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® GDP Waltlud Q3/58 1eneii 6.0% YoY Wwsinmsia 6.1% QoQ wniaseun 9M/58 BenNesa 5.6% YoY

® (3/58 N13gd48en YaA1 14.9 Bn USD MARa 11.2% YoY uizenesa 1.5% QoQ n1sundin Q3/58 yamn 19.2 Bn USD 2e1e5in
11.6% Yo WAz 22.7% QoQ duwaliinaniadn 21ama 4.3 Bn USD 1nagaiftuduanndasiieaiuestiien uazlasunarau
WINAA170U7 IM/58 N138988N AR 43.7 Bn USD MARI 6.9% YoY n1stiidin 4as 49.9 Bn USD 2818159 2.3% Yo denalil
AANIAN 110AA 6.2 Bn USD 1anaiiduanndsuiasiusesdinen

® satisanfiiina (CPI) Q3/58 Aent6ia 0.6% YoY Uaz 0.2% QOQ WINNA1TtWN 10M/58 B818IFa 1.4% Yo

N151sslUAUALAT BIAIAIER ANLRRE UazANgegn (1 2548-58)

All Periods Same Periods
Month Month Latest
Real GDP (PHP) - - Sep-15
Private Consumption (PHP) - - Sep-15
Government Consumption (PHP) Sep-15
Investment (PHP) Sep-15
Export Value (USD) Sep-15

Import Value (USD)

Trade Balance (USD)

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

CPI

Core CPI

PHP/USD

wnowg: IS & 4 dawinege 3 1hunate 20 dauhosh _ i
ansnistdagunidassieil 1l 2548-57)
% Average YoY Growth CAGR

Real GDP (PHP) 5.3 5.4
Private Consumption (PHP) 4.6 4.6
Government Consumption (PHP) 5.9 6.2
Investment (PHP) 6.1 6.4
Export Value (USD) 5.5 4.6
Import Value (USD) 4.8 3.6
Worker Remittances (USD) 12.8 8.4
CPI 4.6 4.4
Core CPI 4.2 4.0
PHP/USD -2.2 -2.3

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
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PH: Quarterly Real Government Consumption
Value and Growth
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PH: Quarterly Real Investment Value
and Growth
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GDP uarasntlsznaundrany

e GDP Wadtlud Q3/58 aanesa 6.0% YoY 2e18AIRAFANIM
Wulnsunad 43 wauasa 6.1% QoQ u1nAanToe OM/58
WD 5.6% YoY Il gandnAniede ludasneaiuuedt 48-57

g4 34.0% uavguamieIisuiutsnmnaiulest 48-57

® 141 49-58 Tuwsazll GDP Q3 Andlmsunaneu Inaumsa

\9A8 4.6% QoQ

e nsglnaLizlnAniAleNTI Q3/58 BN8s 6.3% YoY 2eesa
Aasamuiulnsunad 43 usiuasa 3.3% QoQ winAiansun
OM/58 TENEEA 6.1% Yoy Wil gendnAniadelugaaiieaiugas
T 48-57 agfila 30.7% wargegaiilaifauiudauisafue

1l 48-57

o 431 49-58 Tuusiaztl nnsginarslnaniAaenan Q3 Andn

Insunanas lnavafaeag 3.9% QoQ

o n13aulnAueIFguna Q3/58 UUNEFAT 17.4% YOY UNERA

9 &9

' o

Ansaruiulasuian 4 usnasio 13.1% QoQ winWansun
IM/58 UENEIFA 7.2% Yo 714l gandnAnade ludasihaaiiaes
1] 48-57 agj0i 36.4% gundngaapeaiuLesl 55 ag 4.7% CAGR

A A o 4= o =
LL'Z‘I:ZQQ'ZEF’] WanaUAUTNLAeINiWaedL 48-57

o 941 49-58 luwsiazll n1sgUlnAresiguia Q3 Andnlasung

Aau IneimsaLeat 17.8% QoQ

e nisaauluduningnnns Q3/58 va1esa 9.3% YoY 1E1eAa
Ansafuflilnsunadl 15 uazaenes 4.6% QoQ Minfiansoun
9M/58 aEneIFia 9.4% YoY ﬁq?IQQﬂdﬁﬁﬁL@ﬁlﬂlwﬁq\uﬁmﬁmm
1l 48-57 agj011 46.4% gundngaapeaiuLedl 53 ag 7.1% CAGR

uargegaLiameuiuganeaiieest 48-57
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PH: Quarterly Export Value and Growth
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PH: Quarterly Import Value and Growth
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PH: Quarterly Trade Balance

2005
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2015

Q3/58 nrgiinadiinanialenay n1sglinAgesiguna nns
auluBunindniag LazAIuAAIALARAUNINATE &

Contribution to GDP Growth (YoY) tW1nu 4.3 Ppt 1.7 Ppt

o

2.0 Ppt 4a% 1.9 Ppt ANANAY 20z duidagunlaadudn

a a

AILNAD wazN17d98aNgNa A Contribution to GDP Growth

(YoY) winfiu -0.04 Ppt 1ae -3.9 Ppt AMNANAL

9 1
n1sAsEUINLsTINA

n1sdeaan Q3/58 Yarn 14.9 Bn USD vARA 11.2% YoY uARa

AnmanululnInngn 3 waasssa 1.5% QoQ

N198988N LAY N.8. 58 YAAT 4.4 Bn USD NAFRDY 24.7% YoY
uasaRnseiuiuAaui 6 uazua 14.1% MoM winfiansan
9M/58 yyamn 43.7 Bn USD #iAsa 6.9% YoY ﬁqﬁqqndqﬁmﬁm
ludaaiRaaiuaesil 48-57 7 37.5 Bn USD 2] 16.7% uazqq

nandasiReaiueedt 55 ag 2.9% CAGR

n19tdin Q3/58 AR 19.2 Bn USD geaniusiaus Q1/48 e
2eN8If9 11.6% YoY kA 22.7% QoQ agnesatiluaiawsn

NAIANNAGIRAFDAY 3 IRINN4

1941 49-58 luwsiazll yaAtindin Q3 gendnlmsunaneu lne

AeINeIFILRAE 8.0% QoQ

N3t 1Aew n.8. 58 YAk 6.2 Bn USD 2818159 6.7% YoY
vsngsafaefuiuieu 4 usvafaiies 0.1% MoM un
WaN30UN IM/58 HAaAN 49.9 Bn USD 1nIFa 2.3% YoY -ﬁqugq
ndnAnaanludaciiaafuaest) 48-57 7 41.8 Bn USD et

13.9% wargagaiadiauiudeunaniuaest) 48-57

AANITAT Q3/58 11MAA 4.3 Bn USD 11AAAZIAANUA WA
Q1/48 1anaiadaiuiulasuian 5 19nnafinTwaIN 0.4
waz 0.4 Bn USD ludasinzariuaeslieu wazrlnsunaneu

ANNANAL
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PH: Quarterly Current Account Balance

Bn USD
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PH: Quarterly Worker Remittances

Bn USD Value and Growth %
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PH: Quarter-End International Reserve

Bn USD
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45
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AANTTAN LABY N.¢. 58 11ARA 1.8 Bn USD 11ARAHI4N

TuRausiiAe u.a. 48 10anaResefwiludeud 4 Wasu
anuzaINTiuga 0.1 Bn USD lugdauisarusesiiiew us
IARALRNELAN 1.0 Bn USD luifiauren winfianson oM/5s
27ARA 6.2 Bn USD 1nARaifiaduann 1.8 Bn USD lutaaiiieariu
gedTiriew il 1ARagundrAeaE it Tuaed 48-57
fla1ana 4.4 Bn USD

v A a

AATYTIAUAEWA Q2/58 LAUAA 2.8 Bn USD iiunanasaiy

Wulasunan 13 1iugaanasann 3.1 Bn USD ludaaimaariu

1041rew usiiuAaLindwain 1.9 Bn USD lulasunaniaw

o a o

AatTYTAUATAA LAaw 3.6 58 LNuAA 1.0 Bn USD 1iuna
Aasefuiuieun 14 WUAAAAAIAIN 1.9 kAT 1.3 Bn USD
TudasRaariuzedtiien uaziheunow AMu1AL wnNanTun
6M/58 Liuna 4.7 Bn USD Lﬁuﬂm'ﬁluﬁyu‘ﬂ’m 3.9 Bn USD
uthaifuarusedtiien il MugagandnAnedeiudasfiuaiu
2041 48-57 filiunA 3.0 Bn USD

Ruleuannusaarulusinetlssing Q2/58 yarn 7.0 Bn USD
V8 5.4% Yoy ssnufanasdetwiulamuiad 42 uas

eeFa 8.5% QoQ

Sulauannusanulusinalszma hou §.61. 58 yadn 2.4 Bn USD
N 5.8% Yoy tenesaAnsaiuiuioud 90 uazaen
3.7% MoM #1nNANTaUN 6M/58 3)aA1 13.4 Bn USD 281867
5.3% YoY 41l gandnAnedsludasieaiuaesd] 48-57 7 9.6
Bn USD a¢jfe 39.8% wazgeqeiilaifiautiudaniaaiuses
1l 48-57

Runudi9e9sendnlssina 1hau n.A. 58 yaA 81.1 Bn USD
WINTUAIN 79.4 uaz 80.6 Bn USD Tudauineniuvedtiiou uax

LABUNBU ATNATGL
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PH: Quarterly Unemployment Rate
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PH: Quarterly Average Consumer Price
Index Index and Growth
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PH: Quarterly Average Core Consumer Price
Index Index and Growth
(2006=100) %
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PH: Quarterly Average Exchange Rate
PHP and Growth %

35
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PHP/USD (LHS) === Y0Y (RHS)

% QoQ (RHS)

N1991997%

® dR31N19919971 Q3/58 BEN 6.5% AAAIAIN 6.7% UL

Weniuaedtnets waiNuantasann 6.4% Tulpsunanai uin
NA1T041 OM/58 1At 6.5% AAAIAN 7.1% Mda9LA A uUag

TAaw 9l AndAeds ludaadaaiuaeil 48-57 #1 7.6%

wazAqaLie e uiLTaReaiueedll 48-57

ANTINBLND

o AnisELising (CPI) Q3/58 gagmtiusaus Q1/48 Insenasy

0.6% YoY as1asafnananuulnsuigai 43 wazasnesa

o a P

0.2% QoQ veefqFafaiuilulnsuai 3

CPI /38U .A. 58 U869 0.4% YoV aenefannmafuilumen
7 130 wazasFa 0.1% MoM UINAANTUN 10M/58 UsINeIF

1.4% YoY ¥iatd gendnAnadn lutdenneniuaest 48-57 agi

20.6% uargeaniiameuiudauAeaiueet 48-57

A1is1ANEUTINANLF U (Core CPI) Q3/58 44 ATLAILA
Q1/48 Tasasnefia 1.6% YoY wenssnnnsanuilulnsungah 43

WAZAEINEFA 0.1% QoQ asneisnmasarmululnsuan 11

Core CPI 1pa1 M.A. 58 AINEIA2 1.5% YoV UeNIfRAFAaiY
WulAaui 130 wazwenasda 0.1% MoM UInwansadn 10M/58
2859 2.0% YoY 79l gandAadtlutameniuledt] 48-57

2] 19.4% UarguqplaeuiuTIRLaTules 48-57

AansILantUlaay

® dnsuantlasu PHP Q3/58 @At 46.42 PHP/USD 8auA1aY

5.5% YoY uag 3.8% QoQ

fmILaniUAny PHP Ao A.A. 58 1aAg 46.89 PHP/USD
SaANAT 4.5% YoY sauANadRarafuTiuAeuR 6 wazanten
£95.1% YTD wAWTamnaw 0.1% MoM udemnauiluaiaun
MFIANERUANRIAARAT 5 10U MNRANIL 10M/58 Lade
45.33 PHP/USD #i01enad 2.1% Yo ¥t uirawilefieuiy

At lutoufeaiuaest 48-57 71 46.34 PHP/USD agf 2.2%
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PH: Monthly Export Value and Growth

PH: Monthly Import Value and Growth
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PH: Monthly Trade Balance PH: Monthly Current Account Balance
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PH: Monthly Average Exchange Rate and Growth

PH: Real GDP Value and Growth in 9M
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PH: Real Investment Value

and Growth in 9M
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PH: Trade Balance in 9M
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PH: Current Account Balance in 6M
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PH: International Reserve in Oct
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PH: Average Exchange Rate and Growth in 10M
PHP %
58 + r 12
55
52
49
46
43
40
2005 2007 2009 2011 2013 2015
‘ s PHP/USD (LHS) == = == = Avg for 2005-2014 (LHS) % YoY (RHS)‘
SWIRSNTaNw

Bangkok Bank




SWwWn1snIImu

Bangkok Bank

Research Department

PH: Economic Report
Economic Indicators

26 WoAAN"EL 2558

PH: Quarterly Real GDP Value

PH: Accumulated Real GDP Value
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PH: Quarterly Real Investment Value

PH: Accumulated Real Investment Value
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PH: Monthly Current Account Balance
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PH: Monthly Core Consumer Price Index Growth PH: Core Consumer Price Index Growth
% YoY % YoY
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PH-TH: Monthly Export Value and Growth PH-TH: Export Value and Growth in 9M
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PH-TH: Quarterly Export Value PH-TH: Yearly Export Value and Growth
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LATRITLATHgNAdATY

2013 2014 2015
2013 | 2014 | 2015f
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Jul Aug Sep Oct
Real Sector
Nominal GDP (Bn USD) 271.7( 284.7| 299.3 74.7 64.2 71.2 69.6 79.8 68.3 74.1 69.1 - - - -
Real GDP (% YoY) 7.1 6.1 6.0 6.1 5.6 6.7 5.5 6.6 5.0 5.8 6.0 - - - -
- Private Consumption (% YoY) 5.6 5.4 - 5.8 6.1 5.7 4.9 5.0 6.0 6.2 6.3 - - - -
- Government Consumption (% YoY) 5.0 1.7 - -2.8 1.9 0.0 -2.5 9.4 1.7 3.9 17.4 - - - -
- Investment (% YoY) 12.2 6.8 - 8.2 1.7 6.9 10.7 8.0 10.0 8.9 9.3 - - - -
Real GDP (% QoQ) - - - 11.7 -7.4 9.0 -6.4 12.8 -8.8 9.7 -6.1 - - - -
- Private Consumption (% QoQ) - - - 19.6] -13.2 4.6 -3.4 19.7| -12.4 4.8 -3.3 - - - -
- Government Consumption (% QoQ) - - -] -18.1 30.4 18.6| -23.1 -8.0 21.2 211 -13.1 - - - -
- Investment (% QoQ) - - - 14.4 -3.9 -3.4 4.2 11.6 -2.1 4.4 4.6 - - - -
GDP Per Capita (USD) 2,766.7| 2,850.0( 2,951.2| 755.5| 646.6| 714.4| 695.4| 793.7| 676.2| 7315| 679.4 - - - -
Populations (Mn Persons) n.a. na.[ 1014 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 7.1 6.8 6.3 6.4 7.5 7.0 6.7 6.0 6.6 6.4 6.5 - - - -
External Sector
Export (Bn USD) 56.7 62.1 ° 14.3 14.3 16.0 16.7 15.1 14.2 14.6 14.9 5.3 5.1 4.4 -
-% YoY 8.8 9.5 - 19.3 6.6 12.9 12.6 5.7 -0.2 -8.3 -11.2 -1.8 -6.3 -24.7 -
Import (Bn USD) 62.4 65.4 - 15.9 16.3 15.3 17.2 16.6 15.7 15.0 19.2 6.8 6.2 6.2 -
- % YoY 0.5 4.8 - 0.6 13.2 -0.3 25 4.5 -4.0 -1.6 11.6 23.0 5.7 6.7 -
Trade Balance (Bn USD) 5.7 -3.3 - -1.6 -2.1 0.7 -0.4 -1.5 -1.5 -0.4 -4.3 -1.5 -1.0 -1.8 -
Current Account Balance (Bn USD) 11.4 10.9 14.9 3.3 0.8 3.1 2.9 4.1 1.9 2.8 - - - - -
- % of GDP 4.2 3.8 5.0 4.4 1.2 4.4 4.2 5.1 2.8 3.8 - - - - -
Worker Remittances (Bn USD) 25.4 27.0 - 7.0 6.1 6.6 6.9 7.4 6.4 7.0 - - - - -
- % of GDP 9.3 9.5 - 9.4 9.5 9.3 9.9 9.2 9.4 9.4 - - - - -
International Reserve (Bn USD) 83.2 79.5 - 83.2 79.6 80.7 79.6 79.5 80.5 80.6 80.6 80.3 80.3 80.6 81.1
External Debt (Bn USD) 78.5 77.7 - 78.5 78.9 78.6 77.1 7.7 75.3 75.0 - - - - -
- % of International Resene 94.4 97.7 - 94.4 99.1 97.4 96.9 97.7 93.6 93.0 - - - - -
Number of Tourists (Mn Persons) 4.7 4.8 - 1.2 1.3 11 1.2 1.2 1.4 1.2 1.4 0.5 0.5 0.4 -
-% YoY 9.6 3.2 - 4.4 3.0 1.3 3.1 5.5 6.3 9.3 17.3 14.4 18.4 19.6 -
Government Sector
Gowvernment Revenue (% YoY) 11.8 11.2 - 8.1 9.4 12.7 15.0 7.6 18.1 14.9 5.7 7.0 3.9 6.2 -
Gowvernment Expenditure (% YoY) 5.4 5.1 - 8.3 -10.7 -9.0 1.8 -2.5 -4.3| -11.1] -16.1f -20.0| -13.3| -14.2 -
Fiscal Balance (Bn USD) -3.8 -1.6 - -1.4 -1.9 0.7 0.5 -0.9 -0.8 1.1 -0.9 -0.7 0.3 -0.5 -
- % of GDP -1.4 -0.6 - -1.9 -2.9 0.9 0.8 -1.2 -1.1 15 -1.2 - - - -
Government Debt (Bn USD) 139.5( 137.9 -] 139.5( 136.2| 139.5| 140.2| 137.9| 139.6| 138.2| 136.5| 138.1 136.8] 136.5 -
- % of GDP 51.3 48.4 - 46.7 53.1 49.0 50.4 43.2 51.1 46.6 49.3 - - - -
Inflation (% YoY)
CPI 2.9 4.2 1.9 3.5 4.1 4.4 4.7 3.6 2.4 1.7 0.6 0.8 0.6 0.4 0.4
Core CPI 2.9 3.0 - 2.8 3.0 2.9 3.3 2.8 2.5 2.2 1.6 1.9 1.6 1.4 1.5
PPI -7.6 -0.9 - -4.9 -0.6 -1.1 -0.6 -1.3 -4.9 -7.0 -7.6 -6.7 -7.9 -8.1 -
Financial Sector (Period End)
Total Loans (% YoY) 17.2 20.8 - 17.2 20.0 20.7 20.6 20.8 15.7 13.6 11.8 13.7 13.9 11.8 -
Total Deposits (% YoY) 34.1 12.3 - 34.1 36.8 25.6 17.3 12.3 10.4 8.9 9.4 9.1 9.7 9.4 -
L/D Ratio (%) 60.4 64.9 - 60.4 60.4 61.8 63.4 64.9 63.3 64.4 64.8 64.4 65.0 64.8 -
NPLs (% of Total Loan Outstanding) 18.1 14.8 - 18.1 18.0 17.6 16.6 14.8 - - - - - - -
Stock Market (Period End)
PSEi 5,889.8| 7,230.6 -1 5,889.8( 6,428.7| 6,844.3| 7,283.1| 7,230.6| 7,940.5| 7,564.5| 6,894.0| 7,550.0| 7,098.8| 6,894.0( 7,134.3
Trade Volume (Mn USD/Day) 238.9( 190.5 -] 2017 161.7| 192.9| 198.7| 208.6] 229.2 196.9] 178.3| 165.3| 163.8] 205.7 192.9
Market Capitalization (Mn USD) 268.6| 319.4 -| 268.6] 283.0f 305.0| 317.7| 319.4| 334.4| 323.0| 284.5| 317.9| 292.2| 284.5 297.2
Bond Market (Period End, % pa)
1Y Treasury Reference Rate 0.93 2.70 - 0.93 231 1.89 2.17 2.70 2.33 2.43 2.55 2.29 1.92 2.55 2.53
10Y Treasury Reference Rate 3.80 4.37 - 3.80 4.46 4.17 4.35 4.37 4.17 4.36 3.80 4.19 4.36 3.80 3.72
Interest Rate (Period End, % pa)
Policy Rate (Overnight RP Rate) 9.25 9.00 - 9.25 9.25 9.01 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00
Policy Rate (Overnight RRP Rate) 7.00 6.75 - 7.00 7.00 6.76 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75
Exchange Rate (Period Average)
PHP/USD 42.65( 44.45 -| 43.78| 44.94| 44.06| 44.01| 44.80| 44.34| 44.70| 46.42| 45.62| 46.71| 46.93| 46.89
PHP/EUR 56.39[ 59.04 -] 59.33[ 61.50| 60.53| 58.08] 56.07| 50.09| 49.42| 51.25| 49.84| 51.36] 52.55[ 52.05
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 GDP is calculated from Nominal GDP.
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