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NG debt rises in April on weak peso

NG debt, S1/2

By Luisa Maria Jacinta C.
Jocson Reporter
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30 DAYS TO MAY 29, 2024

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO MAY 30, 202430 DAYS TO MAY 30, 2024

US$/UK POUND 1.2710 1.2756
US$/EURO 1.0813 1.0844
US$/AUST DOLLAR 0.6611 0.6647
CANADA DOLLAR/US$ 1.3717 1.3657
SWISS FRANC/US$ 0.9073 0.9125
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DOW JONES 38,441.540 -411.320
NASDAQ  16,920.580  -99.30
S&P 500  5,266.950 -39.090
FTSE 100 8,183.070  -71.11
EURO STOXX50 4,439.850  -38.43

JAPAN (NIKKEI 225) 38,054.13 -502.74 -1.30
HONG KONG (HANG SENG) 18,230.19 -246.82 -1.34
TAIWAN (WEIGHTED) 21,364.48 -298.02 -1.38
THAILAND (SET INDEX)  1,352.32 2.49 0.18
S.KOREA (KSE COMPOSITE) 2,635.44 -41.86 -1.56
SINGAPORE (STRAITS TIMES) 3,320.56 -2.64 -0.08
SYDNEY (ALL ORDINARIES) 7,628.20 -37.40 -0.49
MALAYSIA (KLSE COMPOSITE) 1,604.26 -1.09 -0.07

JAPAN (YEN) 156.910 157.140
HONG KONG (HK DOLLAR) 7.818 7.813
TAIWAN (NT DOLLAR) 32.414 32.348
THAILAND (BAHT) 36.770 36.720
S. KOREA (WON) 1,375.360 1,365.950
SINGAPORE (DOLLAR) 1.351 1.349
INDONESIA (RUPIAH) 16,255 16,155
MALAYSIA (RINGGIT) 4.702 4.702

PSEi
OPEN: 6,410.39
HIGH: 6,415.61
LOW: 6,341.54
CLOSE: 6,371.75
VOL.: 0.667 B
VAL(P): 5.898 B

FX
OPEN P58.500
HIGH P58.500
LOW P58.730
CLOSE P58.635
W.AVE. P58.620
VOL. $1,387.15 M
SOURCE : BAP
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PHILIPPINES LAGS IN WOMEN’S HEALTH INDEX
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Global
Average:

53.70

The Philippines maintained its rank of 93rd out of 143 countries and territories in the latest edition 
of the annual Global Women’s Health Index by global medical technology company Hologic, Inc. 
The country scored 47.52 out of possible 100, the second-lowest score in the region and below the 
global average of 53.70. The index measures women’s health through five dimensions: preventive 
care, emotional health, individual health, basic needs, and opinions of health and safety.

Women’s Health Index Scores of Select East
and Southeast Asian Countries and Territories
Higher is better

Philippines’ 2022 Profile

Preventive Care (29%)
Emotional Health (28%)
Opinions of Health and Safety (17%)
Basic Needs (15%)
Individual Health (11%)

10.56
61.72
79.75
34.13
76.74

Subindex (Weight) Score (/100)

Philippines’ Historical Ranks and Scores

2020
2021
2022

86/116
93/122
93/143

46.95
45.26
47.52

Year Rank Score (/100)

Notes:
*Ukraine’s overall score was not calculated due to 
incomplete data caused by the ongoing conflict.
— Data for the 2024 report were gathered in 2022 
and analyzed in 2023.

Source: The Hologic Global Women’s Health Index Year 3 Global Report 
(https://hologic.womenshealthindex.com/en)
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THE NATIONAL Government’s 
(NG) outstanding debt returned 
to the P15-trillion level as of 
end-April due to the weaker 

peso, the Bureau of the Treasury 
(BTr) said.

Data from the BTr on Thurs-
day showed outstanding debt rose 
by 0.61% to P15.02 trillion as of 
end-April from P14.93 trillion as 
of end-March.

“Total debt increased by P91.5 
billion or 0.61% from the end-

March 2024 level due to govern-
ment net financing and the impact 
of local currency depreciation on 
the valuation of foreign currency-
denominated debt,” the BTr said.

Year on year, the outstanding 
debt stock jumped by 7.95% from 
P13.91 trillion in the same period 
a year ago.

Of the total debt, more than 
two-thirds or 68.64% came from 
domestic sources.

As of end-April, outstand-
i n g  d o m e s t i c  d e b t  e d g e d 
higher by 0.3% to P10.31 tril-
lion from P10.28 trillion as of 
end-March. It also increased 
by 8.99% from P9.46 trillion 

in the same period a year ear-
lier.

Government securities made 
up almost the entire domestic 
debt as of end April.

“For the month, the increment 
resulted from the P27.23-billion 
net issuance of government secu-
rities and the P3.78-billion effect 

of peso depreciation on foreign 
currency-denominated domestic 
debt,” it said.

Data from the BTr showed the 
peso closed at P57.583 against the 
dollar at end-April, weakening by 
P1.323 from its P56.26 finish a 
month ago.

THE BANGKO SENTRAL ng 
Pilipinas (BSP) may need to keep 
rates higher for longer or even 
hike rates further to cool infla-
tion, HSBC said.

This as it sees private con-
sumption staying strong and 
spending patterns shifting as the 
Philippines inches closer to be-
coming an upper middle-income 
economy.

In a report, HSBC economist for 
ASEAN (Association of Southeast 
Asian Nations) Aris D. Dacanay 
said that monetary policy reins 
may need to be “tighter than be-
fore” in order to keep inflation 
within the 2-4% target band.

“ With Filipino consumers 
changing, so, too, should infla-
tion and monetary policy. We can 
expect core consumer price index 
(CPI) to be stickier as consumers 
become wealthier and allocate 
more of their budgets to services 
and less to staples,” he said.

“Policy makers would then 
need to tighten the monetary 
reins even further if inflation 
were to surge in the future, sup-
porting our view that, when the 
dust settles, monetary policy 
in the Philippines will likely be 
higher for longer,” he added.

The Monetary Board earlier 
this month kept its benchmark 
rate at a 17-year high of 6.5% for a 
fifth straight meeting. 

BSP Governor Eli M. Remolona, 
Jr. earlier said that it was “highly 
unlikely” for the central bank 
to deliver further rate hikes. In-
stead, he signaled the possibility 
of a rate cut as early as August.

While high inflation and inter-
est rates have dampened house-
hold consumption, HSBC said 
the Philippines still remains to be 
“one of the strongest in ASEAN.”

“ B u t ,  d e s p i t e  h o u s e h o l d 
budgets getting tighter, con-
sumers are, interestingly, real-
locating their spending from 
‘essentials’ — such as food and 
clothing — to restaurants and 
o t h e r  m i s c e l l a n e o u s  g o o d s 
services, even as prices have 
climbed. It’s a bit of a paradox,” 
Mr. Dacanay said.

Despite a “squeeze in purchas-
ing power,” HSBC said Filipino 
consumers are spending more on 
nonessential products such as skin-
care, sports and takeout meals. 

“This is a testament that tastes 
and preferences change, more so 
with the Philippines being inches 
away from becoming an ‘upper 
middle-income’ economy.”

The government is targeting 
to achieve upper middle-income 
status by 2025. An upper middle-
income country has a gross na-
tional income (GNI) per capita 
between $4,466 and $13,845. 

PHILIPPINE President Ferdinand R. Marcos, 
Jr. said countries outside the region should 
consider tensions in the South China Sea as 
a major issue for their economies, citing the 
waterway’s importance to international trade. 

He made the remarks ahead of the premier 
summit of defense leaders and analysts across 
the world, and as China pushes policies seen 
restricting access to one of the world’s most 
important waterways. 

“It’s so important to international trade that we 
can actually say that the stakeholders are no longer 
limited to ASEAN (Association of Southeast Asian 
Nations), Asia, Indo-Pacific. It really involves the 
global economy already,” Mr. Marcos told report-
ers, based on a transcript from his office. 

He said he would highlight the govern-
ment’s position amid tensions in the South 
China Sea and “see the ways forward for the 
Philippines and for the region.”

“The fact that they asked the Philippine 
President to come and speak on that very 
subject is significant in the sense that it is a 
recognition that there are challenges facing 
the Philippines, specifically,” he said. 

China has been blocking Philippine government 
and civic missions within Manila’s exclusive eco-
nomic zone (EEZ). Scarborough Shoal, a traditional 
fishing ground, and Second Thomas Shoal, in which 
a Filipino military outpost was established in 1999, 
have been among South China Sea features most 
frequented by Chinese Coast Guard vessels last year. 

THE PESO sank to a near 19-month low 
on Thursday due to a strong dollar as US 
Treasury yields surged amid a hawkish US 
Federal Reserve.

The local unit closed at P58.635 per dol-
lar on Thursday, weakening by 21.5 centa-
vos from its P58.42 finish on Wednesday, 
Bankers Association of the Philippines data 
showed.

This was the peso’s worst finish in al-
most 19 months or since its P58.80-per-
dollar close on Nov. 3, 2022.

The local unit is now down by P3.265 
from its end-2023 close of P55.37 versus 
the greenback.

The peso opened Thursday’s session 
weaker at P58.50 against the dollar, which 
was already its intraday best. Its worst 

THE PHILIPPINES saw an improvement 
in its budget transparency score in the 2023 
Open Budget Survey (OBS), making it the 
“most fiscally transparent” country in Asia.

In the survey by the International Budget 
Partnership (IBP), the Philippines’ transpar-
ency score went up by seven points to 75 out 
of 100 from 68 in 2021. 

This surpassed the government’s target score of 
71 under the Philippine Development Plan 2023-
2028 and was well above the global average of 45. 

The Philippines’ score placed it at 15th place 
out of 125 countries. In the 2021 OBS, the 
country ranked 19th out of 120 countries. 

“[The] Philippines has increased the avail-
ability of budget information by publishing 

showing was at P58.73 versus the green-
back.

Dollars exchanged inched down to $1.39 
billion on Thursday from $1.4 billion on 
Wednesday.

The peso slumped due to a generally 
stronger dollar following a rise in US Trea-
sury yields, Rizal Commercial Banking 
Corp. Chief Economist Michael L. Ricafort 
said in a Viber message.

“The dollar strengthened across the 
board with higher Treasury yields and recent 
hawkish Fed speak. The market was a bit on 
the edge with sticky inflation potentially 
indicating higher rates for longer,” Security 
Bank Corp. Chief Economist Robert Dan J. 
Roces likewise said in a Viber message.

the midyear review online in a timely man-
ner,” the IBP said in the report.  

The Philippines’ budget transparency score 
of 75 was higher than its Southeast Asian peers 
like Indonesia (70), Thailand (60), Vietnam 
(51), Malaysia (48), Cambodia (43), Timor-
Leste (37), and Myanmar (3). 

To further improve budget transparency, 
the IBP said the Philippines must sustain 
and institutionalize the timely publishing of 
its midyear review timely online, including 
updated spending estimates. 

“The DBM (Department of Budget and 
Management) will continue its best practices 
in ensuring a transparent, participatory, and 
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