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Remittances jump by 2.6% in Sept.
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NOTES:
* Data for 2017 were recalculated.
- Data collection for the 2023 Public Edition of the 
Basel AML Index was finished on Sept. 27, 2023 
and does not reflect developments after that date.
- The index uses a composite methodology based 
on 18 indicators relevant to evaluating ML/TF risk 
at the jurisdiction level, categorized into five 
domains: quality of AML (65%), corruption risk 
(10%), financial transparency and standards (10%), 
public transparency and accountability (5%), and 
legal and political risk (10%). 
- Some indicators may not be available for all 
jurisdictions, thus a jurisdiction’s overall score is 
calculated based on available data only.

PHILIPPINES IMPROVES IN ANTI-MONEY LAUNDERING INDEX

0

2

4

6

8

10

CHINA JAPANINDONESIAVIETNAM PHILIPPINES SOUTH KOREATHAILAND TAIWAN AUSTRALIAMALAYSIAMYANMAR CAMBODIA HONG KONG (China) SINGAPORE NEW ZEALANDMONGOLIAMACAU (China) FIJISAMOASOLOMON ISLANDS VANUATUTONGA PALAU

2023 Global
Rank (/152)

Jurisdiction

3 10 19 23 26 27 35 40 45 50 53 60 72 82 83 85 87 101 106 112 117 118 133 137 146

8.13

7.44

6.96 6.86 6.78 6.77
6.43

5.82
6.05

5.68 5.64

5.01 5.00 4.95 4.93
4.66

4.38
4.00

4.56
4.30

3.69
3.38

4.70

(Score ranges from 0 to 10, where 10 = high risk)
2023 AML Index Scores of East Asia and Pacific Jurisdictions

Global
Average:
5.31

East Asia
and Pacific
Average:
5.47

5.825.82 5.68

5.01 5.00 4.95 4.93

4.00
3.69
3.38

BRUNEILAOS

The Philippines placed 53rd out of 152 jurisdictions with an overall score of 5.64 (out of 10) in the 2023 edition of the Basel Anti-Money 
Laundering (AML) Index by nonprofit organization Basel Institute on Governance. The index ranks a jurisdiction based on its risks of money 
laundering and terrorist financing (ML/TF) and its capacity to counter them. The Philippines’ ranking improved from the 2022 index where 
it ranked 45th out of 128 jurisdictions. Its score was above the 5.31 global average and the 5.47 average in East Asia and the Pacific.
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CASH REMITTANCES from overseas 
Filipino workers (OFWs) jumped by 2.6% 
in September amid steady demand for 
healthcare and maritime workers abroad. 

Data released by the Bangko Sentral ng 
Pilipinas (BSP) on Wednesday showed cash 
remittances coursed through banks rose 
by 2.6% to $2.91 billion in September from 
$2.84 billion in the same month last year.   

The amount of cash sent home by 
OFWs was the highest in two months or 
since $2.99 billion in July.   

However, the pace of cash remittance 
growth was a tad slower than 2.7% in 
August and 3.8% in September last year.  

“The growth in cash remittances in 
September 2023 was due to increased 
receipts from both land- and sea-based 
workers,” the BSP said in a statement.   

Land-based OFWs sent home $2.31 
billion in September, up by 3% from $2.25 
billion in the same month last year. Remit-

tances from sea-based workers went up by 
0.9% to $600 million from a year ago.       

Security Bank Corp. Chief Economist 
Robert Dan J. Roces said in a Viber message 
that the sustained demand for OFWs has 
resulted in a consistent fl ow of remittances.

“First, there has been a continuous 
demand for OFWs in various sectors, par-
ticularly in industries such as healthcare, 
information technology, and maritime,” 
he said.   

Mr. Roces also noted the government 
and the private sector’s e� orts to boost 

the e�  ciency and accessibility of remit-
tance services through digital channels 
has helped make it easier for OFWs to 
send money home. 

“These factors, combined, have re-
sulted in the overall increase in cash 
remittances, albeit at a slightly slower 
pace compared to previous years,” Mr. 
Roces said.   

For the fi rst nine months of the year, 
cash remittances jumped 2.8% year on 
year to $24.49 billion from $23.83 billion 
in the same period in 2022.    

Infl ows from the United States, Saudi 
Arabia, and Singapore largely contribut-
ed to the growth in cash remittances dur-
ing the January-to-September period.     

Nearly half or 41.5% of the overall remit-
tances came from OFWs in the United States. 
Other major sources of cash remittances 
include Singapore (6.9%), Saudi Arabia (6%), 
Japan (5%), the United Kingdom (4.8%), and 
the United Arab Emirates (4.1%).  

Remittances from the top 10 countries 
accounted for 79.9% of the nine-month total.  
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THE NATIONAL Economic and 
Development Authority (NEDA) 
has released the implementing 
rules and regulations (IRR) for a 
law that seeks to ensure the Phil-
ippines’ digital workers will be 
globally competitive. 

The rules were released more 
than a year after Republic Act 
(RA) No. 11927 or Digital Work-
force Competitiveness Act was 
signed into law on July 30, 2022.

“ T h e  st r a t e g i c  a n d  t h o r-
ough execution of the Philip-
pine Digital Workforce Com-
petitiveness Act will be vital 
for equipping the workforce 

with digital technologies and 
skills and fostering a dynamic 
innovation ecosystem in the 
c o u n t r y,”  N E D A  S e c r e t a r y 
Arsenio M. Balisacan said in a 
statement on Wednesday.   

The rules provide the mecha-
nisms on developing the coun-
try’s digital workforce, by ensur-
ing Filipinos of working age are 
equipped with digital skills and 
“21st century skills.” 

It also seeks to ensure sup-
port for the digital workforce by 
providing co-working or shared 
service facilities and loan facili-
ties with concessional terms. 

An interagency council will 
serve as the primary planning, 
coordinating and implementing 
body in the promotion and de-
velopment of the digital competi-
tiveness of Filipino workers. It 
will also provide digital entrepre-
neurs with incubation programs, 
funding support and skills devel-
opment. 

The council aims to equip 
Filipino workers with the skills 
and competencies in digital con-
tent and technology that are at 
par with global standards. It is 
chaired by the NEDA while the 
Department of Labor and Em-

ployment serves as the secre-
tariat.  

The council will formulate a 
six-year roadmap that will ad-
dress the digital skills gap of Fili-
pino workers.  

The roadmap will cover emerg-
ing jobs and skills in the seven 
fastest-growing professional ar-
eas identifi ed by the World Eco-
nomic Forum: care, engineering 
and cloud computing, sales mar-
keting and content, data analytics 
and artifi cial intelligence, green 
jobs, people and culture, and spe-
cialized project management.

Rules on digital workforce competitiveness out 
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Maharlika fund to invest in airports, power projects
THE MAHARLIKA Investment 
Fund (MIF) is looking to deploy 
a portion of its capital to invest in 
airports and power projects that 
will bring long-term profi ts, its 
top official said on Wednesday. 

Rafael Jose D. Consing, Jr., 
the newly appointed president 
and chief executive officer 
(CEO) of the Maharlika Invest-
ment Corp. (MIC), said  the 
sovereign wealth fund will not 
be investing in the stock market 
and instead will focus on build-
ing real assets.

“The Maharlika Investment 
Fund will play a pivotal role in 
shaping the Philippines’ future, 
fostering sustainable growth 
and development across key 
sectors: tourism infrastructure, 
agro-urbanism, energy security, 
and digital infrastructure,” he 
said during his fi rst press con-
ference. 

“Through these strategic 
investments, the MIF will 
transform the Philippines into 
a thriving hub of tourism, ag-
riculture, energy, and digital 

innovation, driving economic 
prosperity, social progress, and 
environmental sustainability 
for generations to come.”

President Ferdinand R. Marcos, 
Jr. on Monday appointed Mr. 
Consing, the executive director 
of the Office of the Presidential 
Adviser for Investment and Eco-
nomic Affairs, as MIC president 
and CEO. Under this role, he will 
manage and invest the initial and 
future contributions to the Phil-
ippines’ first sovereign strategic 
development fund. 

He will have to establish a 
diversified portfolio of invest-
ments and other assets that 
align with the Maharlika fund’s 
objectives.

Mr. Consing, a former chief 
financial officer and compli-
ance officer at International 
Container Terminal Services 
Inc (ICTSI), said the  MIC will 
be looking at investing in 38 
infrastructure projects that 
have been approved by the 
NEDA. 

OFFICE VACANCY in Grade A 
and prime o�  ces in Metro Ma-
nila remained high in the third 
quarter as companies continued 
to implement hybrid and remote 
work schemes, according to real 
estate services fi rm Cushman & 
Wakefi eld. 

In a statement on Wednes-
d ay,  C u s h m a n  &  Wa ke fi e l d 
said office vacancies in Metro 
Manila rose by 72 basis points 
( bps) to 16.83% by the end of 
the July-to- September period 
from 16.12% in third quarter a 
year ago. 

It noted the office market is 
in a “slow recovery” as remote 
work schemes remain preva-
lent among local information 
technology and business pro-
cess management (IT-BPM) 
companies.

Quarter on quarter, the Metro 
Manila office vacancy rate was 
down 6 bps from 16.9% in the sec-
ond quarter. 

“ D e s p i t e  h av i n g  p o s i t i ve 
absorption figures of roughly 
38,000 square meters (sq.m.) in 
the quarter, the marginal (quar-
ter-on-quarter) adjustment of 
vacancies can be attributed to 
the continued return of office 
by some occupiers in the city,” 
Tetet Castro, director and head 

Elevated office vacancy 
rates to persist — report

of tenant advisory group at 
Cushman & Wakefield, said.

The positive absorption fi gure 
is attributed to some companies 
relocating or consolidating their 
o�  ce spaces in a single location.

Amid the high vacancy rates, 
landlords have delayed rent in-
creases. 

Ms. Castro noted average ask-
ing rents to have only gone up by 
0.15% year on year to P1,042.17 
per sq.m. per month as of the end 
of the third quarter.

“ W h i l e  s o m e  l a n d l o r d s 
have adjusted their rents in 
some of their developments, 
majority are still  keeping it 
steady while noting that their 
rents are still negotiable,” she 
said.

Businesses and companies 
vacated office spaces during the 
pandemic as the strict lockdowns 
forced them to implement re-
mote work arrangements. How-
ever, some companies continue 
to adopt hybrid and remote work 
schemes despite the return to 
normalcy. 

Claro dG. Cordero, Jr., Cush-
man and Wakefield director and 
head of research said, vacancy 
rates are expected to remain 
high. 
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