
policy normalization of the US 
Federal Reserve.

It noted that the peso has 
been among the worst-per-
forming Asian currencies in 
March. The peso last month 
slumped to its weakest level 
since October 2018. 

On March 7, the peso breached 
the P52-a-dollar level for the 
f i rst time during the month, 

closing at P52.18. Its weakest 
close in March was P52.475 on 
March 14.

The peso gradually strength-
ened to close at P51.74 on March 
31, which is 1.45% weaker than 
its 2021 finish of P50.999.

“With the Philippines likely 
to record net capital outflows 
as well due to ongoing risk aver-
sion and upcoming rate hikes 
by the Fed, the Philippines’ bal-
ance of payments is expected 
to record a deficit in 2022 from 
2021’s surplus at 0.2% of gross 
domestic product, which will 
put further downward pressure 
on the peso,” MUFG said.

The Fed started to hike inter-
est rates last month in a widely 
expected move to quell decades-
high inflation in the United 
States. 

Mr. Diokno said the BSP does 
not need to move in lockstep with 
the US Federal Reserve, noting 
that they only take into account 
external developments as far as 
they affect growth and the infla-
tion outlook.  

The Japanese bank also said 
the war in Ukraine has propelled 
demand for the safe-haven dollar.

“This will inevitably lead to 
larger trade and current account 
deficits, making the peso more 
vulnerable to rallies in oil prices 
as opposed to most other Asia 
excluding Japan currencies,” 
MUFG said.  

It noted that the BSP’s cur-
rent account deficit projection 
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US$/UK poUnd 1.3115 1.3112
US$/EUro 1.1020 1.1053
$/AUSt dollAr 0.7513 0.7499
CAnAdA dollAr/US$ 1.2494 1.2518
SwiSS FrAnC/US$ 0.9271 0.9254
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$101.60/BBL
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 CLOSE PREVIOUS

WO R L D  C U R R E N C I E SSTO C K  M A R K E T A S I A N  M A R K E T S WO R L D  M A R K E T S P E S O - D O L L A R  R AT E S A S I A N  M O N I E S - U S $  R AT E
APRIL 4, 2022

dow JonES 34,818.270 139.920
nASdAQ  14,261.500 40.981
S&p 500  4,545.860 15.450
FtSE 100 7,537.900 22.220
EUro Stoxx50 3,735.260 24.420

JApAn (niKKEi 225) 27,736.47 70.49 0.25
Hong Kong (HAng SEng) 22,502.31 462.76 2.10
tAiwAn (wEigHtEd) * 17,625.59 -67.88 -0.38
tHAilAnd (SEt indEx)  1,703.81 2.50 0.15
S.KorEA (KSE CompoSitE) 2,757.90 18.05 0.66
SingAporE (StrAitS timES) 3,416.97 -2.14 -0.06
SydnEy (All ordinAriES) 7,513.70 19.90 0.27
mAlAySiA (KlSE CompoSitE) 1,598.92 -3.49 -0.22

JApAn (yEn) 122.600 122.490
Hong Kong (HK dollAr) 7.835 7.833
tAiwAn (nt dollAr) 28.620 28.668
tHAilAnd (bAHt) 33.480 33.490
S. KorEA (won) 1,213.900 1,219.730
SingAporE (dollAr) 1.357 1.356
indonESiA (rUpiAH) 14,353 14,365
mAlAySiA (ringgit) 4.215 4.208

PSEi
opEn: 7,124.25
HigH: 7,163.21
low: 7,124.25
CloSE: 7,163.21
Vol.: 1.330 b
VAl(p): 3.874 b

FX
opEn p51.600
HigH p51.310
low p51.600
CloSE p51.380
w.AVE. p51.450
Vol. $1,208.10 m
SoUrCE : bAp

 LATEST BID (0900GMT) PREVIOUS CLOSE NET %  CLOSE NET

10.33 ptS.
0.14%

APRIL 4, 2022 APRIL 1, 2022

▲
▲
▼
▲
▲
▼
▲
▼

▼
▼
▲
▲
▲
▼
▲
▼

APRIL 4, 2022

▲ 
▲
▲
▲
▲

29.00 CTVS

D U B A I  C R U D E  O I L
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