
BUSINESSWORLD Publishing Corp. 
celebrates its 37th anniversary with a spe-
cial report titled “PH Elevate: Trailblazing 
Transformation.” This edition provides 
a comprehensive look at the transfor-
mative efforts shaping the future of the 
P h i l i p p i n e s ’ 
business land-
scape.

Highlights 
i n c l u d e  a n 
a n a l y s i s  o f 
the country’s growth outlook, the role of 
artificial intelligence in corporate strate-
gies, and the adoption of green building 
standards.

The report also explores the growth 
of renewable energy, solutions to trans-
portation challenges, and efforts to-
wards digitalization and financial inclu-
sion. Each section offers insights into 
how these sectors are evolving to meet 
contemporary demands. (See Sections 
4 to 17)
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Analysts trim infl ation expectations
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In August, inflation-adjusted wages were 17.4% to 25.1% lower 
than the current daily minimum wages across the regions in the 
country. Meanwhile, in peso terms, real wages were lower by 
around P73.81 to P119.59 from the current daily minimum wages 
set by the Regional Tripartite Wages and Productivity Board.

Sources: Department of Labor and Employment’s National Wages and Productivity Commission and Philippine Statistics Authority
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NOTES:
- To calculate real wages, the 
current (nominal) wage received by 
workers is divided against the latest 
regional consumer price index (CPI) 
data (August 2024, at constant 
2018 prices) and multiplied by 100.
- Minimum wage refers to basic pay 
and cost of living allowance per day.
- The current wages shown refer to 
the highest wages in the region 
(wages widely vary even within the 
region and sector).

3.6%

Winners at PropertyGuru Philippines Awards 
THE WINNERS of the 12th PropertyGuru Philippines Property 
Awards 2024 gathered alongside organizers and distinguished 
guests for a gala celebration on Sept. 6. Robinsons Land Corp. 
secured the Best Developer award for the third consecutive year, 
while Megaworld Corp. claimed the most awards of the night. 
Manuel V. Pangilinan, chairman and chief executive officer 
of Metro Pacific Investments Corp., received the prestigious 
Philippines Real Estate Personality of the Year award. Mariana 
Beatriz Zobel de Ayala, senior vice-president and head of leasing 
and hospitality at Ayala Land, Inc., was recognized as a Rising Star. 

30 DAYS TO SEPTEMBER 6, 2024

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO SEPTEMBER 6, 202430 DAYS TO SEPTEMBER 6, 2024

US$/UK POUND 1.3123 1.3162
US$/EURO 1.1083 1.1099
US$/AUST DOLLAR 0.6670 0.6726
CANADA DOLLAR/US$ 1.3571 1.3505
SWISS FRANC/US$ 0.8428 0.8460

$73.39/BBL
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DOW JONES 40,345.410 -410.340
NASDAQ  16,690.832 -436.829
S&P 500  5,408.420 -94.990
FTSE 100 8,181.470 -60.240
EURO STOXX50 4,356.820 -53.810

JAPAN (NIKKEI 225) 36,391.47 -265.62 -0.72
HONG KONG (HANG SENG) HOLIDAY
TAIWAN (WEIGHTED) 21,435.19 247.48 1.17
THAILAND (SET INDEX)  1,427.64 23.36 1.66
S.KOREA (KSE COMPOSITE) 2,544.28 -31.22 -1.21
SINGAPORE (STRAITS TIMES) 3,454.47 -4.19 -0.12
SYDNEY (ALL ORDINARIES) 8,013.40 31.00 0.39
MALAYSIA (KLSE COMPOSITE) 1,653.12 -11.70 -0.70

JAPAN (YEN) 142.270 143.480
HONG KONG (HK DOLLAR) 7.795 7.795
TAIWAN (NT DOLLAR) 32.026 32.054
THAILAND (BAHT) 33.710 33.660
S. KOREA (WON) 1,337.260 1,335.170
SINGAPORE (DOLLAR) 1.302 1.302
INDONESIA (RUPIAH) 15,360 15,395
MALAYSIA (RINGGIT) 4.328 4.336

PSEi
OPEN: 6,888.71
HIGH: 6,940.47
LOW: 6,886.49
CLOSE: 6,936.09
VOL.: 0.783 B
VAL(P): 6.116 B

FX
OPEN P56.000
HIGH P55.880
LOW P56.070
CLOSE P55.905
W.AVE. P55.962
VOL. $1,505.15
SOURCE : BAP

 LATEST BID (0900GMT) PREVIOUS CLOSE NET %  CLOSE NET

28.12 PTS.
0.4%

SEPTEMBER 6, 2024 SEPTEMBER 6, 2024 SEPTEMBER 6, 2024
D U B A I  C R U D E  O I L

$0.01

▲
—
▲
▼
▼
—
▲
▲

▼
▼
▼
▼
▼

▼

▲
▲
▼
▼
▲
▼

30.50 CTVS

P H I L I P P I N E  STO C K  E XC H A N G E ’ S  1 0  M O ST  AC T I V E  STO C K S  BY  VA LU E  T U R N OV E R  •  S E PT E M B E R  6 ,  2 024  (PSE i s n a p s h o t  o n  S1/2 ;  a r t i c l e  o n  S2/2 )  

 BDO          P157.000  ALI            P35.250  ICT            P400.000  GTCAP       P680.000  SM            P908.500  AREIT        P35.950  SECB         P71.800  MBT          P75.100  MWC         P28.600  SMPH        P30.100
Value P714,883,252 Value P501,273,760 Value P469,175,176 Value P292,542,455 Value P264,009,760 Value P258,229,810 Value P250,213,107 Value P213,682,121 Value P206,818,650 Value P197,511,975
P3.000 1.948% P0.400 1.148% -P4.000 -0.990% P35.000 5.426% P8.500 0.944% P0.050 0.139% P2.800 4.058% P0.150 0.200% P2.050 7.721% P0.350 1.176%▲ ▲▲

▲

▲▲▲ ▲ ▲▲

THE PHILIPPINES’ foreign 
exchange reserves rose to its 
highest level in over two years, 
mainly due to the increase in the 
central bank’s earnings from its 
foreign investments.

Preliminary data from the 
Bangko Sentral ng Pilipinas (BSP) 
showed that gross dollar reserves 
inched up by 0.18% to $106.92 
billion as of end-August from 
$106.74 billion as of end-July.

“The month-on-month in-
crease in the GIR (gross interna-
tional reserves) level reflected 
mainly the net income from the 
BSP’s investments abroad,” the 
central bank said in a statement. 

Year on year, the country’s dol-
lar buffers rose by 7.39% from 
$99.57 billion in August 2023.

The dollar reserves in August 
were also at their highest level 
in 29 months or since the $107.3 
billion in March 2022.

As of end-August, the level 
of dollar reserves was enough 

to cover about 6.1 times the 
country’s short-term external 
debt based on original maturity 
and 3.7 times based on residual 
maturity.

It was also equivalent to 7.9 
months’ worth of imports of 
goods and payments of services 
and primary income.

Ample foreign exchange buf-
fers shield an economy from 
market volatility and ensure the 
country can pay its debts in case 
of an economic downturn.

BSP data showed that foreign 
investments went up by 0.33% 
to $91.41 billion as of end-August 
from $91.11 billion a month ago, 
and by 8.65% from $84.13 billion 
in the same month last year.

Reserves in the form of gold 
were valued at $10.22 billion as 
of end-August, slipping by 0.88% 
from $10.31 billion in the previous 
month and by 0.1% from $10.23 
billion a year ago.

RICE INFLATION may further 
cool in the coming months once 
India relaxes a ban on exports, 
analysts said. 

“India may reconsider its ex-
port ban, impacting international 
prices further. The stronger peso 
will also make imports cheaper, 
easing inflation further,” Union 
Bank of the Philippines, Inc., 
Chief Economist Ruben Carlo O. 
Asuncion said in a Viber message.

Market participants are an-
ticipating that India, the world’s 
top rice exporter, could soon ease 
export restrictions on rice.

Last year, global rice prices 
spiked after India suspended ex-
ports of non-basmati white rice. 

Headline inflation eased to 
3.3% in August from 4.4% in July 
due to the slower rise in food and 

transport costs, the Philippine 
Statistics Authority (PSA) said 
last week. 

In August,  rice inf lation 
slowed to 14.7% from 20.9% a 
month earlier. This was the low-
est rice inflation since the 13.2% 
print in October last year. 

Rice was the top contributor 
to the August inflation basket, 
accounting for 32.7% or 1.1 per-
centage points.

National Statistician Claire Den-
nis S. Mapa has said rice inflation is 
expected to fall to a single digit in 
September due to base effect. 

It could be recalled that the 
consumer price index (CPI) for 
rice first hit double digits in Sep-
tember last year at 17.9%.

However, the effects of the re-
cent Typhoon Enteng as well as 
higher oil prices may stoke rice 
inflation, Security Bank Corp. 
Chief Economist Robert Dan J. 
Roces said.

THE TARIFF COMMISSION (TC) has rec-
ommended that the Trade department main-
tain or consider modification of the safeguard 
measure on imported high-density polyethyl-
ene (HDPE) pellets and granules as it is seen 
to help the domestic industry become more 
competitive. 

“It can be concluded that the interven-
tion was timely and proper, as it has provided 
breathing space for the domestic industry 
and has mainly contributed to its increasing 
competitiveness,” the Tariff Commission said 
in a report dated Sept. 5. 

Based on the results of its monitoring, the 
Commission said the Trade secretary may 
“opt to maintain the imposition of the safe-
guard measure as previously determined or 
consider modification.” 

The TC said that the modifications should 
reflect the efforts undertaken by the domestic 
industry, changes in economic circumstances, 
competitive discipline, and public interest, 
among others. 

In 2022, the Department of Trade and In-
dustry (DTI) imposed three years of safeguard 
duties on imports of HDPE pellets and gran-
ules to protect the domestic industry.  

A safeguard duty of P1,271 is being imposed 
on each metric ton (MT) of imported HDPE 
pellets and granules. The current most favored 
nation rate on HDPEs is 10%. 

HDPE resins are used in consumer and 
industrial packaging.

Under the Safeguard Measure Act, a re-
view and monitoring of the developments in 
the industry must be done after more than a 
year of implementation of a general safeguard 
measure.  

Based on the TC’s monitoring, import vol-
umes dropped 14% to 110,622 MT last year 
from 129,083 MT in 2022, while JG Summit 
Olefins Corp.’s market share recovered to 
49%. 

JG Summit Olefins, the sole producer of 
HDPE pellets and granules in the country, 
saw a 15% year-on-year rise in sales to the 
domestic market in 2023, which the TC saw as 
“indicative of the [measure’s] effectiveness in 
discouraging imports.” 

JG Summit Olefi ns previously cited over-
supply of petrochemical products as one of 
the reasons there is depressed demand for 
HDPEs.

PRIVATE SECTOR ECONOMISTS 
trimmed their inflation expec-
tations for this year and the next 
two years, with the majority ex-
pecting the consumer price index 
(CPI) to fall within the Bangko 
Sentral ng Pilipinas’ (BSP) 2-4% 
target range until 2026. 

The BSP’s Monetary Policy 
Report from its August meeting 
showed the analysts’ forecasts 
continued to move closer to the 
midpoint of the 2-4% target range. 

The BSP’s survey of external 
forecasters (BSEF) for August 
showed that the mean inflation 
forecast was cut to 3.5% for this 
year from 3.7% in the May survey. 

The inflation forecast for 2025 
was trimmed to 3.1% from 3.5% in 
the May survey. 

Likewise, analysts cut the 
2026 forecast to 3.2% from the 
3.4% projection in May.

“Risks to the inflation outlook 
are broadly balanced, with local 
inflation expected to trend lower 
for the rest of the year,” the BSP 
said. “Downside risks to the in-
flation outlook are seen to stem 
largely from lower rice prices, 
following the implementation of 
Executive Order (EO) No. 62.”

President Ferdinand R. Marcos, 
Jr. issued EO 62, which reduced 
tariffs on imported rice to 15% 
from 35% until 2028 to lower 
prices of the staple. The order 
took effect in July.

“Analysts also anticipate 
downward inflationary pressures 
from a stronger peso against the 
US dollar, as well as favorable 
base effects,” the BSP said.

The local unit closed at P55.905 
per dollar on Friday, strengthening 
by 30.5 centavos from its P56.21 
finish on Thursday, Bankers As-
sociation of the Philippines data 
showed. This was the first time the 
peso hit the P55-per-dollar level 
in almost six months or since its 
P55.58-a-dollar close on March 18.

Year to date, the peso has de-
preciated by 53.5 centavos from 
its P55.37-a-dollar close on Dec. 
29, 2023. 

“Meanwhile, the main upside 
risk is expected to arise from sec-
ond-round effects, such as higher 
electricity costs brought about by a 
potential uptick in oil prices amid 
geopolitical conflicts,” the BSP said.

August dollar reserves 
rise to over 2-year high

Rice inflation seen to cool 
once India lifts export ban

Commission recommends continued 
imposition of safeguard duty on HDPEs

By Beatriz Marie D. Cruz
Reporter


