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BSP has leeway to keep rates steady

Gov't collected P14 trillion
of revenue as of April — Recto

THE GOVERNMENT collected
P14 trillion in revenue in the
first four months of 2024, ac-
counting for almost a third of its
full-year target, preliminary data
from the Finance department
showed.

“My calculation is we are at
P1.4 trillion. That’s for the first
four months,” Finance Secretary
Ralph G. Recto told reporters
in mixed English and Filipino
on the sidelines of an event on
Monday.

Preliminary figures from the
department showed that Bureau
of Internal Revenue (BIR) collec-
tions reached P912.9 billion.

The agency is expected to gen-
erate P3.055 trillion this year. It
collects about 70% of the govern-
ment’s overall revenues.

Meanwhile, data from the Bu-
reau of Customs (BoC) showed
that it had collected P299.674
billion as of end-April. It aims to
collect P959 billion this year.

The Finance department also
recorded nontax revenues worth
P206.4 billion in January-April,
data showed.

“We expect both our tax and
nontax revenues to dramatically
increase over the coming months
as we intensify our revenue mo-
bilization efforts,” Mr. Recto said.

If the pace of its revenue per-
formance continues, the govern-
ment can meet its fiscal targets,
Mr. Recto said. “It’s the first four
months of the year. Let’s see if
it’s sustainable for eight more
months.”

This year, the government is
expected to generate P4.3 trillion
in revenue, equivalent to 16.1% of
the gross domestic product (GDP).

Mr. Recto said there are no
plans to increase revenue targets.

“I doubt it very much. As far
as (we’re) able to collect what is
targeted already, I'm happy with
that,” he said.

Revenue, S1/5

Agricultural output seen flat in Q1 as El Niiio bites

THE PHILIPPINES’ agricul-
tural output may have been flat
in the first quarter amid the im-
pact of the El Nifio dry spell on
the sector, especially on palay
production, analysts said.

“First-quarter agricultural
output in terms of growth should
be around 1.8%. It could have
been higher, but El Nifio contrib-
uted to a lack of water, thereby
lowering output,” former Agri-
culture Secretary William D. Dar
said in a text message.

If realized, this would be
slower than the 2.1% year-on-year
growth in the value of farm output
in the first quarter of 2023, but
faster than the 0.7% expansion in
October-to-December 2023.

Agriculture accounts for
about a tenth of gross domestic
product and about a quarter of
all jobs. The Philippine Statis-
tics Authority will release first-
quarter agriculture and fishery
production data on May 8.

“The overall growth may reg-
ister a positive figure, but it may

remain flat — close to 0.5-1%,
mirroring 2023 figures,” Roy S.
Kempis, director of the Center for
Business Innovation at Angeles
University said in a Viber mes-
sage.

Raul Q. Montemayor, nation-
al manager of the Federation of
Free Farmers, said farm output
could have contracted amid dry
conditions.

“Climatic disturbances have
adversely affected agriculture in
the past few months, so I would
not be surprised to see a decline
in overall agriculture growth in
the first quarter,” he said in a
Viber message.

He said the impact of the
weather event is expected to last
until this quarter.

“We will see the total effects
only when the situation nor-
malizes, probably in the second
semester,” he added.

As of April 30, agricul-
tural damage from El Nifio had
reached P5.9 billion, accord-
ing to the latest bulletin from

the Department of Agriculture
DA).

The agency said volume loss-
es of farm goods had reached
255,467 metric tons (MT), with
rice being the most affected
crop, accounting for 53.2% of
the total.

The state weather bureau
said while the El Nifio event is
weakening, its effects are ex-
pected to last until August.

RICE, CROPS MOST AFFECTED
Mr. Dar said rice production
have declined during the dry
season harvest.

“This will affect our rice sup-
ply during the lean months of
the year. The same for corn — it
is affected by El Nifio, thereby
output will be lower,” he said.

“(The) governmentmustinvest
more in water-harvesting struc-
tures including solar-powered
irrigation systems, as well as the
construction of more efficient ir-
rigation systems,” Mr. Dar added.

Agricultural output, S1/5
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Progress of 2025 budget on track,

April 30, some are still in the

able to complete the technical

says DBM

with the National Government’s

By Luisa Maria Jacinta C.
Jocson Reporter

THE BANGKO SENTRAL ng
Pilipinas (BSP) still has room to
extend its policy pause even as in-
flation is expected to have picked
up further last month, its top of-
ficial said.

BSP Governor Eli M. Remolo-
na, Jr. told reporters on Monday
the central bank has “leeway” to
keep its benchmark rate steady
at its meeting this month.

He said the central bank has
already considered a potential
pickup in April inflation.

“That’s already factored in.
We know it will be a bit high be-
cause of base effects. If it’s too
high, that will postpone our eas-
ing,” he said in mixed English and
Filipino.

A BusinessWorld poll of 16
analysts last week yielded a me-
dian estimate of 4.1% for April
inflation. This would surpass
the 2-4% target for the first time
since 4.1% in November 2023
and would be faster than 3.7% in
March though slower than 6.6%
ayear ago.

The BSP expects inflation at
3.5-4.3% for the month. April
consumer price index data will
be released on May 7.

The central bank chief said
they are still leaning toward
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* May 7, 12:01a.m. — Caltex Philippines

* May 7, 6 a.m. — Petron Corp.; Phoenix Petroleum;
Pilipinas Shell Petroleum Corp.; PTT Philippines Corp.;
Seaoil Philippines, Inc.

* May 7,8:01a.m. — Cleanfuel (Shaw Autogas, Inc.)

Secretary Amenah F. Panganda-
man said.

“Our preparation for the 2025
national budget is well on sched-
ule,” she said in a Viber message.

“While agencies were able
to submit their proposals as of

7.5% or P432.4 billion higher than
this year.

This would be equivalent to
21.4% of the gross domestic prod-
uct (GDP).

“Our Budget Preparation
and Execution Group was also

scheduled from May 29 to June
4,” Ms. Pangandaman said.

The ERB, composed of the
Budget chief and senior officials
of the agency, aims to ensure
that priority programs and their
respective budgets are in line

for final decisions before print-
ing of the budget documents.
Submission of the President to
Congress is tentatively targeted
on July 22, 2024,” Ms. Panganda-
man added.

Budget, S1/5

several months, he said.

“If we do ease, it would be by
just 25 basis points (bps). If it’s
more than 25 bps, that’s like there
is a recession or a hard landing.
Right now, we don’t see it coming.”

Rates, S1/5

The Philippine passport dropped a notch to 125" out of 199 countries and territories in the 2024 Nomad ..
Passport Index by Nomad Capitalist. The country scored 54, seventh lowest in the East and Southeast

PHILIPPINES SLIPS IN NOMAD PASSPORT INDEX Nf‘,a

Asian region. The Nomad Passport Index measures passport strength based on five factors of travel

and global citizenship perception.
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Countries and Territories
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