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Nov. cash remittances
sink to six-month low

By Keisha B. Ta-asan
Reporter

MONEY SENT HOME by over-
seas Filipino workers (OFWs)
reached $2.719 billion in No-
vember — the lowest in six
months — amid geopolitical ten-
sions in the Middle East and a
stronger peso against the dollar.

Cash remittances grew by
2.8% from $2.644 billion a year
earlier, according to data re-

The amount of money sent
by OFWs to the Philippines was
also the lowest since $2.494 bil-
lion in May 2023.

Month on month, remit-
tances declined by 9.3% from
$2.998 billion in October.

In a statement, the BSP attrib-
uted the year-on-year growth in
cash remittances to higher re-
ceipts from land- and sea-based
workers.

Cash remittances from
land-based OFWs jumped by
an annual 2.9% to $2.14 billion

Ruben Carlo O. Asuncion said
migrant workers typically send
more cash remittances in the
fourth quarter.

“October, November and
December are peak remit-
tance months, and we see that
OFWs send more usually for
the holiday celebrations and
spending for their recipients,”
he said.

China Banking Corp. Chief
Economist Domini S. Velas-
quez said the month-on-month
slowdown in cash remittances

at $1.041 billion, 13.3% lower
than $1.2 billion in October.

“Remittances from the
Middle East also stalled, possi-
bly due to the challenging con-
ditions faced by OFWs amid
escalating tensions in the re-
gion,” Ms. Velasquez said.

The Middle East has been
on high alert amid fears of a
wider conflict since Hamas
militants launched a surprise
attack on Israel in October
2023.

“The lower dollar-peso ex-

the attractiveness of a country in
renewable energy (RE) investment and
deployment opportunities. With a score
of 56.1 (out of a possible 100), the
Philippines remained the third lowest
amongst its peers in the East and
Southeast Asia region, only ahead

of Vietnam and Thailand.
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PHILIPPINES IMPROVES
IN RE ATTRACTIVENESS

The Philippines went up a notch to 32"

out of 40 markets in the 62" edition of

the biannual Renewable Energy — Q\/‘
Country Attractiveness Index (RECAI) — (;ZS
by Ernst & Young (EY). The index ranks . -
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THE DISPUTE between the Philippines
and China over the South China Sea could
have more widespread effects on the Asia-
Pacific region, Moody’s Investors Service
said.

“Greater strains in China’s relationship
with the Philippines over competing claims
in the South China Sea over the past year
could have more widespread implications
for the region,” it said in a report dated Jan.
15.

Tensions between the Philippines and
China have increased under the Marcos ad-
ministration. The Philippines has cited incur-
sions by Chinese vessels around South China
Sea features closest to the Southeast Asian
nation.

The situation has worsened after the Chi-
nese Coast Guard last month fired water can-
nons to block Manila’s attempt to deliver food
and other supplies to troops stationed at BRP
Sierra Madre, a World War II-era warship in-
tentionally grounded to stake the Philippines’
claim on the waterway.

A United Nations-backed tribunal in 2016
said China’s claim to nearly the entire South
China Sea has no legal basis, but Beijing has

DOMESTIC CONSUMPTION

Meanwhile, Moody’s noted stable domestic
consumption in the Philippines would likely
mitigate the impact of China’s slowdown,
weak external demand and tight funding con-
ditions globally.

It said Asia-Pacific economies would con-
tinue to face heightened liquidity strains,
currency depreciation pressures and shifts in
geopolitics this year.

“Stable domestic consumption, under-
pinned by robust labor markets and the pro-
vision of limited targeted fiscal support, will
mitigate such factors to varying degrees,
particularly in large emerging markets such
as India, Indonesia, the Philippines and Viet-
nam,” it said.

The government is targeting 6-7% gross
domestic product (GDP) growth this year and
6.5-7.5% next year. The economy expanded
by 5.9% in the third quarter. GDP needs to
grow by 7.2% in the fourth quarter to reach
the lower end of the government’s goal.

Household consumption grew by 5% in
the third quarter, slower than 8% a year
ago and 5.5% in the previous quarter. It was
also the weakest rise in consumption in two

took over the Department of Finance
(DoF) from Benjamin E. Diokno, at a
time when the government needs to
ramp up its fiscal consolidation efforts.

“Ourtaskisto actualize the President’s
vision articulated in the national develop-
ment plan. There will be many obstacles
for sure,” Mr. Recto said during the turn-
over ceremony at the DoF on Monday.

“But I am highly confident that
through increased effort and sincere
dedication, and by rethinking the way
we do things and innovating on the
way we govern, we can make significant
progress towards approximating this
vision,” he added.

Mr. Recto has retained the depart-
ment’s undersecretaries, while desig-
nating Finance Undersecretary Maria
Luwalhati C. Dorotan-Tiuseco as his
chief of staff.

Ms. Dorotan-Tiuseco in a Viber
message said she has been tapped as
chief of staff, adding that there have
been “no other changes” to date. She
was the undersecretary in charge of
the Information Management Service,
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