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o GDP Waltlud Q2/61 28181 6.0% YoY waz 9.9% QoQ w1nfiansaun 6M/61 1enesia 6.3% YoY

® N3ANeBNAWA Q2/61 Yar1 16.9 Bn USD 1ARa 2.2% YoY uAzenesa 6.6% QoQ Nstdin@ud Q2/61 yarn 27.4 Bn USD
N8 19.6% YoY kA 12.2% QoQ dwwaliiganisin 11ana 10.5 Bn USD masaiituiuaindaaianiuresdiien uazlasna
naw MINWA1II 6M/61 N13daan&uUAT yar1 32.7 Bn USD uAsa 3.8% YoY n13tdin&uAn yasn 51.8 Bn USD 2e18fa
13.2% Yo deualiiganadn 11aga 19.1 Bn USD manaiftsduaindaaiaaiusediien

o satisanfiiina (CPI) Q2/61 A6 4.8% YoY UAY 1.3% QOQ WINNAITTWN 7TM/61 BeNesia 4.5% YoY

N151ssliUAUALAT BIAIANER ANLRRE uazAgegn (U 2551-61)

All Periods Same Periods
Month Month Latest
Real GDP (PHP) - - Jun-18
Private Consumption (PHP) - - Jun-18
Government Consumption (PHP) - - Jun-18
Investment (PHP) Jun-18

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 & DA awiag 3 1hunane 2000 aawanodn

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

i Bangko Sentral ng Pilipinas, National Accounts of the Philippines, CEIC Waz IMF
nNIeme: 1. CAGR 7 Compound Annual Growth Rate
2. GDP waingila GDP maisnAnAi
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PH: Quarterly Real GDP Value

and Growth
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PH: Quarterly Real Private Consumption Value

and Growth
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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
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GDP uarasntlsznaundrany

% o GDP WalTud Q2/61 gegadusiaus Q1/51 Inaveasia

6.0% YoY agnasaAnsanuiulasunan 42 uazaanesin
9.9% QoQ MINNANTOU 6M/61 U8R 6.3% YoY 719l gandn
Aaanlutdoshaaiuaest] 51-60 agile 37.9% wazgegnaiile

Wauiudaasaiuredl 51-60

1991 52-61 luwsiazl GDP Q2 gendnlmsunanau Tnaaanssn

1248 9.2% QoQ

nsgUlnatislnaniAenTu Q2/61 Aeefa 5.6% YoY 2eesa

Anstariuiulnsnnah 42 uazaenasn 5.1% QoQ MINWAITWN
6M/61 2EEIFR 5.7% YoY V% gandAnade luteanaaiuues
1l 51-60 ag0i4 35.4% wargugaLHaLEUTUTIeLAtaTUIaY

7 51-60

1041 52-61 luusiazll n1sgulnatiilnaniAenaw Q2 gand

Tnsunana lneasneFaeas 5.4% QoQ

naquinAresigunn Q2/61 guaadusaus Q1/51 Tnevenesi

o

11.9% YoY asnsfafnsaiuilulnsunan 13 wazasissang

30.1% QoQ MNNAANTEWN 6M/B1 UEINIFa 12.6% YoY ¥ail 44

al

nanAad ludawnaaiuesll 51-60 el 47.0% wargean

Waguiudasneniulest 51-60
191 52-61 luwsazl nsgUlnAzesiguna Q2 gandnlnsunag

fau Insenssialeat 22.9% QoQ

nsadNuluAUNINEGD19T Q2/61 geanluFtus Q1/51 Taw
NI 21.2% YoY venaFRamaiuilulnsuiai 26 wag

YENEFD 2.6% QOQ MINNATTUN BM/61 A88F2 14.8% YoY

v v
o

Il gendneade ludaaneniuedt] 51-60 age 87.4% uaz

9
geqaiilaiiaunudasneniugest 51-60
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PH: Quarterly Real Export of Goods and
Services Value and Growth
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Bn USD

PH: Quarterly Export of Goods
Value and Growth
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Value (LHS) =% YoY (RHS) % QoQ (RHS)
PH: Quarterly Import of Goods
Bn USD Value and Growth %
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e Q2/61 n13gdinatiinAnialentu n1sglinAzesiguna nns

asuludunindnins LATAITHUARTIALARBUNIIATA 5]
Contribution to GDP Growth (YoY) wi1fiu 3.7 1.5 5.5 LAy
0.1 Ppt ANNANAL st dounlasuulasdudiinaviae uay
N13a4aanAuAILATLIINIIENE H Contribution to GDP Growth

(YoY) Winfil -0.2 uae -4.7 Ppt ANNANAU

n1sANsEUINaLsEINA

® n13deean@uA1 Q2/61 yar 16.9 Bn USD uasa3 2.2% YoY

WHILEINYFD 6.6% QoQ

1991 52-61 luuwsiazl yardweanduiin Q2 gandnlasunanau

IneIaeNefaLRaE 6.6% QoQ

n1sdenan@uAn e §.6. 61 yaA" 5.7 Bn USD waRaLies
0.1% Yoy unsafiasaiuiuiens 6 uazunia 3.0% MoM
UINNANTIU 6M/61 AN 32.7 Bn USD wARA 3.8% YoY il
gendnAnadslugaaieaiugast] 5160 7l 26.6 Bn USD atil

22.9% uazgandndauieaiuaest] 57 ag 2.0% CAGR

N19UENAUAT Q2/61 AR 27.4 Bn USD g94AULAYWLA
Q1/51 Iasisnasia 19.6% YoY assfqmnsaiuilulnsuig

16 wazasn8Fa 12.2% QoQ

n191dAuAY e H.8. 61 YaA1 9.1 Bn USD 28181A0D
24.2% YoY wengsafnsaiuilumaaui 11 usiuasa 5.4% MoM
UINWATEUN 6M/61 3ar1 51.8 Bn USD 2e1e5ia 13.2% YoY

M9l gandnAnedeludauneniuuest 51-60 1 31.8 Bn USD

g4 62.9% UargugAlaIisuiLTsIRnaTulest) 51-60
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PH: Quarterly Trade Balance

2010 2012 2014 2016 2018

4

PH: Quarterly Current Account Balance
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‘ mmmm Value (LHS) e YoY (RHS) % QoQ (RHS)
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PH: Quarter-End International Reserve

Bn USD

ﬂlllll""““

2010 2012 2014 2016 2018

AANI9A1 Q2/61 21AAA 10.5 Bn USD 11AAAEIQAULATLE

Q1/51 Manaaasefuilulnmunadl 16 91aaafinduan 5.6
uaz 8.6 Bn USD ludaatataiuseslineu uarlnsuianau
ANNANAL

AANNIAN 1haL 1.8, 61 21AAS 3.3 Bn USD 11nnasaseriuily
{Baufl 37 1agaiinduann 1.6 Bn USD ludanideafusesd
flaw UFTIAAAAAAIAIN 3.7 Bn USD luinauniew mniaison
6M/61 19ARA 19.1 Bn USD 21RaLfinduann 11.7 Bn USD
lugdaaieaiueediien #ei 1anaganinAeagludanieai
2841 5160 fl1NARa 5.2 Bn USD wazananagedaiiiaifia Uy

Faupefiuredtl 51-60

AAUYTAWAZA Q1/61 27ARA 0.2 Bn USD 21AAAAAAIAN
0.9 uaz 3.3 Bn USD ludaaimeniuaadtliew uaylasunanau
o o o 4 ! = , = o
AINAIAL 9T iwaguaniuzainAeds ludasaeaiuaes

1 51-60 Mifiuna 1.2 Bn USD

2008 2010 2012 2014 2016 2018
AAUTYTLAUATIA Ao H.A. 61 29AAA 0.2 Bn USD 21004
PH: Quarterly Worker Remittances @ ] = o, = '
o UsD Valte and Growth N anadLaniiosain 0.3 Bn USD ludovihaariuaasiinew ws
91 25 wWasuanIuzaInfifiuga 0.1 Bn USD Tulhaurau
20
8 4
, 15 Nulauainusearuludislszine Q1/61 yarn 7.8 Bn USD
4 10 1
6 | AL 5 weNeIFa 1.3% YoY venefamnsanuulnsunan 9 uinasa
. 0 L T I " '
5 : 3.9% QoQ M gendnAnads ludaAaaiueest 51-60 7 5.8
4 ¢||I|‘I"

Bn USD agjli1 35.3% wazgaqaiileiiauiudesineaiuaes

11 51-60

Rulauainussalusingtlszme hiaw 1.0, 61 yaAn 2.6 Bn USD
v
PAGQ 9.9% YoY UARIIIUATILIN UAIANNILFAI RGBT

5 1A WEUees 3.9% MoM

Runudnsessenineilszing thew n.a. 61 yar 76.9 Bn USD
anaIann 81.1 waz 77.5 Bn USD ludqatfaaiueesiiney

LATLADUNDY ATNANAL
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PH: Quarterly Unemployment Rate
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N1591997%

gR91N199199114 Q2/61 87 5.5% AAAIAN 6.6% Lud99
WAeafugestlien wainiuann 5.3% lulnsuianen un
faN3041 6M/B1 L8R8 5.4% AAIATN 6.2% ludaatReaiuaes
Hriou wai andrAedsludiafsaiuaedd 51-60 7 7.0%

wazAgaLia e uTLdaReaiueet 51-60

ARsIRULN A

patiaAELEIng (CPI) Q2/61 gagmiiusiaust Q1/51 Tneaenasn
4.8% YoY asnssanasanudulnsunan 42 wazaansso

1.3% QoQ vensFRAnseruulasungai 38

CPI 1hau n.A. 61 gagadussusiiow 1.a. 51 Tnsaaiasn
5.7% YoY aa1usafnsanuiiuiiaud 127 uazaaasin
0.5% MoM MNWA904 7M/61 BENIfia 4.5% YoY ¥1a% ganan

Anadn ludaReaiueedtl 51-60 ot 16.6% wargagaileifiay

o

Autaameniuedl 51-60

AgiisANEUIINANUF U (Core CPI) Q2/61 44 ATLAI UG

o P

Q1/51 Tasisnesia 3.8% YoY venssnAnsarululnsungn 42

o

WAZAENSIFD 1.3% QoQ venssamasaiuilulnIuan 22

Core CPI ihaw n.A. 61 gaatiususinen 1., 51 lngaanesio

o o < |

4.5% YoY 2enefqmnsenuiiuAeun 127 wazasnssa 0.3%

< |

MoM agedaRamanuidulAaun 13 unniansan 7M/61

288167 3.6% YoY il gandnpeas lutaaifsniueedt 51-60

a

= o

2] 15.2% wazgegniilayiauiugafeaiuaesd 51-60

ansantlasy

Smsuanidasy PHP Q2/61 1a@e 52.73 PHP/USD €8UAININ
NgauAus Q1/51 TnaaauA1ad 5.4% YoY 2@ UAIAY

o

Ansaiudulnsnnan 13 uazeaaue1ad 1.6% QoQ
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FRIANLIALIL PHP 1Aau n.A. 61 1@A¢ 53.26 PHP/USD @816

A4 5.3% YoY 8auUAIaIAAfanwluAaui 23 LazaauA1ag

a

6.7% YTD waudaA131 0.5% MoM “nAanTasn 7M/61 Laas

v v !
'

52.44 PHP/USD @8UANad 4.6% YoY ¥4 8auAnaquiaiie
AuAed ludoamhaaiuaestl 51-60 11 45.05 PHP/USD ot

16.4% wazseuANINgaLieauiudapeaiueedt] 51-60

PH: Monthly Export of Goods PH: Monthly Import of Goods
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PH: Monthly Consumer Price

PH: Monthly Core Consumer Price
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PH: Real Export of Goods and Services
Value and Growth in 6M
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PH: Unemployment Rate in 6M
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(2012=100)
120 - r

ES

112

104

96

88

O R, NWMOAOONO©

80

2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018
s Rate = = = = Avg for 2008-2017 s Index (LHS) == «= e = Avg for 2008-2017 (LHS) % YoY (RHS),
PH: Average Core Consumer Price PH: Average Exchange
Index and Growth in 7M Rate and Growth in 7M o,
Index PHP %
(2012=100) % 54 - - 18
120 ~ r6
52 12
112 50
6
104 48
46
96 0
44
88 42 -6
80 40 -12
2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018
e Index (LHS) e e = = Avg for 2008-2017 (LHS) % YoY (RHS)‘ " PHP/USD (LHS) = = == Avg for 2008-2017 (LHS) % Yoy (RHS#
PH: Quarterly Real GDP Value PH: Quarterly Real GDP Growth
Bn PHP % YoY
2,400 - 7.4
2,300 4 7.1
2,200 6.8
2,100 A 6.5 -
2,000 - 6.2
1,900 - 5.9 4
1,800 - 5.6 4
1,700 - 53 4
1,600 5.0
Q1 Q2 Q3 Q4
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
PH: Quarterly Real Private PH: Quarterly Real Government
Bn PHP Consumption Value Bh PHP Consumption Value
1,700 - 320 -
1,600 - 290 -
1,500 - 260 -
1,400 - 230 -
1,300 - 200 -
1,200 - 170 -
1,100 140
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
| 2014 2015 2016 2017 2018 | 2014 2015 2016 2017 2018
SWIRSNTaNw

Bangkok Bank




SuWmIsNIanmu

Bangkok Bank

Research Department

PH: Economic Report
Economic Indicators

23 AINAN 2561

PH: Quarterly Real Investment Value

PH: Quarterly Real Export of
Goods and Services Value
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PH: Month-End International Reserve PH: Quarterly Unemployment Rate
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PH: Average Real Government
Consumption Value

PH: Average Real Investment Value
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2016 2017 2018
2016 | 2017 | 2018f
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Apr May Jun Jul
Real Sector
Nominal GDP (Bn USD) 304.6( 313.5| 3324 74.0 83.8 71.4 79.1 75.1 87.8 76.1 82.4 - - - -
Real GDP (% YoY) 6.9 6.7 6.7 7.1 6.7 6.5 6.6 7.2 6.5 6.6 6.0 - - - -
- Private Consumption (% YoY) 7.1 5.9 - 7.3 6.7 59 6.0 5.4 6.2 5.7 5.6 - - - -
- Government Consumption (% YoY) 9.0 7.0 - 3.6 5.0 0.1 7.6 8.3 12.2 13.6 11.9 - - - -
- Investment (% YoY) 26.1 9.5 - 26.7 19.0 13.8 7.0 7.8 9.4 8.8 21.2 - - - -
Real GDP (% QoQ) - - - -6.1 12.7 -8.8 10.5 -5.7 12.0 -8.7 9.9 - - - -
- Private Consumption (% QoQ) - - - -3.7 19.8] -12.7 5.2 -4.3 20.8| -13.1 5.1 - - - -
- Government Consumption (% QoQ) - - -l -21.0 -6.7 10.6 32.0( -20.4 -3.4 12.0 30.1 - - - -
- Investment (% QoQ) - - - 4.6 11.6 -0.5 -7.9 53 13.3 -1.0 2.6 - - - -
GDP Per Capita (USD) 2,949.7(2,992.8|3,095.1| 715.6( 806.8] 686.2| 757.4| 715.8| 833.4 719.3| 776.4 - - - -
Populations (Mn Persons) n.a. na.| 107.4 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 55 5.7 55 54 4.7 6.6 5.7 5.6 5.0 53 5.5 - - - -
External Sector
Export of Goods (Bn USD) 57.4 68.7 - 15.2 14.9 16.8 17.3 17.8 16.9 15.8 16.9 53 5.9 5.7 -
-% YoY -24 19.7 = -1.8 3.6 25.5 235 17.2 13.4 -5.5 -2.2 -4.9 -1.8 -0.1 -
Import of Goods (Bn USD) 84.1 96.1 - 21.7 22.1 229 22.9 23.6 26.7 24.4 27.4 8.8 9.6 9.1 -
-% YoY 18.3 14.2 - 12.6 16.9 19.3 8.3 8.7 21.1 6.9 19.6 23.1 12.6 24.2 -
Trade Balance (Bn USD) -26.7| -274 - -6.5 -7.2 -6.1 -5.6 -5.8 -9.8 -8.6| -10.5 -35 -3.7 -3.3 -
Current Account Balance (Bn USD) -1.2 -2.5 -1.8 -0.1 -0.6 -0.9 -0.2 1.9 -3.3 -0.2 - - - - -
- % of GDP -0.4 -0.8 -0.5 -0.1 -0.7 -1.2 -0.3 25 -3.8 -0.3 - - - - -
Worker Remittances (Bn USD) 29.7 31.3 - 75 7.6 7.7 7.7 7.8 8.1 7.8 - - - - -
- % of GDP 9.8 10.0 - 10.2 9.1 10.8 9.7 10.4 9.3 10.3 - - - - -
International Reserve (Bn USD) 80.7 81.6 - 86.1 80.7 80.9 81.3 81.0 81.6 80.5 775 79.6 79.2 775 76.9
External Debt (Bn USD) 74.8 73.1 - 76.6 74.8 73.8 725 724 73.1 73.2 - - - - -
- % of International Reserve 92.7 89.6 - 89.0 92.7 91.2 89.1 89.4 89.6 90.9 - - - - -
Number of Tourists (Mn Persons) 6.0 6.6 - 15 15 1.8 1.6 1.6 1.7 2.0 11 0.6 0.5 - -
- % YoY 11.3 11.0 - 9.0 9.1 11.4 14.3 7.2 11.2 14.8] -28.2 4.6 0.9 - -
Government Sector -
Government Revenue (% YoY) 4.1 12.6 - 51 9.0 11.1 35 14.6 223 16.4 22.8 30.4 135 24.6 -
Government Expenditure (% YoY) -12.5 -9.7 -l -12.6] -12.9 -39 -12.0 -6.5| -14.9| -20.3| -14.0] -29.9| -10.3 -2.8 -
Fiscal Balance (Bn USD) -7.3 -7.0 - -2.0 -2.8 -1.7 -1.4 -1.2 -2.7 -2.9 -0.8 0.9 -0.6 -1.0 -
- % of GDP -2.4 -2.2 - -2.7 -3.4 -2.3 -1.8 -1.5 -3.1 -3.8 -0.9 - - - -
Government Debt (Bn USD) 132.6( 1415 -| 140.2] 132.6( 133.4| 138.6] 135.9| 141.5| 141.8( 141.5| 141.4] 140.3| 1415 -
- % of GDP 43.5 45.1 - 47.6 43.5 46.7 46.0 45.2 45.1 46.6 44.6 - - - -
Inflation (% YoY) -
CPI 1.3 2.9 4.2 1.4 2.0 2.9 2.8 2.7 3.0 3.9 4.8 4.5 4.6 5.2 5.7
Core CPI 15 25 - 1.7 2.2 2.7 25 2.3 24 3.0 3.8 35 3.6 4.3 4.5
PPl -4.8 -0.9 - -4.3 -4.6 -0.9 -1.8 -0.6 -0.4 -0.7 0.7 0.3 0.7 1.1
Financial Sector (Period End) -
Total Loans (% YoY) 16.6 16.5 - 16.3 16.6 17.8 18.0 19.6 16.5 17.3 16.6 18.4 16.3 16.6 -
Total Deposits (% YoY) 13.8 11.6 - 11.7 13.8 13.0 14.2 15.3 11.6 125 10.3 12.9 125 10.3 -
L/D Ratio (%) 725 75.6 - 715 725 72.1 72.8 74.1 75.6 75.2 77.0 75.9 76.1 77.0 -
NPLs (% of Total Loan Outstanding) 18.9 17.3 - 21.4 18.9 20.1 19.4 19.1 17.3 18.4 18.6 18.5 18.8 18.6 -
Stock Market (Period End) -
PSH 6,840.6(8,558.4 -17,629.7|6,840.6(7,311.7| 7,843.2| 8,171.4( 8,558.4| 7,979.8 7,193.7| 7,819.3| 7,497.2( 7,193.7| 7,672.0
Trade Volume (Mn USD/Day) 161.6 154.2 -| 194.5| 136.3| 138.4| 177.6| 159.0( 141.8| 160.8 119.4| 119.9| 1259 1126 98.4
Market Capitalization (Mn USD) 289.9( 352.2 -| 310.2| 289.9( 304.5| 322.4| 334.8( 352.2| 328.6| 295.0| 324.0| 311.4 295.0| 314.3
Bond Market (Period End, % pa) -
1Y Treasury Reference Rate 2.45 3.03 - 2.01 2.45 2.67 3.23 2.87 3.03 3.08 4.47 4.37 4.11 4.47 4.86
10Y Treasury Reference Rate 4.63 5.70 - 3.65 4.63 5.06 4.67 4.61 5.70 6.00 6.42 6.20 6.10 6.42 6.54
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 3.00 3.50 3.00 3.25 3.50 3.50
Overnight Lending Rate 3.50 3.50 - 3.50 3.50 3.50 3.50 3.50 3.50 3.50 4.00 3.50 3.75 4.00 4.00
Exchange Rate (Period Average) -
PHP/USD 47.66| 50.43 -| 47.27| 49.37| 50.09] 50.01 50.94| 50.70| 51.89| 52.73| 51.97 52.69| 53.52| 53.26
PHP/EUR 52.56| 56.95 -| 52.52| 53.00f 53.27] 54.85| 59.72] 59.96] 63.26] 62.53| 64.01f 61.66] 61.92| 62.45

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.

18 SWIRNSNFINw

Bangkok Bank



