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In early 2024, he noted infla-
tion may ease to below 3% before 
picking up again to 4% by midyear.

At its November meeting, the 
BSP lowered its risk-adjusted infla-
tion forecast for 2023 to 6.1% (from 
6.2%), to 4.4% (from 4.7%) for 2024, 
and to 3.4% (from 3.5%) for 2025.  

On the other hand, the BSP’s 
baseline inflation forecast stood 
at 6% in 2023 and at 3.7% in 2024, 
before easing to 3.2% in 2025.   

Moving forward, Mr. Remolo-
na said the BSP will use the risk-
adjusted inflation forecast and 
emphasized that policy will be 
based on “likely events.”

Meanwhile, HSBC economist 
for ASEAN Aris Dacanay in a note 
said the BSP will keep its policy 
rate steady on Dec. 14 after infla-
tion eased in November.

“All in all, the economy’s mac-
roeconomic fundamentals are im-
proving and there is no impending 
need to adjust monetary policy to 
be even more restrictive,” he said.   

However, inflation may rise again 
and breach the 2-4% target in the 
second quarter of next year when 
the tariff rates for agricultural items 

could increase due to the expiration 
of Executive Order No. 10 on Dec. 31.  

“With upside risks to inflation 
still heavily tilted to the upside, it 
may still be too early to put rate 
cuts on the table. The economy 
will need time to pause, to en-
sure that the BSP’s tight mon-
etary stance filters through to the 
economy,” Mr. Dacanay said.   

The BSP may also begin its easing 
cycle gradually after the US Federal 
Reserve does its first rate cut within 
the third quarter of 2024.  

“By then, we expect headline 
CPI to be softening on a consistent 
basis. Cutting at the same rate as 
the Fed will also mitigate the vola-
tility of the peso against the dollar 
given how wide the current ac-
count deficit still is for the Philip-
pine economy,” Mr. Dacanay said.   

The BSP projects the current 
account deficit to reach $11.1 
billion, or equivalent to -2.5% of 
gross domestic product (GDP).  

In the first semester, the 
current account deficit stood at 
$8.2 billion (-4% of GDP), 32.2% 
lower than the $12.1 billion deficit 
(-6.1% of GDP) a year ago.

Mr. Rivera said the slower in-
crease in factory production can 
also be attributed to delays in the 
delivery of raw materials amid 
“constraints in international 
trade brought about by confl icts 
in major trade routes in Europe 
and the Middle East.”

High interest rates may have 
also affected manufacturing 
firms’ operations. 

“Manufacturing also partly 
weighed by higher local interest 
rates that increased borrowing 
and financing costs of manufac-
turers, thereby reducing new 
investments and expansion proj-
ects,” Mr. Ricafort said.

The Bangko Sentral ng Pilipinas 
(BSP) has raised borrowing costs 
by a cumulative 450 basis points 
(bps), bringing the benchmark 
rate to a 16-year high of 6.5%. 

PSA data showed the slower 
annual growth of the VoPI in Oc-
tober was mainly due to the 33.9% 
contraction in beverages from the 
13% growth in September, and the 
1.9% decline in computer, elec-
tronic and optical products from 
the 4.2% growth in September. 

Coke and refined petroleum 
products increased at a slower 
pace of 46.8% in October from 
78.5% in the prior month.

The PSA said that 13 indus-
try divisions recorded annual 

declines during the month. This 
was led by wood, bamboo, cane, 
rattan, articles and related prod-
ucts (-41.8% from -8.7%), tobacco 
products (-18% from -6.6%), 
chemical and chemical products 
(-10.1% from -8.1%), other manu-
facturing and repair and installa-
tion of machinery and equipment 
(-7.9% from -3.1%) and textiles 
(-7.7% from -3%).

On the other hand, industry 
divisions that showed faster an-
nual increases included electrical 
equipment (32.1% from 28%), 
printing and reproduction of re-
corded media (26.3% from 16.6%) 
and basic metals (19.9% from 
18.6%).

PSA data showed the capacity 
utilization rate in October aver-
aged 74.3%, a tad lower than 74.4% 
in the month earlier. All industry 
divisions also exceeded 50% utili-
zation during the month.  

“The top three industry di-
visions in terms of reported 
capacity utilization rate were 
manufacture of machinery and 
equipment except electrical 
(83.3%), manufacture of rubber 
and plastic products (81.2%), and 
manufacture of tobacco products 
(80.5%),” the PSA added. 

For the coming months, Mr. 
Ricafort said that easing global oil 
prices would help tame inflation. 

Factory output,
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ACEN unit signs $100-M loan to 
fi nance international expansion
ACEN Corp. on Thursday said 
its subsidiary had signed its fi rst 
$100-million green term loan facil-
ity with a Japanese banking group 
to support its overseas expansion.

In a stock exchange disclosure, 
the listed fi rm said its Singapore-
based unit ACEN Renewables 
International Pte. Ltd. (ACRI) 
secured the loan from MUFG 
Bank, Ltd., which is part of global 
financial institution Mitsubishi 
UFJ Financial Group.

“This green long-term facility is 
part of ACEN’s strategic expansion 
into several international markets 
including Australia, which stands 

as the company’s largest market 
outside of the Philippines,” the 
Ayala-led energy platform said.

“The funding aligns with 
ACEN’s ambitious goal of achiev-
ing 20 GW (gigawatts) of renew-
ables by 2030,” it added.

MUFG acted as the sole ar-
ranger and green loan coordina-
tor for the loan, which operates 
under a five-year term, “and is 
encompassed within ACEN’s 
green finance framework,” the 
renewable energy fi rm said.

The term loan facility forms 
part of ACRI’s term fund-raising 
efforts, which have current ap-

provals in place for up to $422 
million, with forecast use of the 
funds in the next two years.

“We are delighted to collabo-
rate with MUFG once again, a 
move that signals a significant 
step forward in our mission to ex-
pand our renewable energy port-
folio globally,” ACEN Treasurer 
Ma. Cecilia T. Cruzabra said.

“This funding will play a pivotal 
role in accelerating our projects 
beyond the Philippines, bringing us 
closer to our goal of a greener, more 
sustainable future,” she said.

Randy Loo, MUFG’s Singa-
pore head of global corporate 

banking, said that the transac-
tion reaffirms its partnership 
with ACEN. 

“We look forward to further le-
verage our extensive network and 
expertise in renewables fi nancing 
in support of its 2030 renewables 
goal,” the o�  cial said.

Currently, ACEN has approxi-
mately 4,430 megawatts of at-
tributable capacity spanning the 
Philippines, Vietnam, Indonesia, 
India, and Australia.

At the local bourse on Thurs-
day, shares in ACEN closed 
unchanged at P4.60 apiece. —
Sheldeen Joy Talavera

SEC cautions against S&M Ventures, Gainz Philippines 
THE Securities and Exchange Commission 
(SEC) warned the public against investing in 
S&M Ventures and Gainz Philippines as they 
are not authorized to solicit investments.  

In two separate advisories posted on its 
website, the corporate regulator said that 
S&M Ventures and Gainz Philippines do not 
have the required license and authority to 
solicit, accept, or take investments from the 
public, nor to issue investment contracts and 
other forms of securities.  

According to the SEC, S&M Ventures alleg-
edly entices the public to invest in its projects 
such as the renovation and construction of 
additional units at Azure Urban Resort Resi-
dences and investment in the rental units at 
Azure Urban Resort Residences.  

The minimum investment is from P20,000 
to P300,000 and is then promised a passive 
monthly income.  

“S&M Ventures claims that the investor has 
nothing to do except sit back and unwind while 
they handle the guest bookings, seamless check-
ins and check-outs as well as the promotional 
aspects of renting on Airbnb,” the SEC said.  

“The o� ering and selling of securities in the 
form of investment contracts using the Ponzi 
Scheme which is fraudulent and unsustain-
able, is not a registrable security. The commis-
sion will not issue a license to sell securities 
to the public to persons or entities that are 
engaged in this business or scheme,” it added.  

Meanwhile, the SEC said that Gainz Phil-
ippines is enticing investors by offering an 

opportunity to earn passive income via the 
supposed expertise of the entity’s leader in 
trading cryptocurrencies.  

The regulator added that the entity is o� er-
ing multiple investment plans under its Max 
Plan where investors are promised to gain 
90% of their initial investment in just 20 days.  

Gainz Philippines also promises that an 
investor would earn an additional 1% profit 
from the referrals of the persons they have 
invited to invest money.  

“Gainz Philippines, being an unregistered 
entity, is not authorized to solicit investments 
from the public because prior registration 
with the commission is required before se-
curing a secondary license,” the SEC said. —
Revin Mikhael D. Ochave

Solaire Resort North to boost 
Bloomberry’s market standing
RAZON-LED Bloomberry Re-
sorts Corp. is projecting that 
the opening of its Solaire Resort 
North in Quezon City next year 
would strengthen the company’s 
market position in the country. 

“The company looks to 
solidify its position as the 
Philippines’ leading inte-
grated resort developer and 
operator as it opens Solaire 
Resort North in Quezon City 
next year,” Bloomberry said in 
a statement on Thursday. 

The company projected that 
Solaire Resort North is on track 
for completion by March 2024.  

Bloomberry said this as the 
listed integrated resort de-
veloper and operator secured 
various awards from interna-
tional financial and gaming 
media publications in 2023. 

Enrique K. Razon, Jr., the 
company ’s  chairman and 
chief executive officer, was 
cited for the straight second 
year as the sixth most infl uen-
tial person in the 2023 edition 
of the Asian Gaming Power 50, 
which ranks the 50 prominent 
gaming industry leaders and 
executives in Asia.  

The 2023 ranking of Asian 
Gaming Power 50 also in-
cluded Bloomberry President 
and Chief Operating Officer 
Thomas Arasi, at 37th place 
from 38th place a year ago.  

Bloomberry also won three 
awards from FinanceAsia’s 

best-managed companies poll 
for 2023. Mr. Razon was also 
recognized as one of the coun-
try’s best CEOs (bronze) and 
Estella Tuason-Occeña, who 
is Bloomberry’s executive vice-
president, chief fi nancial o�  cer, 
and treasurer, was recognized in 
the Best CFO category (silver). 

Bloomberry also received 
the gold medal in the Philip-
pines’ best mid-cap category.  

“The winners of this bench-
mark poll is based on nomina-
tions by Asia’s savvy commu-
nity of investors and fi nancial 
analysts,” Bloomberry said.  

Meanwhile, Bloomberry 
was also cited as the Casino 
Operator of the Year for the 
second year in a row in the 
2023 Global Gaming Awards 
Asia by global gaming media 
platform Gambling Insider.  

“The Global Gaming Awards 
recognize the strongest per-
formers over the last 12 months 
under various categories across 
the Asia-Pacifi c (APAC) region. 
The awardees are selected by 
a panel of 30 senior executives 
from the APAC gaming indus-
try,” Bloomberry said.  

Aside from the planned 
S o l a i r e  R e s o r t  N o r t h , 
Bloomberry’s other properties 
are Solaire Resort Entertain-
ment City in Parañaque City 
and Jeju Sun Hotel & Casino 
in Korea. — Revin Mikhael D. 
Ochave


