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BSP sees Nov. inflation at 7.4-8.2%
HEADLINE INFLATION may 
have settled within the 7.4% to 
8.2% range in November due to 
higher electricity rates and soaring 
prices of agricultural commodities, 
the Bangko Sentral ng Pilipinas 
(BSP) said on Tuesday evening.   

If realized, inflation would ex-
ceed the BSP’s 2-4% target for the 
eighth consecutive month. Headline 
inflation stood at 7.7% in October.   

The upper end of the forecast 
or 8.2% would be the fastest pace 
recorded in 14 years or since the 
9.1% recorded in November 2008.   

BSP Governor Felipe M. 
Medalla said inflation may have 
peaked in November or will peak 
in December.

“We cannot guarantee for sure 
that despite the falling oil prices, 
and despite the appreciating peso, 
it’s over. But what we are sure of… 
is that we will be on a target consis-
tent path and the moment you see 
it going down, it will continue to go 
down,” he said on the sidelines of 
the BSP Stakeholders Appreciation 
ceremony on Tuesday evening.

Mr. Medalla said the recent 
appreciation of the peso and the 

cut in diesel prices makes him 
optimistic that “the worst may 
be over.”

“The highest year-on-year 
headline inflation is either this 
coming report or the next one,” 
Mr. Medalla said.   

The Philippine Statistics Au-
thority will release the November 
inflation data on Dec. 6.   

“Upward price pressures for 
(November) are expected to 

emanate from higher electric-
ity rates, uptick in the prices of 
agricultural commodities due 
to severe tropical storm Paeng, 
and higher LPG (liquefied pe-
troleum gas) prices,” the BSP 
said in a statement.    

Manila Electric Co. (Meralco) 
earlier said the overall rate for 
a typical household went up 
P0.0844 to P9.8628 per kilowatt-
hour (kWh) in November.  

The agriculture sector suffered 
significant damage from several 
storms this year. Severe Tropical 
Storm Paeng (international name: 
Nalgae) was the 16th typhoon to hit 
the country, and caused more than 
P6.4 billion in agricultural damage.

Cooking gas prices rose by 
P3.50 per kilogram in Novem-
ber, ending six straight months of 
price cuts.

REGINA G. DE DIOS, a 58-year-old 
Filipina entrepreneur who rents out con-
dominium units to tourists as an Airbnb 
host, finds the business “financially and 
socially rewarding.”

“I have flexibility in renting out 
my condo units,” she said in a Viber 
message. “I choose how long I want 
the units rented out, at what price, and 
pause if I need to take a break.”

Property owners use Airbnb to make 
income on the side. Property consul-
tants see it as a magnet for investments 
in the property market, while driving 
tourism growth, especially now 
that coronavirus lockdowns 
have been lifted in most parts 
of the world. 

In 2019, California-based 
Airbnb, Inc. posted a net loss of 
$674.35 million amid a global 
coronavirus pandemic, accord-
ing to the Nasdaq website. Its 
net loss widened to $4.58 billion in 2020 
before easing to $352.03 million in 2021.

“Airbnb and maybe future variants 
are highly beneficial to the real estate 
and tourism industries because develop-
ment and technology move forward to a 

more mobile-based transac-
tion society,” Roy A. Golez, 
director for Research at Leechiu 
Property Consultants, said in 
an e-mail. “The ease of use of 
the app encourages people 
to travel and go on vacations 
more.”

Launched in 2008, Airbnb 
began as an online marketplace focused 
on short-term homestays and lodging. 

The platform allows hosts to put up 
property for rent on the website that 
tourists can use while traveling.

In 2007, Brian Chesky and Joe Geb-
bia rented out air mattresses in their San 
Francisco apartment to attendees of a 
conference because all the hotels were 
booked. They called their service “Air 
Bed and Breakfast.”

In a few years, this small experiment 
would create the hotel industry disrup-
tor Airbnb, according to Leigh Gallagher, 
who chronicled the growth of the com-
pany in her book The Airbnb Story.

Tech to drive home-sharing business after Airbnb survives COVID

DESPITE RISING interest rates, 
bank lending expanded in Octo-
ber at the fastest pace in nearly 
four years, the Bangko Sentral ng 
Pilipinas (BSP) said. 

Outstanding loans by big 
banks, net of reverse repurchase 
(RRP) placements with the cen-
tral bank, jumped by 13.9% year 
on year in October to P10.56 tril-
lion. This was slightly faster than 
the 13.4% loan growth in September.

October credit growth was 
the fastest in nearly four years or 
since the 15.3% expansion posted 
in January 2019.  

On a month-on-month sea-
sonally adjusted basis, lending 
net of RRP placements with the 
BSP inched up by 1.1%.  

Inclusive of reverse repur-
chase agreements, outstanding 
loans rose by 12.9% year on 
year in October, a tad faster 

t h a n  t h e  p r e v i o u s  m o n t h ’s 
12.6%.  

Outstanding loans to residents 
net of RRPs grew by 13.4% to 
P10.22 trillion in October, from 
13.1% in September.  

Loans for production activities 
jumped by 12.5% to P9.23 trillion 
in October, as more loans were 
extended for real estate activities 
(14%); manufacturing (17.7%); 
wholesale and retail trade, repair 

of motor vehicles and motorcy-
cles (11.5%); financial and insur-
ance activities (12.8%); informa-
tion and communication (25%); 
and electricity, gas, steam, and 
air-conditioning supply (10.9%).  

Consumer loans to residents 
also went up by 22.6% to P987.11 
billion, faster than the 20.6% 
growth seen in September. This 
was attributed to double-digit 

Lending growth in October fastest in nearly 4 years

THE GOVERNMENT is plan-
ning to launch a US dollar re-
tail Treasury bond issue in the 
first quarter of 2023, Finance 
Secretary Benjamin E. Diokno 
said on Wednesday.

“We’re launching first quar-
ter of next year… We’re still 
finalizing the terms,” Mr. Dio-
kno said during the Kapihan 
sa Manila Bay Forum, adding 
that the tenor would be at least 
five years.

He said the issue is expected 
to raise around $3 billion, de-
pending on demand. 

The planned transaction 
will be the second of its kind, 
following a $1.6-billion five and 
10-year offering in 2021.  

The onshore offer of an al-
ternative investment prod-
uct aimed at Filipinos over-
seas should boost funding 
for government programs to 
support the economy ’s re-
covery.

T h e  g ove r n m e n t  t r a d i -
tionally offers retail Trea-
sury bonds denominated in 
the local currency, with the 
most recent in September 
when it raised P420.45 bil-
lion ($7.43 billion).

The Philippines, one of 
Asia’s most active sovereign 
bond issuers, is planning to 
raise around $5 billion from 
offshore bonds next year, 
roughly the same as this year’s 
total, National Treasurer Ro-
salia V. de Leon told IFR, Re-
finitiv’s capital markets news 
service, this month.

Next year, the country will 
continue to favor US dollar 
bond sales, while also looking 
to return to the yen and euro 
markets, depending on market 
conditions. The Philippines is 
also looking at the possibility 
of issuing its maiden US dollar 
sukuk, said Ms. De Leon. 

PHL plans retail dollar 
bond issue in 1st quarter
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HOW THE PHILIPPINES’ MILITARY
ADVANCEMENTS COMPARE
WITH ITS PEERS IN THE REGION

The Philippines edged up a spot to 131st out of 154 countries in the Bonn International Center 
for Conflict Studies’ (BICC) Global Militarization Index (GMI) 2022, which maps the relative 
weight and importance of a country’s military apparatus in relation to its society as a whole. 
The GMI focuses on three major militarization indicators: expenditures, personnel, and 
weapons. In a normalized scale of 0 to 1,000,* the country scored 82.8 in the latest edition 
using 2021 data, up by a point previously. The Philippines landed second lowest in overall 
military advancements in the East and Southeast Asia region, only ahead of Timor-Leste.

GMI score 2022
2022 Rank (/154)
 Military expenditure
 Military personnel
 Heavy weapons

Philippines’ Profile
82.8
131st

0.9
0.4
0.4

NOTES:
*To calculate the final score, the weighted indicators were added 
together and then normalized one last time on a scale ranging from 
0 (least) to 1,000 (most military advancements).
>The GMI score is based on these indicators and their 
corresponding weight factors:
1. Expenditures
 -Military expenditures as percentage of GDP (5)
 -Military expenditures in relation to health spending (3)
2. Personnel
 -Military and paramilitary personnel in relation to population (4)
 -Military reserves in relation to population (2)
 -Military and paramilitary personnel in relation to physicians (2)
3. Weapons
 -Heavy weapons in relation to population (4)
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FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO NOVEMBER 29, 202230 DAYS TO NOVEMBER 29, 2022

US$/UK poUnd 1.2001 1.2011
US$/EUro 1.0372 1.0364
$/AUSt dollAr 0.6729 0.6723
CAnAdA dollAr/US$ 1.3530 1.3446
SwiSS FrAnC/US$ 0.9501 0.9511

$4.50

$81.05/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
NOVEMBER 30, 2022

dow JonES 33,852.530 3.070
nASdAQ  10,983.779 -65.720
S&p 500  3,957.630 -6.310
FtSE 100 7,512.000 37.980
EUro Stoxx50 3,765.640 2.730

JApAn (niKKEi 225) 27,968.99 -58.85 -0.21
Hong Kong (HAng SEng) 18,597.23 392.55 2.16
tAiwAn (wEigHtEd) 14,879.55 169.91 1.16
tHAilAnd (SEt indEx)  1,633.69 9.30 0.57
S.KorEA (KSE CompoSitE) 2,472.53 39.14 1.61
SingAporE (StrAitS timES) 3,282.84 6.48 0.20
SydnEy (All ordinAriES) 7,284.20 30.90 0.43
mAlAySiA (KlSE CompoSitE) 1,488.80 11.84 0.80

JApAn (yEn) 138.670 138.100
Hong Kong (HK dollAr) 7.800 7.811
tAiwAn (nt dollAr) 30.826 30.961
tHAilAnd (bAHt) 35.200 35.420
S. KorEA (won) 1,312.860 1,326.820
SingAporE (dollAr) 1.367 1.373
indonESiA (rUpiAH) 15,730 15,740
mAlAySiA (ringgit) 4.440 4.505

PSEi
opEn: 6,652.00
HigH: 6,780.78
low: 6,600.02
CloSE: 6,780.78
Vol.: 2.234 b
VAl(p): 23.475 b

FX
opEn p56.700
HigH p56.500
low p56.720
CloSE p56.560
w.AVE. p56.598
Vol. $1,030.19 m
SoUrCE : bAp

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

99.31 ptS.
1.48%
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30 DAYS TO NOVEMBER 29, 2022
8.00 CTVS

▲▲

▲ ▲

P H I L I P P I N E  STO C K  E XC H A N G E ’ S  1 0  M O ST  AC T I V E  STO C K S  BY  VA LU E  T U R N OV E R  •  N OV E M B E R  2 9,  2 02 2  ( P S E i  s n a p s h o t  o n  S 1 / 3 ;  a r t i c l e  o n  S 2 /2 )  

 GTCAP       P439.000  MPI           P3.460  CNVRG       P15.460  AC            P696.000  ALI            P31.500  JFC            P245.000  BDO          P130.100  SMPH        P36.400  BPI            P105.900  SM            P939.000
Value P4,103,489,682 Value P3,249,618,600 Value P2,363,276,362 Value P1,543,073,210 Value P1,476,098,185 Value P1,207,330,684 Value P860,138,428 Value P829,897,080 Value P787,009,954 Value P698,732,030

▲ ▲ ▲▲
▲-P31.000 -6.596% -P0.150 -4.155% -P0.640 -3.975% -P4.000 -0.571% P1.550 5.175% -P4.000 -1.606% -P0.900 -0.687% P1.300 3.704% P3.500 3.418% P12.000 1.294%▲


