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Dec. 10  P0.40
Dec. 17  P0.80
Dec. 24  P0.50

Dec. 10  P0.50
Dec. 17  P0.80
Dec. 24  P1.45

Dec. 10  P0.75
Dec. 17  P0.10
Dec. 24  P0.75

• Dec. 24, 12:01 a.m.  — Caltex Philippines
• Dec. 24, 6 a.m.  — Petron Corp.; Phoenix Petroleum; Pilipinas Shell 
Petroleum Corp.; PTT Philippines Corp.; Seaoil Philippines, Inc.
• Dec. 24, 8:01 a.m. — Cleanfuel (Shaw Autogas, Inc.)
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NOTE:
The six pillars/ 
subindices are:

1. Natural Capital – 
refers to the natural 
environment 
including the 
availability of 
resources, and the 
level of depletion of 
those resources.

2. Resource Intensity 
– measures the 
e�ciency of using 
available resources as 
a measurement of 
operational 
competitiveness in a 
resource-constraint 
world.

3. Social Capital – 
includes health, 
security, freedom, 
equality, and life 
satisfaction, 
facilitating 
development.

4. Intellectual Capital 
– refers to the 
capability to generate 
wealth and jobs 
through innovation 
and value-added 
industries in the 
globalized markets.

5. Economic Capital – 
reflects the capacity 
to generate wealth 
through sustainable 
economic 
development that 
fully utilizes all 
potential resources.

6. Governance – 
refers to the provision 
of a framework for 
sustained and 
sustainable wealth 
generation through 
resource allocation, 
infrastructure, market 
and employment 
structure guidance.
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The Philippines ranked 67th out of 191 countries in the 2024 Global Sustainable 
Competitiveness Index (GSCI) by sustainable intelligence Swiss-Korean think tank 

and management consultancy SolAbility. The index evaluates countries’ 
competitiveness and sustainability performance using 216 quantitative

indicators grouped into six pillars of national development. With a score of 44.6
(the highest being 100), the Philippines is above the global average sustainable 

competitiveness score of 43.4.

PHILIPPINES IMPROVES IN
GLOBAL SUSTAINABILITY RANKING
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THE PHILIPPINE Competition 
Commission (PCC) on Monday 
said it has approved the $3.3-bil-
lion landmark deal among three 
energy giants, allowing them to 
proceed with their joint acquisi-
tion of power facilities and a liq-
uefied natural gas (LNG) facility 
in Batangas, but subject to certain 
conditions.

In a statement on Monday, the 
PCC said it has greenlit the joint 
acquisition of two gas-fired power 
plants and an LNG terminal by 
Meralco PowerGen Corp. (MGen), 
Therma Natgas Power, Inc. (Ther-
ma), and San Miguel Global Power 
Holdings Corp. (SMGP).

“The deal, which is considered 
critical for strengthening the 
country’s energy supply, is subject 
to conditions aimed at ensuring 
fair competition and promoting 
transparency,” the competition 
watchdog said.

MGen is the power genera-
tion arm of Manila Electric Co. 
(Meralco)  while  Therma is 
a wholly owned subsidiary of 
Aboitiz Power Corp. (Aboitiz-
Power), through Therma Power, 
Inc. (TPI). SMGP is the power 
arm of conglomerate San Miguel 
Corp.

Under the $3.3-billion deal, 
MGen and AboitizPower will 
jointly invest in two of SMGP’s 
gas-fired power plants:  the 
1,278-megawatt (MW ) Ilijan 
power plant and the new 1,320-

MW combined cycle power facil-
ity.

The three companies will also 
invest in the LNG import and re-
gasification terminal, owned by 
Linseed Field Corp., in Batangas.

In a joint statement, MGen, 
AboitizPower, and SMGP wel-
comed PCC’s approval, saying 
that the transaction is expected 
to “boost the country’s energy 
security and infrastructure.” 

“The companies expressed 
their appreciation for the PCC’s 
thorough review process and 

affirmed their shared commit-
ment to advancing a competitive 
energy market that delivers real 
benefits to Filipino consumers,” 
the energy giants said.

With the approval, the compa-
nies said they are committed to 
complying with all regulatory re-
quirements and pledged to “col-
laborate closely with stakehold-
ers to align their efforts with the 
government’s energy goals.”

“This partnership highlights 
the shared vision of MGen, 
AboitizPower, and SMGP to ad-

dress the growing energy needs of 
the Philippines while promoting 
transparency, fairness, and long-
term sustainability in the energy 
sector,” the companies said.

However, the PCC said it has 
identified “potential competi-
tion concerns” during its review 
of the mega-deal, “including 
risks of coordination in the na-
tional power generation market 
and foreclosure in power supply 
deals with distribution utility 
companies.”

PCC, S1/5

THE National Government (NG) is planning to 
borrow P629 billion from the domestic market 
in the first quarter of 2025, as it seeks to front-
load borrowings ahead of the May elections, the 
Bureau of the Treasury (BTr) said on Monday.

In a notice on its website, the BTr said it 
seeks to raise P264 billion from the issuance 
of Treasury bills (T-bills) and P365 billion via 
Treasury bonds (T-bonds) in the January-to-
March period. 

“Higher offering amounts per auction of 
Treasury bills and Treasury bonds could also 
frontload/ hedge some NG borrowings be-
fore the May 2025 midterm elections,” Rizal 
Commercial Banking Corp. Chief Economist 
Michael L. Ricafort told BusinessWorld.

In January, the government plans to borrow 
P213 billion domestically, consisting of P88 
billion in T-bills and P125 billion in T-bonds. 

The government will hold four auctions for T-
bills in January and will try to raise P7 billion via 
the 91- and 182-day tenors at each auction. It will 
also offer P8 billion in 364-day T-bills weekly.

Next month’s T-bill auctions will be held on 
Jan. 6, 13, 20, and 27.

The Treasury will offer P30 billion in five-
year T-bonds on Jan. 7, P30 billion in seven-
year T-bonds on Jan. 14, and P30 billion in 
10-year T-bonds on Jan. 21.

It also seeks to generate P35 billion from 
the auction of three-year and 25-year bonds 
on Jan. 28. 

In February, the BTr will try to raise P203 
billion — P88 billion via T-bills and P115 billion 
via T-bonds. It will borrow P7 billion via the 
91- and 182-day tenors at each auction, as well 
as P8 billion via the 364-day T-bills. 

T-bill auctions are scheduled on Feb. 3, 10, 
17, and 24.

For the long-term debt, the government 
will offer P30 billion each in five-year T-
bonds on Feb. 4, seven-year debt paper on 
Feb. 11, and 10-year T-bonds on Feb. 18. It 
seeks to raise P25 billion from 20-year T-
bonds on Feb. 25. 

For March, the Treasury seeks to borrow 
P213 billion from the domestic market, com-
prised of P88 billion from T-bills and P125 
billion from T-bonds.

NG to borrow 
P629B locally
in f irst quarter

THE PHILIPPINES’ monetary 
policy may need to be calibrated 
to integrate increasingly drastic 
supply shocks, the International 
Monetary Fund (IMF) said.

“Looking ahead, monetary 
policy may need to adjust to more 
frequent and severe supply-side 
shocks,” the IMF said in its latest 
Staff Report for the 2024 Article 
IV Consultation.

“Inflation dynamics in the 
Philippines have been charac-
terized by a stronger influence 
of supply factors over demand 
factors in recent years, in part 
reflecting the Philippines’ high 
reliance on imports of fuel and 
food, limited use of price con-
trols, and exposure to adverse 
climate events.”

The IMF said the “frequency, 
severity, and persistence” of se-
vere supply shocks may rise in the 
future due to climate change and 
rising geoeconomic fragmentation.

The Philippines has been the 
most at-risk country globally for 16 
straight years, according to the lat-
est edition of the World Risk Index.

The country is typically hit by 
several storms and other extreme 

THE PHILIPPINES’ external 
debt service burden increased by 
an annual 17% as of end-Septem-
ber due to a rise in both interest 
and principal payments, prelimi-
nary data from the Bangko Sen-
tral ng Pilipinas (BSP) showed. 

Debt servicing on external 
borrowings climbed by 16.8% to 
$12.85 billion in the first nine 
months from $11 billion in the 
same period a year ago. 

BSP data showed principal 
payments went up by 16.8% to 
$6.925 billion as of end-Septem-
ber from $5.928 billion in the 
previous year. 

Interest payments likewise in-
creased by 16.8% year on year to 
$5.925 billion from $5.072 billion. 

At end- September, the ex-
ternal debt service burden as a 
share of gross domestic product 
(GDP) rose to 3.9% from 3.5% a 
year prior. 

Separate data from the BSP 
showed the Philippines’ outstand-
ing external debt hit a record 
$139.64 billion as of end-Septem-
ber, higher by 17.5% year on year. 

This brought the external debt-
to-GDP ratio to 30.6%, up from 
28.9% in the previous quarter. 

Rizal Commercial Banking 
Corp. Chief Economist Michael 
L. Ricafort said the rise in exter-
nal debt payments was due to an 
increase in matured foreign debt 
in the previous months, which led 
to higher servicing.  

“More foreign borrowings es-
pecially since the COVID (coro-
navirus disease 2019) pandemic 
led to some increase in external 
debt maturities in recent months 
as being felt recently,” he added. 

Mr. Ricafort also noted rela-
tively higher interest payments 
amid still-elevated interest rates 
as the US Federal Reserve only 
began its easing cycle in late Sep-
tember. 

The US central bank kicked off 
its rate-cutting cycle in Septem-
ber with a larger-than-expected 
half-percentage-point reduction. 
The Fed aggressively hiked rates 
from 2022 to 2023 to tame soar-
ing inflation. 

The BSP’s external debt data 
cover borrowings of Philippine 
residents from nonresident credi-
tors, regardless of sector, maturity, 
creditor type, debt instruments or 
currency denomination. — Luisa 
Maria Jacinta C. Jocson

weather events throughout the 
year, which causes billions of 
pesos worth of agricultural and 
infrastructure damage.

“The BSP (Bangko Sentral ng 
Pilipinas) will need to be careful in 
‘looking through’ them to ensure 
second-round effects do not lead 
to a de-anchoring of inflation ex-
pectation,” the IMF said.

Inflation has soared since 
2022 due to a spike in global com-
modity prices and supply-chain 
disruptions. Philippine annual 
inflation averaged 5.8% in 2022 
and 6% in 2023.

FOREX INTERVENTION?
The IMF said that the foreign ex-
change rate could act as a “shock 
absorber,” while foreign exchange 
intervention (FXI) could be appro-
priate under certain circumstances.

“Shifting expectations regard-
ing future policy rates in the US 
have raised peso volatility. The 
BSP has been appropriately fo-
cusing on domestic price stability, 
allowing the exchange rate to play 
its role as a shock absorber, and 
should continue to do so,” it added.

IMF: Monetary policy 
must be calibrated to 
account for severe shocks 

External debt service 
up by 17% at end-Sept.

30 DAYS TO DECEMBER 20, 2024

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO DECEMBER 23, 202430 DAYS TO DECEMBER 23, 2024

US$/UK POUND 1.2581 1.2569
US$/EURO 1.0419 1.0429
US$/AUST DOLLAR 0.6260 0.6250
CANADA DOLLAR/US$ 1.4374 1.4368
SWISS FRANC/US$ 0.8948 0.8930

$72.64/BBL
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DOW JONES 42,840.260 498.020
NASDAQ  19,572.597 199.829
S&P 500  5,930.850 63.770
FTSE 100 8,084.610 -20.710
EURO STOXX50 4,250.950 -69.910

JAPAN (NIKKEI 225) 39,161.34 459.44 1.19
HONG KONG (HANG SENG) 19,883.13 162.43 0.82
TAIWAN (WEIGHTED) 23,104.54 594.29 2.64
THAILAND (SET INDEX)  1,384.21 19.14 1.40
S.KOREA (KSE COMPOSITE) 2,442.01 37.86 1.57
SINGAPORE (STRAITS TIMES) 3,751.69 31.76 0.85
SYDNEY (ALL ORDINARIES) 8,201.60 134.60 1.67
MALAYSIA (KLSE COMPOSITE) 1,596.20 4.79 0.30

JAPAN (YEN) 156.550 156.410
HONG KONG (HK DOLLAR) 7.770 7.775
TAIWAN (NT DOLLAR) 32.685 32.597
THAILAND (BAHT) 34.120 34.110
S. KOREA (WON) 1,450.480 1,444.570
SINGAPORE (DOLLAR) 1.355 1.355
INDONESIA (RUPIAH) 16,170 16,190
MALAYSIA (RINGGIT) 4.486 4.506

PSEi
OPEN: 6,422.74
HIGH: 6,534.91
LOW: 6,382.20
CLOSE: 6,534.91
VOL.: 0.713 B
VAL(P): 4.201 B

FX
OPEN P58.700
HIGH P58.450
LOW P58.700
CLOSE P58.450
W.AVE. P58.566
VOL. $1,180.10 M
SOURCE : BAP

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

128.53 PTS.
2%

DECEMBER 23, 2024 DECEMBER 20, 2024 DECEMBER 23, 2024
D U B A I  C R U D E  O I L

▼
▲
▼
▼
▼
—
▲
▼

▲
▲
▲
▼
▼

▲
▲
▲
▲
▲
▲
▲
▲

$0.2236.00 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  •  D E C E M B E R  2 3 ,  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 )  

 ICT            P398.000  BDO          P145.100  ALI            P26.250  SPNEC       P1.030  BPI            P122.600  SM            P900.000  SMPH        P25.150  URC           P75.000  TEL           P1,255.000  AC            P600.000
Value P606,931,622 Value P396,524,910 Value P312,049,885 Value P295,402,220 Value P236,375,837 Value P191,975,525 Value P172,492,035 Value P153,456,385 Value P118,367,270 Value P110,125,880
P8.000 2.051% P0.500 0.346% P1.450 5.847% P0.010 0.980% P1.100 0.905% P17.000 1.925% P0.350 1.411% P0.100 0.134% P3.000 0.240% P6.500 1.095%▲ ▲▲ ▲ ▲ ▲ ▲ ▲ ▲ ▲


