PH: Economic Report

Economic Indicators
Research Department 14 WoARNEIL 2561

® GDP Wadtlud Q3/61 2818167 6.1% YoY WHUARAG 5.7% QoQ NnNNangeul 9M/61 2818R3 6.3% YoY

a

® Q3/61 N19A48aNAUA YaA 17.9 Bn USD 2eneifaLiies 0.4% YoY uaz 4.7% QoQ n1sundin@uAn yasn 28.8 Bn USD
LEEFIDN 22.2% YoY WAz 5.2% QoQ danaliinanisii 11a04 11.0 Bn USD 2anaiisuangdeumesiuledtinen uazlnsung
naw MINWa13u IM/61 N13daaan&uA yar1 50.8 Bn USD uAsa 2.1% YoY n19udin&uAn yas 80.7 Bn USD 2e18ifa

16.3% YoY aanaliinanisfn 21mna 29.9 Bn USD 2anaiinaunInaIngaifeaiuaesdnou

® satisanfiiina (CPI) Q3/61 A6 6.3% YoY UAY 1.8% QOQ WINNAITTWN 10M/61 B818IFA 5.1% Yo

N151ssliUAUALAT BIAIAER ALRRE uazAgegn (U 2551-61)

All Periods Same Periods
Month Month Latest
Real GDP (PHP) - - Sep-18
Private Consumption (PHP) - - Sep-18

Sep-18
Sep-18

Government Consumption (PHP)
Investment (PHP)

Export of Goods Value (USD)
Import of Goods Value (USD)
Trade Balance (USD)

Current Account Balance (USD)
Worker Remittances (USD)
International Reserve (USD)
Unemployment Rate

CPI

Core CPI

PHP/USD

winame; NS & R T ) 3 1hunane 2000 dawanodn

ansn1stdasunilassisil (@l 2551-60)
% Average YoY Growth CAGR

Real GDP (PHP) 5.6 5.8
Private Consumption (PHP) 5.2 5.4
Government Consumption (PHP) 6.5 7.1
Investment (PHP) 10.1 105
Export of Goods Value (USD) 4.2 3.8
Import of Goods Value (USD) 6.5 6.0
Worker Remittances (USD) 7.1 6.3
CPI 35 3.0
Core CPI 3.2 2.9
PHP/USD 1.0 1.4

P Bangko Sentral ng Pilipinas, National Accounts of the Philippines, CEIC Waz IMF
naewme: 1. CAGR #a Compound Annual Growth Rate
2. GDP #"efia GDP ais1A1Asi
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PH: Quarterly Real GDP Value

and Growth
Bn PHP %
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PH: Quarterly Real Private Consumption Value
and Growth
Bn PHP %
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PH: Quarterly Real Government Consumption
Value and Growth
Bn PHP %
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PH: Quarterly Real Investment Value
and Growth
Bn PHP %
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GDP uarasntlsznaundrany

e GDP Aadtlud Q3/61 381867 6.1% YoY aegfafasanLily

1R31"47 43 WANAFL 5.7% QoQ UNNNANTDUN IM/B1 UL

6.3% YoY 714# gendneAedelutamaaiuaest] 51-60 ot

38.0% uargagailameuiudeanaaiueesd 51-60

4341l 52-61 TunAazil GDP Q3 Anndnlmnsnnaneu lnaunsa

\@a8 5.5% QoQ

nsgUlnatisinaniAlanai Q3/61 281859 5.2% YoY 2eesa
Aasiafudulasunad 43 wiuaa 5.0% QoQ manAiansmn
IM/61 aENEIFR 5.6% YoY ﬁaﬁy@ﬂﬂdqmL@?{ﬂiuﬁq\uﬁmﬁwﬂm
T 51-60 atfils 35.1% wazgeaaidaifiauiudanuinafuaes

11 51-60

1041 52-61 luusiazl n1egUlnatinanialengu Q3 AN

Insunanas lnavasaeas 4.1% QoQ

n7gulnAreafyuta Q3/61 18Nesa 14.3% YoY &NE6n
Aasaruiulasunad 14 uiuna 18.8% QoQ s nfians
IM/61 aeema 13.1% YoY Vlgqﬁ”@‘qndm%@é‘vjﬂmﬁwlﬁmﬁu
4T 51-60 2t 48.4% uazguaniie faurusaafaafues

11 51-60

109 52-61 Tuusazl n13gUinAreeiguna Q3 Andalnsuna

fau InemsaLeat 19.2% QoQ

n1ganuluduningnins Q3/61 gagaiussus Q1/51 tnt

a ' o

w1862 16.5% YoY agafqmasaiuilulnsuian 27 uax

PENEFI 1.2% QoQ UINWAITUT IM/B1 A88If 15.3% YoY

9% gandAade lutdanfeaiueest 51-60 agi 88.7% uas
4

geqaiianauniudaaReniulest 51-60
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PH: Quarterly Real Export of Goods and
Services Value and Growth
Bn PHP
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PH: Quarterly Real Import of Goods and

Services Value and Growth
Bn PHP
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PH: Quarterly Export of Goods
Value and Growth

Bn USD
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2008
Value (LHS) =% YoY (RHS) % QoQ (RHS)
PH: Quarterly Import of Goods
Bn USD Value and Growth %
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e Q3/61 n13gdlnatilnanialentu n1sglinAzesiguna nns

avnuluduningning douazunlasdufnauvie uaz
ANNARTALARBLNNIARR & Contribution to GDP Growth (YoY)
Winiu 3.5 1.5 4.8 0.04 Lay 0.4 Ppt ANAIAL anuzit sdseen
AUAIULATUTNI9GNT # Contribution to GDP Growth (YoY)

WinAu -4.1 Ppt

n1sANsEUINaL sEINA

® N138998NAUAT Q3/61 yAAT 17.9 Bn USD g94AUUAILE

Q1/51 IneIaenefaLe 0.4% YoY uaz 4.7% QoQ

® N13A4RANAUAT DU N.8. 61 YAA1 5.8 Bn USD %AkL 2.6%

YoY Waz 5.8% MoM 1n#iansaun IM/61 yaAn 50.8 Bn USD
WABA 2.1% YoY 14 gandnAnaatludasneniuaest] 51-60 7
41.1 Bn USD 2gj04 23.6% warganingaaineniuaest 57 ag

2.0% CAGR

N3N &UA Q3/61 YAk 28.8 Bn USD gaqAtiLiALp
Q1/51 Ingaenasana 22.2% YoY asnasanasaiiuiulnsuna

17 wazasneFa 5.2% QoQ

1091 52-61 Tuusiazl yar1idindudn Q3 gendnlasunaneu
Tneaenefaieds 6.2% QoQ

nsthdinAudn e n.g. 61 yadn 9.8 Bn USD gegaiiuscus
Wau N.A. 51 Tnaanefaiie 26.1% YoY wanafinnsenuily
Roudl 14 uazaanafaLies 0.8% MoM #1nfiansan IM/61
yaA 80.7 Bn USD 1&N8Ifa 16.3% YoY il @deﬂmm%%ﬁ

Tutaeiheariuestl 51-60 7 48.8 Bn USD tjfia 65.2% Uae

gegaiianaunudaaneniulest 51-60
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PH: Quarterly Trade Balance
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PH: Quarterly Current Account Balance
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PH: Quarterly Worker Remittances
Bh USD Value and Growth %
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AANITA1 Q3/61 21AAA 11.0 Bn USD 11AAAFI4AULAIUA
Q1/51 :enannsefuiulasunan 17 1nanainiuann 5.8
way 10.4 Bn USD lutavtnsaiuneslien uazlnsnnanau

ANNANAL

AANITAN 1ARL N.8. 61 299AA 3.9 Bn USD 1anamnsteriuily
{Aeuil 40 21mmaLfinduann 1.8 uaz 3.5 Bn USD lugag
wieaiuredtiien uaziheunan ANAIAL MINRANIN IM/61
17988 29.9 Bn USD 211AAALANIUNINATN 17.5 Bn USD
lugaadaaiuestlieu vl 1mnnagendnAede ludaaReariu
2848 51-60 117AAA 7.8 Bn USD 110 1Az1100AGIgALBLT L
Audaamzaiuaedt 51-60

AALTYTLANAZAA Q2/61 21AAA 2.9 Bn USD 21anaRAsBNY
Hulnsunadl 3 Wasuaoiuzainiiiiuga 0.2 Bn USD ludaq
Aenuaedtinew uitnanainduan 0.2 Bn USD Wlasng
neu

patlt T Auazia eu 9.6, 61 29a08 0.8 Bn USD W astu
a0 uzaInTiiuga 0.4 Bn USD ludasifaaruaesiien us
21AAAAAAIAIN 1.2 Bn USD Tuiheunian nniaisn 6M/61
971004 3.1 Bn USD 21ARaLfinduann 0.1 Bn USD ludas
Aenruzastine il wasuaniuzainaadelugaa ety

2041 51-60 MiUAA 2.8 Bn USD uaz11AnaggaLlaiieuiy

daihaaiuaestl 51-60
Ruleuannussanulusinatlszing Q2/61 3ar1 8.0 Bn USD
w1862 4.2% YoY 2enamafananuiilulnsuian 10 uaz

PUNEIFD 2.2% QoQ

Rulauannussaulusingtlszmne e 8.8, 61 3yaA1 2.6 Bn USD
UAGI 4.9% YoY WAY 4.8% MoM nWanstun 6M/61 3aRAN
15.8 Bn USD 28183 2.8% Yoy #ail @‘qnfimu@?{ﬂluﬁﬁw
Feariuaesi] 51-60 71 11.9 Bn USD agiiy 32.9% wazgegn

W ufutaRaiuaa9t 51-60
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®  JunudN3e99sidNnlssmA 1heu n.A. 61 @A 74.8 Bn USD

PH: Quarter-End International Reserve
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PH: Quarterly Average Exchange @m’mamﬂaﬂu
PHP Rate and Growth % » o o , )
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PH: Monthly Export of Goods PH: Monthly Import of Goods
Bn USD Value and Growth % Bn USD Value and Growth %
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PH: Monthly Average Exchange
Rate and Growth
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PH: Real GDP Value and Growth in 9M

PH: Real Private Consumption Value
and Growth in 9M
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Bn USD
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PH: Average Core Consumer Price
Index and Growth in 10M

PH: Average Exchange
Rate and Growth in 10M
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PH: Quarterly Real Import of
Goods and Services Value

PH: Monthly Export of Goods Value
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PH: Monthly Consumer Price Index Growth PH: Monthly Core Consumer Price Index Growth
% YoY % YoY
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PH: Growth of Average Consumer Price Index

PH: Growth of Average Core Consumer Price
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PH: Accumulated Real Investment Value

PH: Accumulated Real Export of
Goods and Services Value
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PH-TH: Monthly Export of Goods
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PH-TH: Quarterly Export of Goods PH-TH: Monthly Export of Goods Value
Mn USD Value and Growth % Mn USD
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PH-TH: Average Export of Goods Value PH-TH: Accumulated Export of Goods Value
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LATRITLATHgNAdATY

o

2016 2017 2018
2016 2017 | 2018f
Q4 QL Q2 Q3 Q4 Q1 Q2 Q3 Jul Aug Sep Oct
Real Sector
Nominal GDP (Bn USD) 304.6 3135 331.7 83.8 714 79.1 75.1 87.8 76.1 82.7 78.8 - - - -
Real GDP (% YoY) 6.9 6.7 6.5 6.7 6.5 6.6 7.2 6.5 6.6 6.2 6.1 - - - -
- Private Consumption (% YoY) 7.1 5.9 - 6.7 5.9 6.0 54 6.2 5.7 5.9 5.2 - - - -
- Government Consumption (% YoY) 9.0 7.0 - 5.0 0.1 7.6 8.3 12.2 13.6 11.9 14.3 - - - -
- Investment (% YoY) 26.1 9.5 - 19.0 13.8 7.0 7.8 9.4 8.8 21.2 16.5 - - - -
Real GDP (% QoQ) - - - 12.7 -8.8 10.5 -5.7 12.0 -8.7 10.1 -5.7 - - - -
- Private Consumption (% QoQ) - - - 19.8 -12.7 5.2 -4.3 20.8 -13.1 5.4 -5.0 - - - -
- Government Consumption (% QoQ) - - - -6.7 10.6 32.0 -20.4 -34 12.0 30.1 -18.8 - - - -
- Investment (% QoQ) - - - 11.6 -0.5 -7.9 5.3 13.3 -1.0 2.6 1.2 - - - -
GDP Per Capita (USD) 2,949.7| 2,992.8| 3,099.3| 806.8] 686.2| 757.4| 715.8| 833.4| 719.3| 7785 739.7 - - - -
Populations (Mn Persons) - - 107.0 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 55 5.7 5.5 4.7 6.6 5.7 5.6 5.0 5.3 5.5 5.4 - - - -
External Sector
Export of Goods (Bn USD) 57.4 68.7 - 14.9 16.8 17.3 17.8 16.9 15.8 17.1 17.9 5.9 6.2 5.8 -
- % YoY -2.4 19.7 - 3.6 255 235 17.2 134 -5.5 -1.3 0.4 0.3 34 -2.6 -
Import of Goods (Bn USD) 84.1 96.1 - 22.1 229 229 23.6 26.7 244 27.4 28.8 9.4 9.7 9.8 -
-% YoY 18.3 14.2 - 16.9 19.3 8.3 8.7 211 6.9 19.6 222 31.6 11.0 26.1 -
Trade Balance (Bn USD) -26.7 -27.4 - -7.2 -6.1 -5.6 -5.8 -9.8 -8.6 -10.4 -11.0 -35 -35 -3.9 -
Current Account Balance (Bn USD) -1.2 -2.2 -5.0 -0.6 -0.3 0.2 11 -3.1 -0.2 -2.9 - - - - -
- % of GDP -0.4 -0.7 -1.5 -0.7 -0.4 0.2 15 -3.6 -0.2 -3.5 - - - - -
Worker Remittances (Bn USD) 29.7 313 - 7.6 7.7 7.7 7.8 8.1 7.8 8.0 - - - - -
- % of GDP 9.8 10.0 - 9.1 10.8 9.7 10.4 9.3 10.3 9.7 - - - - -
International Reserve (Bn USD) 80.7 81.6 - 80.7 80.9 81.3 81.0 81.6 80.5 775 749 76.7 77.9 74.9 74.8
External Debt (Bn USD) 74.8 73.1 - 74.8 73.8 725 72.4 731 73.2 72.2 - - - - -
- % of International Reserve 92.7 89.6 - 92.7 91.2 89.1 89.4 89.6 90.9 93.1 - - - - -
Number of Tourists (Mn Persons) 6.0 6.6 - 15 1.8 1.6 16 17 2.0 1.7 1.7 0.6 0.5 0.5 -
- % YoY 11.3 11.0 - 9.1 11.4 14.3 7.2 11.2 14.8 5.4 3.9 5.9 -0.6 6.8 -
Government Sector -
Government Revenue (% YoY) 4.1 12.6 - 9.0 111 35 14.6 22.3 16.4 22.8 12.1 24.2 115 11 -
Government Expenditure (% YoY) -12.5 -9.7 - -12.9 -3.9 -12.0 -6.5 -14.9 -20.3 -14.0 -22.8 -25.3 -22.3 -20.6 -
Fiscal Balance (Bn USD) -7.3 -7.0 - -2.8 -1.7 -1.4 -1.2 -2.7 -2.9 -0.8 -3.4 -1.6 0.0 -1.8 -
- % of GDP -2.4 -2.2 - -3.4 -2.3 -1.8 -1.5 -3.1 -3.8 -0.9 -4.4 - - - -
Government Debt (Bn USD) 132.6 141.5 - 132.6 133.4 138.6 135.9 141.5 141.8 141.5 141.7 140.9 142.5 141.7 -
- % of GDP 435 45.1 39.8 435 46.7 46.0 45.2 45.1 46.6 44.6 4.7 - - - -
Inflation (% YoY) -
CPI 1.3 2.9 4.9 2.0 2.9 2.8 2.7 3.0 3.9 4.8 6.3 5.7 6.4 6.7 6.7
Core CPI 15 25 - 2.2 2.7 25 2.3 24 3.0 3.8 4.7 45 4.8 4.7 4.9
PPl -4.8 -0.9 - -4.6 -0.9 -1.8 -0.6 -0.4 -0.1 0.8 -0.6 -0.8 -0.8 -0.3
Financial Sector (Period End) -
Total Loans (% YoY) 16.6 16.5 - 16.6 17.8 18.0 19.6 16.5 17.3 16.6 15.6 17.2 16.8 15.6 -
Total Deposits (% YoY) 13.8 11.6 - 13.8 13.0 14.2 15.3 11.6 125 10.3 9.5 10.1 9.2 9.5 -
L/D Ratio (%) 725 75.6 - 725 721 72.8 74.1 75.6 75.2 77.0 78.2 76.9 76.8 78.2 -
NPLs (% of Total Loan Outstanding) 18.9 17.3 - 18.9 20.1 19.4 19.1 17.3 18.4 18.6 - - - - -
Stock Market (Period End) -
PSH 6,840.6| 8,558.4 -| 6,840.6] 7,311.7| 7,843.2| 8,171.4| 8,558.4| 7,979.8( 7,193.7| 7,276.8 7,672.0 7,855.7| 7,276.8| 7,140.3
Trade Volume (Mn USD/Day) 161.6( 154.2 -| 136.3] 138.4| 177.6| 159.0f 141.8] 160.8( 119.4| 107.1 98.4( 119.6| 103.4 98.6
Market Capitalization (Mn USD) 289.9 352.2 -| 289.9] 3045| 322.4| 334.8| 352.2| 328.6( 2950/ 300.3[ 314.3| 321.4| 300.3] 297.3
Bond Market (Period End, % pa) -
1Y Treasury Reference Rate 245 3.03 - 2.45 2.67 3.23 2.87 3.03 3.08 4.47 5.28 4.86 4.86 5.28 -
10Y Treasury Reference Rate 4.63 5.70 - 4.63 5.06 4.67 4.61 5.70 6.00 6.42 7.23 6.54 6.37 7.23 -
Interest Rate (Period End, % pa) -
Policy Rate (Overnight RRP Rate) 3.00 3.00 - 3.00 3.00 3.00 3.00 3.00 3.00 3.50 4.50 3.50 4.00 4.50 4.50
Overnight Lending Rate 3.50 3.50 - 3.50 3.50 3.50 3.50 3.50 3.50 4.00 5.00 4.00 4.50 5.00 5.00
Exchange Rate (Period Average) -
PHP/USD 47.66| 50.43 -| 49.37| 50.09| 50.01] 50.94| 50.70| 51.89( 52.73| 53.65( 53.26[ 53.43| 54.25| 53.61
PHP/EUR 52.56] 56.95 -| 53.00] 53.27f 54.85| 59.72 59.96] 63.26] 62.53| 62.30] 62.45| 6154 62.90| 62.08
Source: Bangko Sentral ng Pilipinas, National Accounts of the Philippines, CEIC and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in PHP term.
2. Total loans and total deposits include Universal and Commercial Banks
3. % of GDPis calculated from Nominal GDP.
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