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Sept. 12 P0.20
Sept. 19 P2.00
Sept. 26 P0.50

• Sept. 26, 12:01 a.m.  — Caltex Philippines
• Sept. 26, 6 a.m.  — Petron Corp.; Phoenix Petroleum; 
Pilipinas Shell Petroleum Corp.; PTT Philippines Corp.; 
Seaoil Philippines, Inc.
• Sept. 26, 8:01 a.m. — Cleanfuel (Shaw Autogas, Inc.)
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S&P slashes PHL growth forecast
By Keisha B. Ta-asan
Reporter 

By Luisa Maria Jacinta C.
Jocson Reporter

Top developers honored
THE COUNTRY’S top developers were honored at the 11th 
PropertyGuru Philippines Property Awards at Shangri-La � e 
Fort, Manila on Sept. 22. Cebu Landmasters, Inc. Chairman and 
Chief Executive Officer (CEO) Jose R. Soberano III (le� ) was 
named Real Estate Personality of the Year. Robinsons Land Corp. 
secured the Best Developer Award for the second consecutive year, 
while the inaugural Rising Star Award was presented to LT Group, 
Inc. President and CEO Lucio C. Tan III and Eton Properties 
Philippines, Inc. President and CEO Kyle C. Tan.
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The Philippines climbed three spots to 43rd out of 87 countries with an overall 
score of 26.4 (out of possible 100) in the latest annual rankings of Best 
Countries by US News and World Report. The report ranks the countries based 
on how the world perceives them in terms of qualitative characteristics — 
impressions that have the potential to drive trade, travel, and investment, and 
directly a�ect national economies. Despite the improvement in its placement 
in the rankings this year, the Philippines placed the fourth lowest in the region.

PHILIPPINES RISES
IN ‘BEST COUNTRIES’ LIST

Notes:
- A total of 17,195 respondents across the globe were surveyed 
from March 17 to June 12.
-  In the latest edition, the 87 countries included in the ranking 
had to meet four benchmark criteria to be included in the study: 
gross domestic product (2017-2021), foreign direct investment 
inflows (2017-2021), international tourism receipts or tourism 
arrivals (2017-2021), which are based on World Bank data, and 
the top 150 countries in the UN’s Human Development Index 
(2017-2021).
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33/60
43/80
49/80
50/80
45/73
44/78
46/85
43/87

21.7
20.8
18.9
16.9
20.0
22.4
23.1
26.4

Year Rank Score
2016
2017
2018
2019
2020
2021
2022
2023

Philippine Profile

50
37
44
53
32
39
21
22
46
36

9.5
20.3
17.1
6.5
28.8
19.0
65.4
52.1
8.3
35.3

Subranking (Weights) Rank Score
Entrepreneurship (14.13%)
Quality of Life (14.12%)
Agility (14.02%)
Social Purpose (12.83%)
Movers (11.54%)
Cultural Influence (10.44%)
Open for Business (9.43%)
Adventure (5.37%)
Power (5.00%)
Heritage (3.13%)
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New Entry

THE DEPARTMENT of Finance 
(DoF) is ready to privatize the 
Philippine Amusement and Gam-
ing Corp.’s (PAGCOR) gaming op-
erations once the agency finalizes 
its shift to become a purely regu-
latory body.

“We are waiting for PAGCOR’s 
cue. Chairman (Alejandro H. 
Tengco) asked for time to orga-
nize the transition and increase 
cash flows to the casinos for high-

er value sales,” Finance Under-
secretary Catherine L. Fong told 
BusinessWorld in a text message.

“Once PAGCOR is ready, we 
can acquire independent apprais-
als to set a base price for auction,” 
she added.

Ms. Fong noted that the time-
table for divesting PAGCOR’s as-
sets by 2025 is “very feasible.”

Last week, PAGCOR announced 
its plan to let go of its operator role 
to fully become a regulatory body. 
It is beginning preparations for 
the transition, which will likely be 
completed by 2025.

Finance dep’t ready to 
privatize PAGCOR’s 
gaming operations

THE PHILIPPINE ECONOMY 
will likely expand by just 5.2% this 
year as high inflation and the lagged 
impact of the central bank’s aggres-

sive monetary tightening dampen 
growth, S&P Global Ratings said.   

The debt watcher’s latest Phil-
ippine gross domestic product 
(GDP) growth estimate for this 
year is lower than its 5.9% fore-
cast given in June. 

This is also below the govern-
ment’s growth target of 6-7% for 

2023, and much slower than the 
7.6% GDP expansion in 2022. 

“Growth this year will be 
weaker than in 2022, but our 
outlook remains broadly favor-
able,” S&P said in a report. “We 
lowered (our forecasts) for Hong 
Kong, the Philippines, Singapore, 
Thailand and, notably, Vietnam.” 

S&P’s lower forecast comes 
after Philippine GDP grew by a 
weaker-than-expected 4.3% in 
the second quarter. In the first 
half, GDP expanded by 5.3%.

For 2024, S&P raised its GDP 
projection to 6.1% from 5.9% previ-
ously. However, it lowered its growth 
forecast for 2025 to 6.2% from 6.6%. 

Meanwhile, the credit rater 
expects inf l ation to average 
5.8% this year, in line with the 
Bangko Sentral ng Pilipinas’ 
(BSP) revised full-year fore-
cast.   

It also sees inflation easing to 
3.2% in 2024, slightly below the 
BSP’s 3.5% forecast. 

According to S&P, core infla-
tion has eased in Asia-Pacific 
economies, including the Philip-
pines. But recent spikes in inter-
national prices of oil and food, 
especially rice, were reflected in 
the higher headline inflation in 
August. 

Forecast, S1/ 3

PAGCOR, S1/ 9
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FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO SEPTEMBER 22, 202330 DAYS TO SEPTEMBER 25, 202330 DAYS TO SEPTEMBER 25, 2023

US$/UK POUND 1.2217 1.2238
US$/EURO 1.0627 1.0652
US$/AUST DOLLAR 0.6416 0.6441
CANADA DOLLAR/US$ 1.3478 1.3483
SWISS FRANC/US$ 0.9098 0.9069

$93.24 /BBL

D U B A I  C R U D E  O I L
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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
SEPTEMBER 25, 2023

DOW JONES 33,963.840 -106.580
NASDAQ  13,211.807 -12.178
S&P 500  4,320.060 -9.940
FTSE 100 7,683.910 5.290
EURO STOXX50 3,947.220 -8.430

JAPAN (NIKKEI 225) 32,678.62 276.21 0.85
HONG KONG (HANG SENG) 17,729.29 -328.16 -1.82
TAIWAN (WEIGHTED) 16,452.23 107.75 0.66
THAILAND (SET INDEX)  1,510.08 -12.51 -0.82
S.KOREA (KSE COMPOSITE) 2,495.76 -12.37 -0.49
SINGAPORE (STRAITS TIMES) 3,218.29 13.47 0.42
SYDNEY (ALL ORDINARIES) 7,076.50 7.70 0.11
MALAYSIA (KLSE COMPOSITE) 1,443.45 -6.78 -0.47

JAPAN (YEN) 148.540 148.370
HONG KONG (HK DOLLAR) 7.815 7.820
TAIWAN (NT DOLLAR) 32.142 32.138
THAILAND (BAHT) 36.130 36.030
S. KOREA (WON) 1,338.510 1,334.030
SINGAPORE (DOLLAR) 1.367 1.364
INDONESIA (RUPIAH) 15,395 15,370
MALAYSIA (RINGGIT) 4.683 4.685

PSEi
OPEN: 6,156.87
HIGH: 6,191.46
LOW: 6,118.14
CLOSE: 6,172.84
VOL.: 1.793 B
VAL(P): 8.483 B

FX
OPEN P56.795
HIGH P56.735
LOW P56.810
CLOSE P56.785
W.AVE. P56.781
VOL. $904.90 M
SOURCE : BAP

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

30.05 PTS.
0.48%

SEPTEMBER 25, 2023 SEPTEMBER 22, 2023
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A NEWSPAPER
IS A PUBLIC TRUST

THE GOVERNMENT is set to launch on 
Wednesday the first dollar-denominated 
bond offering targeting retail investors 
under the Marcos administration. 

In a notice on its website, the Bureau 
of the Treasury (BTr) said it will hold a 
price-setting auction for the five-and-
a-half-year onshore retail dollar bonds 
(RDB) on Sept. 27. 

The bonds will also be offered to the 
public starting Sept. 27 until Oct. 6. 

The issue date is set for Oct. 11. The 
bonds will mature on April 11, 2029.

The BTr set the minimum issue size at 
$200 million, although Finance Secretary 
Benjamin E. Diokno earlier said the gov-
ernment will try to raise $1 billion from 
the RDB offering. 

“I think initially (the size is) $1 billion, but 
the demand for the offering is too big. Maybe 
we can upsize,” Mr. Diokno said on Friday.

This would be the Philippines’ second 
RDB issuance but the first one under 
President Ferdinand R. Marcos, Jr. The 
first offering raised $1.6 billion in 2021, 
under the Duterte administration.

“The RDBs shall be issued in scripless 
form and will be sold during the public 
offer period in minimum denominations 
of $200 (around P11,400) and multiples 
of $100 (P5,700) after,” the BTr said.

To encourage more investors, the RDBs 
will be exempted from taxes, such as the fi-
nal withholding tax on coupon payment and 
documentary stamp tax on original issue.

Rizal Commercial Banking Corp. Chief 
Economist Michael L. Ricafort said the 
yields for RDBs could range from 5.2% to 
5.4%, similar to previously issued offshore 
dollar bonds in the secondary market.

“The relatively higher interest rates/
yields for the RDBs could be attractive for 
retail investors and could lead to strong 
demand given the low minimum amount 
to enjoy the higher interest rates, espe-
cially if the investors hold the bonds until 
maturity to prevent market risk and en-
joy the relatively higher coupon/interest 
rate income,” he said in a Viber message.

Retail dollar 
bond offer 
to start on 
Wednesday

Dollar, S1/ 9

Resources, S1/ 9

THE TOTAL RESOURCES of the 
Philippines’ financial system fur-
ther rose at end-July, preliminary 
data from the Bangko Sentral ng 
Pilipinas (BSP) showed. 

R e s o u r c e s  o f  b a n k s  a n d 
nonbank financial institutions 
increased by 6.7% to P28.796 tril-
lion in the first seven months of 
the year, from P27 trillion in the 
same period in 2022. 

However, the growth in total 
resources is slower than the 7.7% 
recorded a month ago.  

These financial resources are 
held by banks and nonbank finan-
cial institutions. These include 
funds and assets such as deposits, 
capital, as well as bonds or debt 
securities.  

“The growth in the total as-
sets/resources in the financial 
system and of banks is similar 

to the growth in loans; but still 
faster/better than the economic 
growth as consistently seen in 
recent years,” Rizal Commercial 
Banking Corp. Chief Economist 
Michael L. Ricafort said in a Viber 
message. 

Earlier BSP data showed out-
standing loans of big banks grew 
by 7.7% to P11 trillion in July from 
P10.21 trillion a year ago. This was 
slower than the 7.8% seen in June. 

“The sustained growth in bank 
loans may also be attributed and 
consistent with the continued 
growth in deposits, as supported 
by the economic reopening nar-
rative,” Mr. Ricafort said. 

He said the sustained growth 
in the net income of banks has 
contributed to the increase in the 
financial system’s total resources.  

PHL financial resources 
further rise at end-July 


