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Economic Indicators
(% change, latest month, unless otherwise stated)

Latest Period Previous 
Period

Year-to-Date 
(2021)

2019
(year-end)

2020
(year-end)

GDP Growth (Q1-2021) -4.2% -4.2% -4.2% 6.0% -9.6%

Inflation Rate (May) 4.5% 4.5% 4.5% 2.5% 2.6%

Government Spending (April) -27.1% 22.3% 8.4% 11.4% 11.3%

Gross International Reserves ($B) (May) 107.0 107.5 106.6 87.8 96.5

PHP/USD rate (May) 47.96 48.46 48.32 51.80 49.63

10-year T-bond yield (end-April YTD) 4.02 4.12 3.74 4.48% 3.52%

Sources: Philippine Statistics Authority (PSA), Bangko Sentral ng Pilipinas (BSP), Department of Budget and Management (DBM), Philippine Stock 
Exchange (PSE), Philippine Dealing System (PDS), and Authors’ Calculations
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16Key economic indicators --- the more than 100% 
surge in exports,  adequate fiscal room for 
higher infrastructure spending, and steady price 
movements which may eventually soften should 
supply-side constraints ease--- will help count-
er the headwinds in the job market. The latter 
weakened in April due partly to the renewed 
mobility restriction starting mid-March.  This 
may dampen consumption in Q2. 

 April LFS showed a huge decline in employ-
ment, nearly offsetting the 2.2-M jobs created in 
March.▪▪  Exports continued to post remarkable 
strength, recording a 72.1% increase YoY in 
April. ▪▪  April infrastructure spending soared 
by 45% and YTD by 29%. ▪▪ PMI showed some 
improvement as some establishments gradu-
ally increase business operation. ▪▪  Peso appre-
ciated by -1% in May due to weak U.S. labor 
market for April that created uncertainty in the 
pace of U.S. recovery.  

With improved market sentiment and U.S. Trea-
suries moving sideways, the local bond markets 
experienced a mild rally as observed in both auc-
tions and secondary market. Short term tenors 
outperformed the curve and will likely continue 
its appeal, given the huge liquidity of banks 
and better risk appetite among investors. Fur-
thermore, inflation may have peaked but it will 
not drastically fall in the near-term, considering 
supply side issues and higher petroleum prices 
still above $70/bbl.  

 Tenders shot up by 43% to P719.5-B in May 
from P503.0-B a month ago, indicating strong 
bidding interest ▪▪  Trading volume in the sec-
ondary market rebounded by 15.9% MoM. ▪▪ 
Investors clearly favored short tenors as bench-
mark yields for 5-year or less tenors fell ranging 
from -3 bps to -19.1 bps. ▪▪ Corporate bonds trad-
ing zoomed up by 67.2% MoM to P5.4-B from 
P3.2-B last month. ▪▪   The spread between ROPs 
and their equivalent U.S. Treasuries showed 
minimal movements.

Some economic data in April, e.g., exports 
(+72% YoY), volume of production (+162%), 
and capital goods imports (+120%), suggest 
a recovery underway.  However, new jobs in 
April slumping by -2.1-M tell a different story.  
The latter weakened in April due partly to still 
high covid-19 cases starting mid-March. This 
may have a bigger negative impact in Q2 since 
consumption spending accounts for more than 
70% of Gross Domestic Product (GDP).  Q2 GDP 
(for release 1st week of August) may dampen 
growing optimism. Financial markets have seen 
better risk appetite in May as bond markets 
staged a minor rally, while the equities market’s 
4% gain in May carried on through mid-June. 
But the Fed’s more hawkish outlook would likely 
provide a major pause for bonds and a good 
correction for equities. 

Investors sent the PSEi up by 4% in May to 
6,628.49 and continued its run towards 7,000 in 
June. Property and Holding sectors gained the 
most. While foreign investors remained on the 
sell side in May, they began to gingerly return 
to the market in early June. Seeing the bottom, 
investors have returned and most analysts have 
upgraded their projections for PSEi in 2021. 
Reported new orders for vaccines have raised 
hopes that the rollout of vaccines will accelerate 
in H2. However, the recent sharp gains may falter 
in the short-run as investors take profits with the 
new hawkish stance of Fed.  We expect volatility 
ahead as the global economic recovery appears 
uneven and surprises may still emerge. 

 Five out of six sectors landed on the green in 
May 2021, causing PSEi to gain by 4% from 
April’s -1.1% dip. ▪▪ Property sector topped 
May’s sectoral gainers with +4.8% MoM led 
by Ayala Land Inc. ▪▪ Mining and Oil sector 
declined the most MoM by -2.6% as copper 
and nickel prices eased. ▪▪ PSEi trading volume 
in May 2021 moved up by 33.5%,  rebounding 
from April’s -54.8% plunge. ▪▪  Net foreign out-
flows eased to P11.6-B, -14.% lower than April’s 
P13.5-B.
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Defying doomsayers, manufacturing, exports, and capital goods imports soared in April despite slower money/loan 
growth, while inflation stayed at 4.5% for the 3rd consecutive month. Volume of Production Index (VoPI) for April 
soared by 162% year-on-year (YoY) from a patently low base while the IHS Markit’s Philippines Purchasing Man-
agers’ Index (PMI) showed an improvement in May but fell short of an expansion from a month earlier. Exports, on 
the other hand, surged by 72.1% and capital goods imports skyrocketed by 120%, both coming from a low base a 
year earlier. The fly in the ointment landed on the weak jobs report for April.

Outlook: Weak labor print in April, coupled with the extended quarantine restrictions in Metro Manila+, will likely 
squeeze consumer spending in Q2. Nonetheless, infrastructure spending should sustain its uptrend given adequate 
fiscal space, while exports surged from a low base. With crude oil still inching up, inflation should continue to lodge 
slightly above the National Government’s (NG) target in the coming months. However, the Bangko Sentral ng Pilipi-
nas (BSP) will likely keep policy rates steady or even cut them amidst a weak recovery.

The Market Call June 2021 

MACROECONOMY
SOME OUTPUT MEASURES GAIN WHILE JOBS FELL IN APRIL

April Reverses Job Gains in March
Labor data in April failed to uplift spirits as it showed 
lower labor force print and higher unemployment 
rate vis-à-vis the preceding month. Despite a decrease 
in the labor force, the April Labor Force Survey (LFS) 
pointed to a 2.1-M decline month-on-month (MoM) in 
employed persons, nearly offsetting the gain in March 
(+2.2-M). The 4.5% decline in employment pushed the 
unemployment rate significantly higher to 8.7% from 
7.1% a month earlier. The total unemployed persons 
in April stood at 4.1-M and the underemployment rate 
increased by 1 percentage point to 17.2%. 

All sectors posted job losses with the Industry sector 
showing the highest decline equivalent to 917,000 jobs 
lost. The Agriculture and Services sectors, likewise, shed 
about 570,000 jobs. The extended mobility restrictions 
took a toll in the Construction and Manufacturing 
sub-sectors and caused a huge employment decline 
of -805,000 and -140,000, respectively. Higher metal 
prices, on the other hand, continued to support mining 
activities which contributed some 23,000 jobs. 

The Services sector remained weak as nine out of the 
14 sub-sectors posted negative employment figures. 
Job gains in Education (+187,000) and Real Estate 
Activities (+58,000) could hardly contain the job losses 
in other sub-sectors. Huge slumps in the Wholesale 
and Retail Trade (-456,000) and Financial and Insurance 
Activities (-82,000) reflected lower production in these 
heavily weighted service sub-sectors brought by the 
renewed lockdown in April. 

Apart from higher unemployment, April LFS showed 
lower labor force participation rate (to 63.2% from 65% 

MoM Change

March
2021p

April 
2021p

Levels % Change

Labor Force 48,772 47,407 1,471 -2.8%

Unemployed Persons 3,441 4,138 697 20.3%

Unemployment Rate 7.1% 8.7% 1.6% 1.6%

Underemployment Rate 16.2% 17.2% +1.0% 1.6%

Employed Persons 45,332 43,269 -2,062 -4.5%

     Agriculture 11,130 10,560 (570) -5.1%

     Industry 8,802  7,885 (917) -10.4%

        Mining and Quarrying 169 192 23 13.7%

        Manufacturing 3,560 3,420 (141) -3.9%

        Electricity, Gas, Steam, and Air-
        Conditioning Supply

53 71 18 34.2%

        Water Supply, Sewerage, etc. 77 64 (13) -17.2%

        Construction 4,942 4,137 (805) 16.3%

     Services Selected Summary 25,400 24,825 (575) -2.3%

        Wholesale and Retail Trade;
        Repair of Motor Vehicles and
        Motorcycles        

10,306 9,850 (457) -4.4%

        Transportation and Storage 2,892 2,858 (35) -1.2%

        Accomodation and Food Services
        Activities

1,327 1,389 62 4.6%

        Financial and Insurance Services 680 598 (82) 12.1%

        Administrative and Support 
        Services Activities

1,790 1,729 (61) -3.4%

        Public Administration and
        Defense; Compulsory Social
        Security

2,644 2,609 (35) -1.3%

        Education 1,320 1,507 187 14.2%

        Other Service Activities 2,612 2,583 (29) -1.1%

Source of Basic Data: Philippine Statistics Authority (PSA)

Table 1 - Labor Force Survey Summary (in '000)
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 in March). We will continue to monitor the effects of the 
lockdown on the labor market for the succeeding months 
to help us gauge the economy’s performance in Q2 and for 
the rest of 2021, especially the extent and sustainability of 
consumption spending recovery.

The Volume of Production Index (VoPI)
expanded by 162.1% YoY in April 2021 

erasing the -73.3% plunge a month ago.

Manufacturing Shows Some Strength 
Volume of Production Index (VoPI) expanded by 162.1% 
YoY in April 2021 easily erasing the -73.3% plunge a month 
earlier. Large gains in 20 out of the 22 industry categories, 
15 of which recorded 3-digit increases, provided the strong 
rebound. Manufacture of other non-metallic mineral 
products grew the fastest by 610.1% YoY followed by 
manufacture of furniture (577.4% YoY) and manufacture 
of wearing apparel (555.5% YoY). Manufacture of coke 
and refined petroleum products, on the other hand, led 
this month’s losers with a -32.3% YoY decrease followed 
by manufacture of basic pharmaceutical products and 
pharmaceutical preparations with an -18.9% drop YoY. 

In May 2021, the IHS Markit Philippines Manufacturing 
PMI went up to 49.9 from 49.0 in April, suggesting 
movement towards normalcy as more businesses resumed 
operations. New orders eased slightly as output declined 
at a slower pace. Employment again declined as firms 
focused on cost-cutting while reducing backlogs in unfilled 
orders further. However, supply chain challenges remained 
as delivery times lengthened and increased raw material 
prices resulting in higher selling prices breaching the pace 
in November 2018. 

Source of Basic Data: Philippine Statistics Authority (PSA)

NG Spending Declined in April After its 5-Month Build-up
National Government (NG) expenditure posted a 27.1% 
drop in April largely due to the high base effect of releases 
for COVID-19 emergency response and measures last 
year. Note that in 2020, NG poured out money for COVID-
related expenses and fiscal stimulus packages at the height 
of the enhanced community quarantine (ECQ). Thus, NG 
spending understandably fell after recording an above 20% 
increase in the past two months. Nonetheless, April year-
to-date (YTD) NG disbursements reached P1.4-T, higher by 
3.3% from a year ago. 

By expenditure type, primary expenditure in April plunged 
by -28.9% YoY (to P312.5-B from P439.8-B), while interest 
payments grew by 8.9% to P23.8-B mainly due to coupon 
payments for reissued Treasury Bonds.

Lower disbursements in April, along with a substantial 
improvement in revenue collection, resulted in an 
-83.8% YoY to P44.4-B plunge in fiscal deficit. The Bureau 
of Internal Revenue (BIR) reported a sizable gain in 
collections amounting to P219.0-B, almost 3x more than 

Figure 1 - NG Expenditures Growth Rate, Year-onYear
NG Spending Down by 27.1% in April

The IHS Markit Philippines Manufacturing
PMI went up to 49.9 from 49.0 as more 

businesses resumed operations.
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May Inflation Remains at 4.5% For 3rd Consecutive 
Month
Lower food and non-alcoholic beverage prices in May, 
coupled by the price deceleration in the fuel prices, offset 
the price increments recorded in health, restaurants, 
furnishing and household equipment. The mixed price 
movement resulted in a 4.5% headline inflation, marking 
the 3rd consecutive month of steady rate. YTD inflation 
stood at 4.5%, lodging above the government’s target.

Five out of the 11 food categories saw falling prices or at 
least slower pace from a month earlier. Rice prices, which 
accounted for 9.6% of the consumer price index (CPI) and 
27.1% of the food price index, slid further by -0.8% YoY. 
The downtrend in the prices of vegetables (-6.6%) and 
fruits (-1.1%) likewise contributed to weaker food costs. 
Three other food categories (other cereals, meats, and 
milk & cheese) remained flat, which together comprised 
37.5% of the food index, contributing significantly to 
weaker food costs.

The remarkable decline in prices of the above food items 
outweighed the still elevated prices of meat products 
(+22%) and fish (+6%). Recall that the African swine flu 
which has affected the hog industry caused pork prices to 
more than double, pressuring prices of meat substitutes 
(i.e., fish) also higher. 

Weaker food price upticks undercut the acceleration in 
housing & utilities (1.9% from 1.5% a month earlier) and 
restaurant & miscellaneous goods and services (3.8% from 
3.4%). 

The transport index maintained the past month’s elevated 
rate at 16.7% as West Texas Intermediate (WTI, US 
benchmark) and Brent (European benchmark) averaged 
$65.17/barrel and $68.53/barrel, which represented 
huge gains of 228% YoY and 223%, respectively from 
the depressed prices a year ago. Global crude oil prices 
continued to rise even in June.

We maintain our view that mild price increases will 
continue amidst global bottlenecks and resurgent demand.  
Thus, we anticipate that inflation will stand below 4% only 

last year’s P90.5-B. Likewise, the Bureau of Customs (BOC) 
accumulated P51.8-B worth of revenue or 50.4% higher 
YoY. 

Fiscal deficit (YTD) stood at P365.9-B and accounted for 
19.7% of programmed deficit of P1.9-T for 2021, giving 
enough fiscal space for the remaining eight months.

Inflation Year-on-Year Growth Rates Apr 2021 May 2021 YTD

All items 4.5% 4.5% 4.5%

Food and Non-Alcoholic Beverages 4.8% 4.6% 5.6%

Alcoholic Beverages and Tobacco 12.0% 11.8% 12.0%

Housing Fuel, Light, Water, Gas & Other 
Fuels 1.5% 1.9% 1.1%

Transport 17.9% 16.5% 13.4%

Restaurants, Misc. Goods and Services 3.4% 3.8% 3.3%

Table 2 - Major Contributors to Year-on-Year Inflation

Note: Green font - means higher rate (bad) vs. previous month
            Red font – means lower rate (good) vs. previous month

Source of Basic Data: Philippine Statistics Authority (PSA)

Figure 2 - Inflation Rates, Year-on-Year
Inflation Remained at 4.5% for 3rd Consecutive Month

Source of Basic Data: Philippine Statistics Authority (PSA)
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Exports Zoomed Up by 72.1% in April 
April exports continued its upswing with an impressive 
72.1% gain in March, albeit due to low base effects. On 
that note, it slipped by -14.5% to $5.7-B from $6.7-B a 
month earlier. 

All 10 major commodity groups climbed in April with 
Ignition Wiring Set and Other Wiring Sets Used in Vehicles, 
Aircrafts and Ships leading the pack with an eye-popping 
1,237.6% jump from last year. Triple-digit gains in exports 

Money Growth Slows to 5.1% in April 
Domestic liquidity (M3) grew by 5.1% YoY in April, slower 
than the 8.3% expansion recorded a month earlier. On 
a MoM seasonally adjusted basis, M3 went up by 0.5%. 
Meanwhile, both narrow money (M1) and broad money 
(M2) further eased to 10.5% from March’s 13.9% and 
5.7% from March’s 8.8%, respectively.

Bank lending remained weak as the usual measures to 
contain the resurgence in COVID-19 cases constrained 
domestic economic activity and continued to dampen 
market sentiment. Consumer loans slumped by 10.2% in 
April, weaker than -9.9% in March due to the sustained 
drop in credit card and motor vehicle loans. Outstanding 
loans to residents decreased by 4.5% while outstanding 
loans to non-residents declined by 20.2%. Likewise, 
outstanding loans to key industries fell, specifically to 
wholesale and retail trade and repair of motor vehicles 
and motorcycles (-10.2%), manufacturing (-9.8%), and 
financial and insurance activities (-6.8%). Partly tempering 
these decreases, loans to professional, scientific, and 
technical activities (106.9%); real estate activities (2.4%); 
and human health and social work activities (8.5%) 
expanded. Overall outstanding loans for production 
activities declined by -3.9 % in April after a -3.2% fall in 
March.
 
Net foreign assets (NFA) in peso terms rose by 18.3% in 
April, slightly higher from the 18.1% growth in March. The 
expansion in the NFA position reflected the increase in the 
country’s level of gross international reserves. Meanwhile, 
the NFA of banks expanded at a faster pace as banks’ 
foreign liabilities declined anew on account of lower bills 
payables.

by Q4-2021. Lower tariff rates of pork imports as 
mandated in the EO 128 may help soften food inflation 
in the succeeding months. Moreover, while recovering 
aggregate demand may ease upside inflation risks, 
seasonally adjusted MoM inflation (or annualized to 
SAAR) has seen a slight upward trend, confirmed by core 
inflation rate at 3.3% the same as in April.     

Figure 3 - M1, M2, M3 Growth Rates
Domestic Liquidity (M3) Slowed to 8.3% in March

Source of Basic Data: Philippine Statistics Authority (PSA)

Figure 4 - Exports Growth Rates, Year-on-Year
Exports Soared by 72.1% YoY to $5.7-B 

Source of Basic Data: Philippine Statistics Authority (PSA)

Table 3 - Exports Year-on-Year Growth Rates

Exports Year-on-Year Growth Rates Mar-21 Apr-21 YTD

Total Exports 31.6% 72.1% 19.0%

Agro-Based Products -27.2% -9.6% -16.0%

Mineral Products, of which 32.5% 426.3% 2.8%

   Copper cathodes -35.7% 12.2% -10.5%

   Gold -46.6% -61.1% -52.3%

Manufactured Goods 36.3% 88.1% 24.5%

   Electronic Products 25.0% 62.6% 18.7%

      Components/Devices (Semiconductors) 21.3% 40.4% 12.1%

      Electronic Data Processing 52.7% 238.5% 48.9%

   Other Electronics 31.8% 513.5% 43.4%

   Chemicals 139.6% 93.5% 82.1%

   Machinery and Transport Equipment 45.7% 107.3% 23.1%

   Others 106.7% 190.1% 39.1%

Note: Green font - means positive growth change 
            Red font – means negative growth change 

Source of Basic Data: Philippine Statistics Authority (PSA)
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Capital Goods Imports Bloated on Low Base Effects
Due to base-effect-induced growth, April imports of capital 
goods more than doubled (+120.1%) YoY to $2.7-B from 
$1.3-B due to stringent lockdowns imposed last year. 
Comparing it from last month, it slightly slid by -4.4% from 
$2.8-B. Meanwhile, total imports also showed a whopping 
140.9% jump to $8.4-B from $3.5-B a year ago, although it 
still trailed March by -11.3% MoM. 

All six major capital goods categories vaulted with four out 
of six posting triple-digit gains in April. Land Transportation 
Equipment et. al. registered a dazzling 533.2% leap, 
followed by Aircraft, Ships & Boats (+250.5%), and by 
Office & EDP Machines (+203.5%).

Balance of trade deficit significantly widened by 1,361.5% 
YoY to $2.7-B from $0.2-B. However, it contracted slightly 
by -0.6% MoM. 

of Metal Components (+345.5%) and in Miscellaneous 
Manufactured Articles (+256.1%) also stoked the wild 
upswing.

By commodity group, Electronic products remained as 
the country’s top export with $3.2-B, accounting for 
56.4% of total exports. By major type of goods, exports of 
Manufactured Goods contributed the biggest chunk with 
$4.7-B, up by 88.1%. Only Petroleum products showed 
substantial losses with a huge -99% drop YoY. 

With exports gaining traction as the global economy 
recovers and major developed economies open up, 
coupled with easing of local mobility restrictions, we see a 
double-digit increase in exports for the full year 2021. 

Imports Year-on-Year Growth Rates Mar-21 Apr-21 YTD

Total Imports 16.6% 140.9% 21.9%

Capital Goods 14.7% 104.8% 19.6%

   Power Generating and Specialized
   Machines 5.6% 63.1% 5.0%

   Office and EDP Machines 36.2% 203.5% 49.6%

   Telecommunication Equipment and
    Electrical Machines 19.4% 75.3% 26.3%

   Land Transport Equipment excluding
    Passenger Cars and Motorized cycle -8.0% 533.2% -1.4%

Aircraft, Ships and Boats -29.1% 250.5% -5.3%

Prof.Sci.and Cont. Inst., Photographic 
Equipment and Optical Goods 32.8% 171.0% 18.5%

Raw Materials and Intermediate Goods 17.9% 118.6% 24.9%

Mineral Fuels, Lubricant and Related 
Materials 21.4% 387.9% 14.1%

Consumer Goods 12.6% 233.0% 23.4%

Table 4 - Imports Year-on-Year Growth Rates

Source of Basic Data: Philippine Statistics Authority (PSA)

Figure 5 - Imports of Capital Goods (in Million USD)
Capital Goods Imports Skyrocketed by 120.1% YoY 

Source of Basic Data: Philippine Statistics Authority (PSA)

Note: Green font - means positive growth change 
            Red font – means negative growth change 

OFW Remittances Climb by 13.1% in April
Personal remittances in April 2021 reached $2.6-B, higher 
by 13.1% than the recorded $2.3-B during the same period 
last year. Personal remittances from land- based workers 
with contracts of one year or more  grew by 15.2% to $1.9-
B from April 2020’s $1.7-B. Meanwhile, remittances from 
sea-based workers and land-based workers with contracts 
of less than one year increased by 4.9% to $574.0-M in 
April 2021 from $547.0-M in the same period last year. 
On a cumulative basis, remittances for January-April 2021 
grew by 5.1% YoY to $11.0-B from $10.5-B during the 
same period last year. This is also higher than the recorded 
$10.8-B during the same period in 2019.

Similarly, cash remittances rose by 12.7% to $2.3-B in 
April 2021 from $2.0-B in the same period last year. Cash 
remittances from land-based workers increased by 15.2% 

Figure 6 - OFW Remittances Growth Rates, Year-on-Year
Personal Remittances Reached $2.6-B in April

Source of Basic Data: Bangko Sentral ng Pilipinas (BSP)



8 First Metro Investment Corporation - UA&P 

Outlook
While some economic indicators (e.g., manufacturing, 
exports, capital goods imports) point to a possible 
recovery (or at least an improvement from the Q1’s level), 
weak April employment data threaten Q2’s economic 
performance (through consumption-induced effects).

• Manufacturing activity (measured by PMI) appears to 
improve in May although supply constraints remain. 

• The economy lost about 2.1-M jobs in April nearly 
offsetting the 2.18-M jobs created in March. We may 
see another round of job losses (albeit lower than what 
was recorded in April) to reflect the mobility restrictions 
imposed in May onwards.  

• YTD budget deficit until April accounts for only 20% of 
the programmed deficit for the year, making room for 
more disbursements for the rest of the year, especially as 
the Presidential elections of May 2022 come closer.

Figure 7 - Dollar-Peso Exchange Rates and Moving Averages
Peso Gained in May

Stronger Peso Amid Weak Greenback
Peso strengthened against the greenback buoyed by 
a weak U.S. dollar in May. It continued to appreciate 
by -1% MoM, following -0.2% in April. The local unit 
averaged P47.96/$ from P48.46/$ in the previous month. 
Furthermore, the volatility measure widened by 11.5% as 
the peso traded within the 47.82/$ and 48.16/$ band.

Evident in the global markets, the U.S. dollar significantly 
weakened after April U.S. job growth missed estimates. 
However, the greenback regained strength during the 
last week of May due to month-end rebalancing flows, 
higher U.S. Treasury yields, and risk aversion in the global 
equity markets and crypto currencies. In addition, the 
depreciation pressure on the dollar-peso (FX) rate proved 
fragile as players quickly bought in whenever it weakened.

  
Traders should tread lightly as risks of a potential 
resurgence of the dollar persists given that the actual FX 
rate is only slightly below the 30-day moving average (MA) 
and the trade deficit has rebounded to pre-2020 levels 
despite a weak economy. We expect the PHP to trade in 
the P48.00 to P48.50 band in the coming month.

to $1.8-B, while sea-based workers cash remittances 
rose 4.9% to $526.0-M. On a cumulative basis, cash 
remittances for January-April 2021 grew by 4.8% YoY 
to $9.9-B from $9.4-B during the same period last year. 
Growth in cash remittances for January–April 2021 came 
largely from the United States (U.S.), Malaysia, Singapore, 
and South Korea. 

Source of Basic Data: Bangko Sentral ng Pilipinas (BSP)

Table 5 - Exchange Rates vs USD for Selected Asian Countries

Exchange Rates vs USD for Selected Asian Countries
Apr-21 May-21 YTD

AUD 0.2% -0.9% -2.98%

CNY 0.3% -1.4% -1.67%

INR 2.3% -1.6% -0.66%

IDR 1.1% -1.6% 1.27%

KRW -1.0% 0.3% 2.48%

MYR 0.4% 0.0% 1.69%

PHP -0.2% -1.0% -0.23%

SGD -0.5% -0.5% -0.25%

THB 1.7% 0.0% 3.94%

Note: Green font - means it depreciated, weaker currency
            Red font – means it appreciated, stronger currency 

Source of Basic Data: Bangko Sentral ng Pilipinas (BSP)
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• Food prices may ease a little with meat prices likely 
to soften with the implementation of EO128. However, 
other food prices may have already adjusted downward 
and so the unabated rise in global crude oil prices may 
offset milder food prices.  Huge increases in international 
shipping costs have added to producers’ concerns.  
However, we expect headline inflation to settle below 4% 
by Q4 at the latest. 

• With the economy still beaten down and inflation less a 
concern, BSP won’t raise policy rates this year; actually, it 
may surprise the market with further rate cuts since they 
still widely exceed the 91-day T-bill yields. 

• The peso strengthened against the greenback but does 
not seem sustainable in the months ahead, especially with 
U.S. labor market recovery gaining traction and imports 
rebound as the PH economy recovers.
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The local bond markets had a mild rally as both auctions and the secondary market met good demand, especially 
for shorter tenors. In the Treasury bill (T-bill) auctions, the yields fell between 13 bps and 24 bps, but flat for the 
5-year Treasury bond issue. Investors appear to have a bit more risk appetite, albeit not for long tenors (10-year and 
longer). The secondary market showed similar slight declines in yields in the short end of the yield curve. Corporate 
bond trading also improved from April. Finally, there was also minor movements in spreads of dollar-denominated 
government bonds (ROPs).

Outlook: With U.S. Treasuries moving sideways amidst lower-than-expected job growth for May and crude oil prices 
remaining high, local bond yields will focus on the domestic scene. In mid-June, however, the Fed released more 
hawkish statements that foresees an earlier start of policy rate hikes towards the end of 2023, putting pressure to 
local bond yields. Local inflation may have seen its worst but unlikely to fall much further due to the elevated prices 
of petroleum products and supply constraints spawned by the convoluted quarantine restrictions across municipali-
ties throughout the country. The mild rally may end but there’s a little space specially at the short end to the belly of 
the curve, where there are wide gaps, given huge liquidity of banks and a little better risk appetite among investors.

 FIXED INCOME SECURITIES

Source: Bureau of the Treasury (BTr)

MILD BOND RALLY IN MAY 2021

The Market Call June 2021 

Date
T-Bond/

T-Bill
Offer

(Php B)
Tendered

(Php B)
Accepted

(Php B)
Tendered 
÷ Offered

Ave.
Yield

Change 
bps

31-May 91-day 29.000 97.348 29.000 3.357 1.235 -13.4

 182-day 45.400 142.313 45.400 3.135 -13.4 -24.2

 364-day 55.000 198.339 55.000 3.606 1.472 -15.7

364 day 
TAP 24.000 72.035 24.000 3.001 1.723 

Subtotal  153.400 510.035 153.400 3.325

4-May 5 year 35.000 75.716 35.000 2.163 3.295 -0.6

5 year 
TAP 10.000 21.860 10.000 2.186 3.295 

18-May  7 year 35.000 84.305 35.000 2.409 3.678 14.9

 7 year 
TAP 10.000 27.565 10.000 2.757 3.678

Subtotal 90.000 209.446 90.000 2.327

All 
Auctions  243.400 719.481 243.400 2.956   

Primary GS Market: Improved Market Sentiment Caused 
a Bond Rally 
Strong bidding interest emerged in the latest auctions by 
the Bureau of the Treasury (BTr) mainly driven by lower 
U.S. Treasury yields, slower PH economic growth in Q1-
2021, and steady local inflation at 4.5% in May. This caused 
a bond rally as tenders shot up by 43% to P719.5-B from 
P503.0-B a month ago. Furthermore, given the market’s 
appetite shown in auctions, BTr opened six TAP facilities, 
which put P44.0-B more in BTr coffers, aside from five 
auctions for Treasury bills (T-bills) and two for Treasury 
bonds (T-bonds) in May. 

With robust appetite for short term papers, yields tumbled 
down ranging from -13.4 bps to -24.2 bps. Yields for 91-day 
and 182-day papers plunged by -13.4 bps to 1.235% from 
1.369% and -24.2 bps to 1.472% from 1.714%, respectively. 
In addition, 364-day yields slid by -15.7 bps to 1.723% 
from 1.880%. On the other hand, with investor preference 
clearly favoring short tenors, mixed movement in yields 
haunted longer treasuries. The 5-year tenors inched down 
by a tad -0.6 bps to 3.296% from 3.301%, while 7-year 
T-bonds climbed by 14.9 bps to 3.678% from 3.529%.

Source: Philippine Dealing Systems (PDS)

Figure 8 - Monthly Total Turnover Value (in Billion Pesos)
Volume Rebounded by 15.9% MoM in May

Table 6 - Auction Results

Secondary Market: Short-dated Tenors Outperformed in 
May 
Due to the recent bond rallies, the secondary market for 
government securities (GS) posted an uptick in trading 
volume with short term tenors outperforming other tenors 
in May. With the U.S. missing its job growth estimates, 
the market sentiment improved as the probability of rate 
hikes eased, causing the U.S. Treasuries to decline. Trading 
volume rebounded by 15.9% month-on-month (MoM) 
to P444.1-B from P383.0-B. However, it slumped by -29% 
from P625.9-B a year earlier.
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Benchmark yields for the 5-year tenor and below fell. Short 
term tenors remained attractive as 3-month and 6-month 
papers slipped by -3 bps to 1.316% from 1.346% and -10.3 
bps to 1.542% from 1.644%, respectively. The 1-year debt 
papers dropped by -8.6 bps to 1.795% from 1.882% in the 
previous month. The appreciation of the peso contributed 
to its appeal as offshore players obtained a safety buffer for 
their bond investments. 

Meanwhile, the 3-year tenor shed the maximum -19.1 bps 
to 2.532% from 2.723% as investors aggressively bought 
this bond while BTr announced plans to issue 5-year, 7-year, 
10-year, and 20-year tenors in June alongside a hefty 
increase in its offer size to P215.0-B from P170.0-B in May. 
The 5-year papers decreased by -3.8 bps to 3.193% from 
3.231% in the previous month. On the contrary, yields 
further down the belly to the back end rose as more sellers 
surfaced in longer tenors’ space. The 7-year and 20-year 
treasuries jumped by 10.1 bps to 3.725% from 3.624% and 
10.7 bps to 4.937% from 4.830%, respectively. The 10-year 
tenor experienced a weaker uptick by 0.9 bps to 4.138% 
from 4.129%.

Figure 9 - GS Benchmark Bond Yield Curves
Front End to the Belly Declined

Figure 10 - 91-day T-bill and 10-year T-bond Daily Yields
Spread Mildly Widened by 11.2 bps in May 2021

Source: Philippine Dealing Systems (PDS)

Corporate Trading: Volume Bounced Back in May
Total corporate bonds trading picked up in May as volume 
vaulted by 67.2% MoM to P5.4-B from P3.2-B a month ago. 
Similarly, it soared by 58% from P3.4-B year-on-year (YoY). 
The volume of the top five corporates amounted to P1.8-B, 
or 29.9% higher than the previous month. Ayala Land, Inc. 
(ALI) retained the top spot with P872.1-M, up by 68.5% 
MoM. Other top corporate issuers included SMC Global 
Power Holding Corporation (SMCGC), SM Prime Holdings, 
Inc. (SMPH), San Miguel Corporation (SMC), and Aboitiz 
Power (AP).

SMCGC moved up into second place with P330.6-M 
or 79.7% higher than in April. SMPH placed third with 
P299.0-M worth of trades, followed by SMC at P230.4-M. 
AP dropped to the last place with P105.0-M, down by 
-46.8% MoM. 

Corporate Issuances and Disclosures
Ayala Land, Inc. (ALI) listed its P10.0-B Fixed Rate Bonds 
due 2025, the 6th tranche of its shelf-registered P50.0-B 
securities program. Demand reached over P36.0-B, 
an oversubscription of 3.6x, as the paper provided a 
coupon rate of 3.6262%.

Ayala Corporation (AC) successfully raised P10.0-B 
worth of Series A (3-year) and Series B (5-year) Fixed 
Rate Bonds with coupon rates of 3.0260% and 3.7874%, 
respectively, to be paid quarterly program.

Source: Philippine Dealing Systems (PDS)

Figure 11 - Total Corporate Bond Trading Volume (in Billion Pesos)
Trading Volume Bounced Back by 67.2% MoM

Sources: Bloomberg, First Metro Investment Corporation (FMIC)
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Figure 13 - ROPs Yield, Month-on-Month Changes (bps)
ROPs 30 Managed to Decline as Equivalent US 10-year 
Treasuries Fell

Sources: Bloomberg, First Metro Investment Corporation (FMIC)

Figure 12 - ROPs Daily Yields
ROPs 24 and 30 Broke Through Their Resistance Levels Briefly 

Sources: Bloomberg, First Metro Investment Corporation (FMIC)

Table 7 - Spreads Between ROPs and U.S. Treasuries (bps)
Spreads between ROPs and U.S. Treasuries (bps)

Date 3-year 10-year 20-year

31-Mar 30.8 53.8 108.0

30-Apr 18.9 43.4 107.1

31-May 24.5 39.5 110.1

Figure 14 - Comparative Yield Curve Between ASEAN per Tenor

Sources: Asian Development Bank (ADB), Federal Reserve

ASEAN + 1: Mostly Slightly Flatter Yield Curves
U.S.: The U.S. economy added 559,000 jobs in May, well 
below the 650,000 expected by the market. The upward 
adjustments totaling 27,000 for March and April had 
little impact, since the economy would have to recover 
some 7.6-M jobs to get back to its peak in February 
2020. As expected, the large gains came from leisure 
and hospitality, education, and health care. 

Average hourly earnings rose by 0.5% in May, slightly 
slower than 0.7% in April, validating the labor supply 
shortage, as many workers, mostly women, remain at 
home and government subsidies may discourage some 
workers from finding a job.

Retail sales in the U.S. flattened in April of 2021, 
following an upwardly revised 10.7% surge in March 
when the first round of stimulus checks was sent to 
most households.

Inflation MoM (s.a.) accelerated further to 0.8% in April 
from 0.6% a month earlier, and 0.4% in February.  Core 
inflation surged to 3% YoY in April from 1.9% in March. 

The University of Michigan's consumer sentiment for 
the U.S. was revised slightly higher to 82.9 in May 2021 
from a preliminary 82.8, matching market forecasts. The 
reading still pointed to the lowest consumer confidence 
level in three months, amid falls in both current 
conditions (89.4 vs 97.2 in April) and expectations (78.8 
vs 82.7). Housing starts (MoM, s.a.) fell -9.5% after the 
19.8% jump in March but to below January 2021 levels.
The 10-year bond yields moved sideways, but ended 

ROPs: Yields Slightly Rose Besides ROP-30 
Yields for U.S. dollar-denominated bonds (ROPs) showed 
a mixed picture in May. Only ROP-30 trekked down by 
-10.9 bps to 1.975%. Meanwhile, ROP-24 and 40 inched 
up by 0.6 bps to 0.545% and 2 bps to 3.281%, albeit 
weak upticks, respectively. 

On the other hand, equivalent U.S. treasury yields dove 
after the disappointing April job figures, calming market 
expectations of a future rate hike. With this, 3-year U.S. 
T-bonds inched down by -5 bps to 0.3%. The 10-year and 
20-year U.S. papers slid by -7 bps to 1.58% and -1 bp to 
2.18%, respectively. 

The spread of ROP-30 and the U.S. 10-year tenors 
contracted by -3.9 bps to 39.5 bps. Elsewhere, the 
spreads of ROPs-24 and 40 and their corresponding U.S. 
Treasuries widened by 5.6 bps to 24.5 bps and 3 bps to 
110.1 bps.
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Malaysia: Inflation hastened to 4.7% YoY in April from 
1.7% in the previous month, the highest since March 
2017.  Higher transport costs (27% vs 9.8% in March) 
accounted for much of the increase, due to a faster rise 
in fuel prices.  Higher food (1.9% vs 1.5%) and house 
maintenance (3.1% vs -0.8%) prices also contributed to 
its uptrend. 

Malaysia Manufacturing PMI dropped to 51.3 in May 
2021 from a record high of 53.9 in April. April exports 
soared by 63% YoY to MYR 105.6-B the fastest pace 
since February 1998. Likewise, imports inflated by 
24.4%, beating market consensus of 19.9%.

As exports rose faster than imports, trade surplus 
reached MYR 20.5-B (~$5.0-B), a -15.2% decline from  
MYR 24.2-B (~$5.9-B) in the same month a year ago. 

Bank Negara Malaysia kept policy rates unchanged at 
1.75%. The yield curve mildly steepened by 8 bps to 137 
bps.
 
Thailand:  Manufacturing PMI in May fell to 47.8 from 
50.7 a month earlier, the fourth contraction as the third 
wave of COVID-19 plagues the economy with output, 
new orders, and buying levels all falling. On the inflation 
front, consumer prices eased to 2.4% YoY after an eight-
month high of 3.4% in April.

Exports and imports expanded in April by 13.1% 
to $21.4-B and 20.8% to $21.3-B, respectively. 
Unexpectedly, Thailand registered a trade surplus of 
only $0.2-B, still -74.6% lower than $0.7-B in March.

Bank of Thailand kept key policy rate steady at 
0.50%. The spread between 10-year and 2-year yields 
expanded by 21 bps to 196 bps as the market expects 
higher U.S. Treasury yields at the longer end of the 
curve. 

The 10-year bond yields moved sideways, but ended 
May at 1.58% as traders await Fed’s decision on [bond 
purchase] tapering if inflation continues its rapid pace 
since February. The yield curve flattened minimally as 
the spread between 10-year and 2-year yields slightly 
eased by 5 bps to 144 bps.

China: China’s annual inflation rate jumped to 1.3% in 
May after a 0.9% reading a month ago, the fastest  since 
September 2020, amid a major increase in cost of non-
food goods. 

The Caixin China General Manufacturing PMI 
unexpectedly climbed to a five-month high of 52.0 as 
the country recovers steadily from the pandemic. 

Exports and imports continued to rise by 27.9% YoY 
to $263.9-B and 51.1% (steepest increase in inbound 
shipments since January 2011) to $218.4-B in May, 
respectively. With this, China’s trade surplus stood at 
$45.5-B, lower by -26.5% YoY.  People’s Bank of China 
(PBOC) left its policy rates at 2.95%. 

In the meantime, China’s yield curve hardly moved. 
The spread between 10-year and 2-year bonds slightly 
contracted by 5 bps to 47 bps. 

Indonesia: Positive economic news emerged fueled by 
Ramadhan and Eid al-Fitr celebrations. Manufacturing 
PMI rose to a fresh record high of 55.3 in May from 54.6 
a month earlier. This marks the third straight month 
the index registers a new survey-record peak, amid 
an improvement in the local COVID-19 situation and 
better demand during the Eid al-Fitr holidays. Similarly, 
inflation accelerated to 1.7% YoY in May from 1.4% a 
month ago. 

Exports surged by 51.9% YoY to $18.5-B in April, the 
strongest growth in exports since 2010, admittedly from 
a low base. Imports also climbed by 29.9% to $16.3-B. 
Indonesia posted a trade surplus of $2.4-B (a 6-month 
high), a follow through from $2.3-B in March.  

Bank of Indonesia maintained its policy rate at 3.50%. 
Meanwhile, the yield curve steepened by 22 bps to 192 
bps, as the market expected greater demand for funds 
given the robust recovery. 
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Outlook
May saw a mild rally specially from the short end of 
the curve to belly as investors’ appeared willing to 
take on a little more risk for better returns with banks 
providing minimal returns even for time deposits.

• The 10-year U.S. T-bond yields moved sideways in 
May as two contrasting data emerged—lower job 
gains and higher inflation.  U.S. inflation should remain 
elevated, albeit slower than in April, considering wage 
pressures and crude oil prices reaching 2018 levels.  
Despite the Fed’s more hawkish stance in mid-June, we 
don’t see any drastic yield movements for the rest of 
June since the markets may have anticipated it.

• While domestic inflation remained at 4.5% for the 
third consecutive month, bond market investors seem 
convinced that we have seen the peak (in February 
at 4.7%), even though we don’t expect it to go down 
much in Q3 due to elevated crude oil prices and 
bottlenecks in the supply chains.

• With weak employment data in April, BSP will 
likely continue its accommodative policy to help the 
economy recover more robustly. In short, banks’ 
liquidity should remain high.

• Taking advantage of low interest rates at the short-to-
middle of the curve, NG has accelerated its borrowings 
in the light of Bayanihan-3 which aims to spend 
P400.0-B more due to the prolonged pandemic in the 
country. However, it plans to finance this primarily by 
budget reallocations.

Table 8 - Spreads Between 10-year and 2-year T-Bonds

Sources: Asian Development Bank (ADB), The Economist & UA&P
*1-year yields are used for PH because 2-year papers are illiquid

Spreads between 10-year and 2-year T-Bonds

Country 2-year    
Yields 

10-year 
Yields

 Projected 
Inflation 

Rates

Real 10-
Year Yield

10-Year and 2-Year Spread 
(bps)

Spread 
Change 

(bps)

Latest 
Policy 
Rate

Real 

Policy Rate
Apr-21 May-21

U.S. 0.14 1.58 2.7 (1.12) 149 144 (5) 0.10 -2.60

PRC 2.60 3.07 1.6 1.47 52 47 (5) 2.95 1.35

Indonesia 4.50 6.42 2.8 3.62 170 192 22 3.50 0.70

Malaysia 2.04 3.24 2.4 0.84 103 120 17 1.75 -0.65

Thailand 0.47 1.84 2.2 (0.36) 129 137 8 0.50 -1.70

Philippines 2.18 4.14 3.9 0.24 175 196 21 2.00 -1.90

• With the spread between ROP-30 and U.S. 10-year 
T-bond yields at very low levels, ROPs may just track 
movements in U.S. Treasuries, with a slight upward bias 
after the weak PH employment data for April.
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  EQUITY MARKETS

Global Equities Markets Performances

Region Country Index
May

M-o-M 
Change

 2021 
% Change

Americas US DJIA 1.9% 12.8%

Europe Germany DAX 1.9% 12.4%

 London FTSE 101 0.9% 8.9%

East Asia Hong Kong HSI 1.5% 7.1%

 Shanghai SSEC 4.9% 4.1%

 Japan NIKKEI 0.2% 5.2%

The Market Call June 2021

For the month of May, SSEC and other advanced 
equity markets landed on the green, while half of the 
Southeast Asian markets underperformed. SSEC top 
the global equities markets with a 4.9% month-on-
month (MoM) gain, as investors looked ahead to U.S. 
jobs data for reassurance the biggest global economy 
is improving following the previous month’s big hiring 
miss. The biggest loser, KLSE, dropped by -1.1% as the 
government announced a nationwide lockdown to 
curb the rapidly rising daily COVID-19 infections in the 
country. PSEi gained by 4%, higher than the previous 
month’s -1.1%, as investors scooped up bargains in 
anticipation of an economic and corporate earnings 
recovery. PSEi remained the top loser in 2021 with 
year-to-date (YTD) losses at -7.2% from the previous 
month’s -10.8% 

Table 9 - Global Equities Markets Performances

 South Korea KOSPI 1.8% 11.5%

Asia-Pacific Australia S&P/ASX 200 1.9% 8.7%

Southeast 

Asia
Indonesia JCI -0.8% -0.5%

 Malaysia KLSE -1.1% -2.7%

 Thailand SET 0.6% 9.9%

  Philippines PSEi 4.0% -7.2%

Sources: Bloomberg and Yahoo Finance

PSEi rode along the upward trend of DJIA in May as 
investors scooped up bargains in anticipation of an 
economic and corporate earnings recovery. DJIA once 
again ended high in May breaking the 34,000-level 
closing price. Meanwhile, PSEi slid by 46.02 points to 
close at 6,628.49. The local stock barometer catapult-
ed to the 6,600 mark after investors digested another 
batch of positive economic data. That is, the upbeat 
U.S. labor data, which showed jobless claims continued 
to fall to 406,000, as the economic recovery encour-
aged companies to start hiring. This caused the cor-
relation between the two markets to reach 0.6 MoM 
gain from the previous month’s -0.6. 

Sources: Wall Street Journal, Bloomberg

PSEi ended May with a 4% gain MoM from 
a -1.1% dip in the previous month. 

Figure 15 - PSEi vs DJIA

PSEi SPIKES TOWARDS END-MAY, AND MORE UPTICKS IN JUNE 
Investors, sensing the bottom after the MSCI Emerging Markets rebalancing, sent the PSEi sharply higher by end-May 
and continued until mid-June. Second only to the Shanghai bourse, PSEi rose by 4% in May to 6,628.49 and continued 
its run towards 7,000 in June. Investors flocked to Property and Holding sectors, which gained the most, as shares 
in these sectors had suffered a great deal during the pandemic. While foreign investors remained on the sell side in 
May, they began to return cautiously to the market in early June.

Outlook: With the worst in the equities market seemingly over, risk appetite has returned to investors, and most ana-
lysts have upgraded their projections for PSEi in 2021. The recent disclosure on orders for more than 200.0-M vaccine 
doses for the rest of the year from different providers have raised hopes that the erstwhile slow rollout of vaccines 
will be reversed in H2. These appear logical as the quarantine restrictions should ease progressively with the faster 
vaccination of the population. Nonetheless, sustainability of the recent sharp gains remains in question and so inves-
tors should take profits as volatility will remain as the global economic recovery appears uneven and surprises may 
still emerge. Besides, after the sharp gains spilling into June, we find reason for investors to take profits as Q2 ends 
(to show good quarterly performance), and as we approach the seasonally weak "ghost" month.
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Five out of six sectors landed on the green in May 
pushing PSEi back to positive territory. The Mining and 
Oil sector, the least 2021 YTD loser (-1.2%) was the 
only MoM red flag with a -2.6% loss from April’s +14% 
performance. Meanwhile, the Property sector jumped 
the most in both MoM and 2021 YTD by 4.8% gain and 
-12% loss, respectively. 

Table 10 - Monthly Sectoral Performance

Figure 16 - PSEi vs NFS
PSEi vs NFS Posted a +0.1 Correlation in April

Sources: Bloomberg & Yahoo Finance

Monthly Sectoral Performance

30-Apr-21 31-May-21 2021
YTDSector Index % Change Index % Change

PSEi 6,370.87 -1.1% 6,628.49 4.0% -7.2%

Financial 1,394.23 1.5% 1,418.67 1.8% -2.0%

Industrial 8,679.35 0.8% 8,937.59 3.0% -4.9%

Holdings 6,441.31 -1.3% 6,708.50 4.1% -8.8%

Property 3,077.94 -4.2% 3,225.42 4.8% -12.0%

Services 1,443.11 2.0% 1,493.63 3.5% -1.4%

Mining and Oil 9,664.29 14.0% 9,410.82 -2.6% -1.2%

PSEi ended May on a positive note with a 4% month-
on-month (MoM) increase, a strong rebound from 
the previous month’s -1.1% MoM drop. It remained, 
however, at the cellar of 2021 year-to-date (YTD) 
performance of our monitored global equities markets 
still -7.2% in the red. PSEi catapulted above the 6,600 
mark as investors scooped up bargains in anticipa-
tion of economic and corporate earnings recoveries.  
May’s correlation between net foreign selling and PSEi 
decreased to 0.1 from 0.2 from last month as foreign 
investors started coming back as PSEi appeared to have 
bottomed. 

The entire Financial sector’s PSEi-constituent stocks 
continued to perform well in May, moving up by 1.8% 
on top of +1.5% performance in the previous month. 
Metropolitan Bank and Trust Company (MBT) rose the 
most (by 8.1% MoM) and wiped out its -0.8% decline in 
April. Bank of the Philippine Islands (BPI) remained the 
only stock which landed on the green for both MoM 
and 2021 YTD by 1.4% and 3.3%, respectively. 

Investors finally internalized MBT’s 27.1% YoY net profit 
increase, as it halved its loss provision yet improved its 
NPL cover to 166% from 163% a quarter ago. Its balance 
sheet looked sufficiently robust to withstand even an 
NPL ratio of 5% (currently at 2.4%).  In addition, it raised 
P19.0-B (or 1.9x oversubscribed) from its 5.25-year 
bond issue with coupon of 3.6%, the last tranche of its 
P100.0-B bond and commercial paper program.

Security Bank Corporation (SECB) secured the second 
spot, as it gained 5.6% MoM.  SB Finance, a 50:50 joint 
venture (JV) with Thailand’s Bank of Ayudhya Public Co. 
Ltd. (Krungsi) formed in October 2020, received P750-M 
or half of the Thai subscription to the JV.

BDO Unibank, Inc. (BDO) rose the least, by 0.6% MoM 
in May, from its 1.1% gain in April as its earnings came 
mostly in line with analysts’ expectations. 

Half of the Industrial sector’s constituent stocks landed 
on the green, driving the sector’s gains by 3% in May 

The Property sector topped May's
sectoral performances with a 4.8% gain, 
while the Mining and Oil sector dipped 

the most by -2.6%.

Source of Basic Data: PSE Quotation Reports

Table 11 - Financial Sector Constituent Stocks

Company Symbol 30/04/21 
Close

31/05/21 
Close

M-o-M
% Change

2021 YTD

Metrobank MBT 44.40 48.00 8.1% -2.1%

BDO Unibank, Inc. BDO 103.10 103.70 0.6% -2.9%

Bank of the Philippine Islands BPI 82.80 84.00 1.4% 3.3%

Security Bank Corporation SECB 115.5 122.00 5.6% -9.0%

Source of Basic Data: PSE Quotation Reports
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Company Symbol 30/04/21 
Close

31/05/21 
Close

M-o-M
% Change

2021 YTD

Meralco MER 272.80 283.6 4.0% -2.9%

Aboitiz Power AP 23.00 22.7 -1.3% -14.5%

Jollibee Foods Corporation JFC 176.00 192.9 9.6% -1.2%

First Gen Corporation FGEN 31.10 29.7 -4.5% 5.5%

Universal Robina Corporation URC 136.90 139 1.5% -8.9%

Petron Corporation PCOR 3.41 3.11 -8.8% -22.1%

Table 12 - Industrial Sector Constituent Stocks

Source of Basic Data: PSE Quotation Reports

after a slight increase of 0.8% a month earlier.  Jollibee 
Foods Corporation (JFC) improved by 9.6% MoM, the 
highest by a wide margin in the sector, after its -0.5% 
drop in April. Petron Corporation (PCOR), on the other 
hand, dropped the most in both MoM and 2021 YTD 
by -8.8% and -22.1%, respectively. 

Despite experiencing the smallest 2021 YTD losses at 
-1.2%, Jollibee Foods Corporation (JFC) improved by 
9.6% MoM, the highest among the Industrial sector’s 
other stocks, after its -0.5% drop in April. The Philip-
pines’ top fast-food operator opened its new flagship 
store in the United Kingdom located near the London 
Eye and the Buckingham Palace.

Meralco (MER) climbed by 4% MoM in May improv-
ing on 0.3% increase in April. Consumers experienced 
higher power rates in May due to the completion of 
the refund of pass-through charges. The refund from 
over recoveries were reflected in previous months' bill. 
This was coupled with the increase in Wholesale Elec-
tricity Spot Market rates. The demand for electricity 
in May increased due to warmer temperatures, while 
supply tightened as unplanned generator outages 
persisted. 

Universal Robina Corporation (URC) added another 
+1.5% MoM in May from its 2.9% increase in April. 
The food manufacturer aims to introduce healthier 
products by raising its wellness criteria, in addition 
to its efforts to make its manufacturing process safer 
and more sustainable. This responds to COVID-driven 
consumer trends such as health, value for money, in-
home dining, and low-cost enjoyment.

Petron Corporation (PCOR) led the Industrial sector’s 
southbound shares in both MoM and 2021 YTD by 
-8.8% and -22.1% losses, respectively. Giving up some 
of 11.4% MoM gain in the previous month, PCOR’s 
could not continue its run as Metro Manila+  shifted to 
stricter general community quarantine. 

The only 2021 YTD gainer of 5.5%, First Gen Corpora-
tion (FGEN) came after PCOR’s decline  with a -4.5% 
loss from the previous month’s 3.3% gain. FGEN 
remains keen on buying the banked gas from the 
Malampaya field for use in their gas-fired plants.

Aboitiz Power (AP) continued to slide by -1.3% MoM 
in May from its -2.1% MoM loss a month ago. Seeking 
to increase the percentage of renewable energy in its 
business, Aboitiz Power Corporation has scheduled the

Figure 17 - Financial Sector Index (Mar 2021 - May 2021)
Financial Sector Slightly Increased by 1.8 % in May

Figure 18 - Industrial Sector Index (Mar 2021 - May 2021)
Industrial Sector Inched by 3% in May

Source of Basic Data: PSE Quotation Reports

Source of Basic Data: PSE Quotation Reports
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The Industrial sector rebounded by 
0.8% in April after its slight loss of 

-0.5% in the previous month.

The Holdings sector grew by 4.1% in May 
after sliding by -1.3% in the previous month. 
Only two of its 10 stocks landed on the red. 

start of construction on a 74-megawatt solar farm in 
Pangasinan for H2-2021.

The Holdings sector gained by 4.1% from its -1.3% drop 
in April. Eight out of the 10 sector’s PSEi-constituent 
stocks landed in positive territory with Aboitiz Equity 
Ventures (AEV) leading the way with a 13.7% MoM 
boost. Metro Pacific Investments Corporation (MPI) 
dropped to the bottom as its share prices fell by -1.7% 
MoM. 

Aboitiz Equity Ventures (AEV) topped May’s Hold-
ings sector PSEi-constituent stocks upticks by soaring 
13.7% MoM on top of 2.9% in April. AEV reported huge 
earnings growth of 231.9% to P7.6-B in Q1-2021 as 
its subsidiaries, Aboitiz Power and Union Bank posted 
stellar performances.  AEV will launch in June the third 
tranche of its P30.0-B shelf-registered bonds, which 
this time totals P5.0-B as primary offering with a P5.0-B 
oversubscription option.

GT Capital Holdings, Inc. (GTCAP) ranked second in this 
month’s sector increases by gaining 12.4% MoM and 
0.9% YoY. GTCAP banked on strong Q1 earnings of its 
banking subsidiary (MBT) and Toyota Motor Philippines 
Corporation to up its core net income by 19% YoY in Q1-
2021 to P3.4-B from P2.8-B a year earlier.

JG Summit Holdings, Inc. (JGS) shares soared by 8.1% 
MoM in May after a minor slip by -0.6% a month 
ago. The solid performance of JGS’s food and banking 
divisions, the increased utilization of its petrochemical 
plants and the contribution of its Chengdu real estate 
project, compensated for Cebu Air's revenue loss.

Ayala Corporation (AC) increased by 7.2% MoM in May 
after a flat April. AC had reported a -7.7% YoY drop in 
Q1 earnings to P7.2-B at the back of weak net income in 
its banking and real estate arms but has recovered from 
its previously oversold situation. AC also announced a 
planned P6.0-B bond issue which would include 3-year 
bonds due in 2024 and 5-year bonds due in 2026, with 
an oversubscription option of P4.0-B . This would con-
stitute the first tranche of its P30.0-B shelf registration.

DMC Holdings, Inc. (DMC) reversed its -4.3% slump in 
April as it gained 4.7% MoM in May. DMC expects a 
strong bounce-back from the firm’s construction arm 
D.M. Consunji, Inc. this year, because of its substantial 
order book, higher barracks capacity and additional 
people reporting for work.
 

Table 13- Holdings Sector Constituent Stocks

Company Symbol
30/04/21

Close
31/05/21

Close
M-o-M

% Change
2021 YTD

Ayala Corporation AC 741.00 794.00 7.2% -4.0%

Metro Pacific Investments 

Corporation
MPI 4.05 3.98 -1.7% -7.0%

SM Investments Corporation SM 961.00 970.00 0.9% -7.5%

DMC Holdings, Inc. DMC 5.31 5.56 4.7% -1.8%

Aboitiz Equity Ventures AEV 35.5 40.35 13.7% -14.6%

GT Capital Holdings, Inc. GTCAP 525.00 590.00 12.4% 0.9%

San Miguel Corporation SMC 115.00 115.9 0.8% -9.5%

Alliance Global Group, Inc. AGI 10.48 10.38 -1.0% -2.1%

LT Group Inc. LTG 13.42 13.8 2.8% 5.3%

JG Summit Holdings, Inc.. JGS 52.75 57.00 8.1% -20.4%

Source of Basic Data: PSE Quotation Reports

Figure 19 - Holdings Sector Index (Mar 2021 - May 2021)
Holding Sector Grew by 4.1% in May

Source of Basic Data: PSE Quotation Reports
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Metro Pacific Investments Corporation (MPI) declined 
by -1.7% MoM in May after topping the Holdings sector 
by 8.3% MoM in April. MPI lost some favor among 
investors as Maynilad Water signed a revised Conces-
sion Agreement (RCA) with the Manila Waterworks and 
Sewage System (MWSS) which put stringent caps on its 
tariffs, rate adjustments (i.e., profitability).  Its infra-
structure arm plans to open in June a 7.2-kilometer sec-
tion of its Cavite-Laguna Expressway (CALAX) project.

Alliance Global Inc. (AGI) came a notch higher than MPI 
with its -1% MoM slide, and thus weakened by -1.5% 
2021 YTD in May. AGI ended Q1 with a -12.2% YoY 
decline in net income to P2.6-B from P3.0-B in the same 
period last year after renewed pandemic restrictions hit 
its businesses.
Hailing as the best performing sector in May, the Prop-
erty sector gained by 4.8% MoM but still ended with 
a -8.8% slump 2021 YTD. Three of its PSEi-constituent 
stocks landing on the positive territory provided the 
boost to the sector.  Ayala Land, Inc. (ALI) spearhead-
ed the sector’s rise with a 6.8% MoM uptick, followed 
by SM Prime Holdings, Inc.'s (SMPH) 4.5% increase, 
and Robinsons Land Corporation’s (RLC) 3.5% upturn. 
Megaworld Corporation (MEG) remained in the nega-
tive territory for both MoM and 2021 YTD as it slipped 
by -3.5% and -25.5%, respectively.

Front-runner ALI led the way by wiping out its -6.3% 
loss in April with a gain of 6.8% MoM. ALI is set to issue 
609.0-M shares to the four subsidiary corporations 
merging with it in exchange for their net assets. Cebu 
Holdings, along with Asian I-Office Properties, Inc., Arca 
South Commercial Ventures Corporation, and Central 
Block Developers, Inc., will be absorbed by Ayala Land 
through the merger. 

SMPH shares hiked by 4.5% MoM in May after its -1.6% 
slump in the previous month. SMPH posted earnings of 
P6.5-B down by -21.9% in Q1 on the back of a slight re-
covery in residential and retail segments. Consolidated 
revenues reached P20.8-B as mall traffic increased with 
a little less restriction from COVID-19 during the period.

Robinsons Land Corporation (RLC) increased by 3.8% 
MoM in May, but still not fully recovered from its -8.4% 
MoM fall in April.  RLC has filed for a registration state-
ment to offer real estate investment trust (REITs). RLC’s 
Commercial REIT's application is for the public offering 
of up to 3.3-B common shares, with an overallotment 
option of up to 305.0-M common shares. 

Table 14 - Property Sector Constituent Stocks

Company Symbol 30/04/21 
Close

31/05/21 
Close

M-o-M % 
Change 2021 YTD

Ayala Land, Inc. ALI 32.20 34.4 6.8% -15.9%

SM Prime Holdings, Inc. SMPH 34.45 36.00 4.5% -6.5%

Robinsons Land Corpo-

ration
RLC 16.38 17.00 3.8% -19.8%

Megaworld Corporation MEG 3.15 3.04 -3.5% -25.5%

Source of Basic Data: PSE Quotation Reports

Figure 20 - Property Sector Index (Mar 2021 - May 2021)
Property Sector Increased by 4.8% in May

Source of Basic Data: PSE Quotation Reports

The Property sector rose by 4.8% in May
 after plunging by -4.2% in the previous 

month. 
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Company Symbol 30/04/21 
Close

31/05/21 
Close

M-o-M % 
Change 2021 YTD

Philippine  Long Distance 
Tel. Co. TEL 1,276.00 1,315.00 3.1% -1.9%

Globe Telecom GLO 1,833.00 1,806.00 -1.5% -11.0%

Robinsons Retail Holdings, 

Inc.
RRHI 52.50 51.4 -2.1% -20.9%

Puregold Price Club Inc. PGOLD 37.30 37.25 -0.1% -9.1%

International Container 

Terminal Services Inc.
ICT 129.90 143.1 10.2% 15.9%

Source of Basic Data: PSE Quotation Reports

Megaworld Corporation (MEG) continued to lead the 
Property sector's losses of -3.5% MoM in May. Prop-
erty sector dropped -3.5% in May adding to its woeful 
decline by -12% a month earlier. Like RLC, MEG aims to 
launch its  REITs by H2-2021.

The Services sector increased by
3.5% in May despite the plunging of 

3 out of its 5 constituent stocks. 

Table 15 - Services Sector Constituent Stocks

Despite having three of its five PSEi-constituent stocks 
plunging, the Services sector inched up by 3.5% MoM 
in May. International Container Terminal Services, 
Inc. (ICT) grew the most followed by Philippine Long 
Distance Telephone Co. (PLDT), with 10.2% and 3.1% 
increases, respectively. Robinsons Retail Holdings, Inc., 
on the other hand, led the losers with its -2.1% MoM 
drop and -20.9% 2021 YTD, followed by Globe Telecom 
(GLO) and Puregold Price Club Inc. (PGOLD), with -1.5% 
and -0.1% MoM declines, respectively.

International Container Terminal Services, Inc. (ICT) 
continued to shine with gains of 10.2% MoM in May 
and 15.9% 2021 YTD (the lone 2021 YTD gainer). ICT's 
unaudited net income increased by 51.1% YoY to 
$90.1-M in Q1-2021 from $59.6-M the previous year. 
Higher operating income and a significant reduction 
in equity in net loss of joint ventures, albeit partially 
offset by a rise in interest expenses, drove ICT’s excep-
tional performance. Its revenue growth of 16.3% YoY 
highlights its positive report. 

Similarly, Philippine Long Distance Telephone Co. (TEL) 
continued to strengthen this month by gaining 3.1% 
MoM from a 4.5% increase in the previous month. TEL 
has partnered with Canada’s Hasty Market to offer 
Smart Communication, Inc.’s electronic load products.

Robinsons Retail Holdings Inc. (RRHI) took the last place 
among the Services sector’s constituent stocks with a 
-2.1% MoM decline in May. On the other hand, Pure-
gold Price Club Inc. (PGOLD) shed the least a minimal 
-0.1% slide in May from -5.1% in April. PGOLD report-
ed a 14.6% YoY growth in consolidated net income to 
P2.0-B in Q1-2021 from P1.8-B last year.

Globe Telecom (GLO) remained in the negative terri-
tory with a -1.5% MoM drop adding to its -2.5% dip 
in the previous month, despite reporting a 13.4% YoY 
increase in core net income in Q1-2021 to P7.4-B. 
Globe Telecom signed a term loan facility with Bank 
of China (Hong Kong) for P4.8-B to finance its capital 
expenditures (capex). It expects to spend a new record 
of P70.0-B to support its "aggressive" cell site construc-
tion, an upgrade of all its sites to 4G LTE, roll out 5G, 
and provide fiber optics to home users.

Figure 21 - Services Sector Index (Mar 2021 - May 2021)
Services Sector Inched Up by 3.5% in May

Source of Basic Data: PSE Quotation Reports

Table 16 - Mining and Oil Sector Constituent Stock

Company Symbol 30/04/21 
Close

31/05/21 
Close

M-o-M
% Change

2021 YTD

Semirara Mining and 

Power Corporation
SCC 12.30 13.14 6.8% -4.6%

Source of Basic Data: PSE Quotation Reports
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The only sector that declined, Mining and Oil sector 
shed -2.6% MoM from its 14% MoM surge in April, 
as non-PSEi shares like Nickel Asia and Philex took a 
breather from their recent unabated climb as global  
nickel and copper prices eased slightly. Counteracting 
this, Semirara Mining Corporation (SCC) erased much of 
its -9.4% MoM dip in April with a 6.8% MoM upsurge 
in May. SCC’s consolidated net income for Q1-2021 
soared by 93.5% YoY to P2.3-B from P1.2-B  a year ago, 
as SCC benefitted both higher coal prices (Newcastle 
benchmark up by 31% YoY) and volume jump by 21% 
backed up stronger export sales.

Figure 22 - Mining & Oil Sector Index (Mar 2021 - May 2021) 
Mining & Oil Sector Declined by -2.6% in May

The Mining and Oil sector remained 
the lone loser in May with a -2.6%

drop.

Source of Basic Data: PSE Quotation Reports

Total Turnover
PSE trading volume in May moved up by 33.5% partially 
recovering from a -54.8% decline a month ago. Most 
sectors landed in the green, led by the Financial sector 
(+50.4%) followed by the Industrial sector (+49.9%) and 
the Holdings sector (39.1%). The Mining & Oil sector, 
the only sector in the red, saw turnover plunge by 
-24.7%.  

Foreign investors consistently divested in May in line 
with the month-end rebalancing of MSCI Emerging 
Markets, with a total net outflow of P11.6-B some 
-14.3% lower than April’s P13.5-B.

Table 17 - Monthly Turnover (in Million Php)

Monthly Turnover (in Million Pesos)

Total Turnover Average Daily Turnover

Sector Value % Change Value % Change

Financial 17,145.54 50.4% 902.40 58.3%

Industrial 28,371.67 49.9% 1,493.25 57.8%

Holdings 24,949.49 39.1% 1,313.13 46.5%

Property 27,990.95 20.6% 1,473.21 26.9%

Services 32,713.77 32.6% 1,721.78 39.6%

Mining and Oil 3,640.31 -24.7% 191.60 -20.8%

Total 134,811.73 33.5% 7,095.35 40.5%

Foreign Buying 62,877.93 83.5% 3,309.36 93.2%

Foreign Selling 74,443.69 55.9% 3,918.09 64.1%

Net Buying (Selling) (11,565.76) -14.3% (608.72) -9.8%

Source of Basic Data: PSE Quotation Reports
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Recent Economic Indicators
NATIONAL INCOME ACCOUNTS, CONSTANT PRICES (In Million Pesos)

2019 2020 4th Quarter 2020 1st Quarter 2021

Levels A n n u a l 
G.R. Levels A n n u a l 

G.R. Levels Q u a r t e r l y 
G.R.

A n n u a l 
G.R. Levels Q u a r te r l y 

G.R.
A n n u a l 

G.R.
Production
 Agri, Hunting, Forestry and Fishing  1,783,855 1.2%   1,811,043 1.5%   550,140 35.8% 3.2%   485,349 -11.8% 10.4%
 Industry Sector  5,843,934 4.7%   5,183,641 -11.3% 1,581,116 42.4% -3.5%   1,230,184 -22.2% -7.1%
 Service Sector  11,740,724 7.5%   10,861,260 -7.5% 3,023,887 15.1% -2.1%   2,630,202 -13.0% -1.2%

Expenditure
Household Final Consumption  14,027,192 5.9%   12,919,698 -7.9%   3,650,039 20.4% -7.2% 3,153,807 -13.6% -4.9%
Government Final Consumption  2,410,971 9.6%   2,662,292 10.4%   634,105 3.6% 4.6% 650,336 2.6% 15.5%
Capital Formation  5,083,657 2.5%   3,265,685 -35.8%   994,308 36.8% -28.9% 812,308 -18.3% -14.1%
 Exports  6,944,546 25.8%   4,709,064 -32.2%   1,167,388 -6.7% -10.1% 1,212,191 3.8% -8.8%
 Imports  7,803,476 1.8%   6,091,305 -21.9%   1,593,520 5.1% -19.0% 1,620,694 1.7% -6.9%

GDP  19,368,513 6.0%   17,524,468 -9.5%   4,823,666 16.5% -8.3% 4,244,695 -12.0% -4.1%
NPI  1,904,154 -2.2%   1,367,632 -28.2%   203,373 -39.7% -56.9% 111,307 -45.3% -75.9%
GNI  11,618,439 -34.8%   18,892,101 62.6%   5,027,040 12.2% 61.0% 4,356,003 -13.3% -10.9%

Source: Philippine Statistics Authority (PSA)

NATIONAL GOVERNMENT CASH OPERATION (In Million Pesos)
2019 2020 Mar-2021 Apr-2021

Levels G r o w t h 
Rate Levels G r o w t h 

Rate Levels M o n t h l y 
G.R. Annual G.R Levels M o n t h l y 

G.R. Annual G.R

Revenues 3,137,498 10.1% 2,855,959 0.2% 216,161 -1.5% -17.4% 291,920 35.0% -5.4%
Tax 2,828,012 10.2% 2,504,421 -2.4%  190,067 -6.5% 7.1% 272,047 43.1% -5.8%
BIR 2,175,506 11.5% 1,951,023 0.0%  133,367 -13.5% 1.3% 219,045 64.2% -7.0%
BoC 630,310 6.3% 537,687 -9.3% 54,727 -16.0% 22.6% 51,781 -5.4% 0.2%
Others 21,006 0.7% 15,711 -24.7% 1,973 -1.4% 71.3% 1,221 -38.1% -30.5%
Non-Tax 308,971 8.7% 351,412 23.6% 26,085 -61.0% -69.0% 19,768 -24.2% -0.6%

Expenditures 3,797,734 11.4% 4,227,406 24.0% 407,603 21.5% 22.3% 336,346 -17.5% -27.1%
Allotment to LGUs 617,982 7.4% 804,546 39.8% 70,474 -2.5% 7.9% 91,942 30.5% 74.7%
Interest Payments 359,874 3.1% 380,412 8.9% 47,666 52.9% 10.6% 23,819 -50.0% 1.2%

Overall Surplus (or Deficit) -660,236 18.3% -1,371,447 145.7% -191,442 65.1% 167.30% -44,426 -76.8% -151.1%

Source: Bureau of  the Treasury (BTr)

POWER SALES AND PRODUCTION INDICATORS 
Manila Electric Company Sales (In Gigawatt-hours) 

2020 Dec-2020 Jan-2021

Annual Levels Growth Rate Levels Y-o-Y G.R.  YTD Levels Y-o-Y G.R.  YTD

TOTAL           43,067.10           -7.0% 3,585.20 -5.4% 0.2% 3,394.90 -5.1% -
   Residential           16,478.90           13.0%  1,258.20 7.7% 6.46%  1,232.00 4.2% -
   Commercial           14,489.60           -20.3%  1,208.80 -21.6% -16.7%  1,159.30 -20.2% -
   Industrial           11,472.50           -12.0%  1,040.50 1.4%  14.2%  931.70 2.3% -

 Source: Meralco
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BALANCE OF PAYMENTS (In Million U.S. Dollar)

2019 2020 3rd Quarter 2020 4th Quarter 2020

Levels Annual G. R. Levels Annual G. R. Levels Annual G. R. Levels Annual G. R.

I. CURRENT ACCOUNT
   Balance of Trade -3,386 -62.0% -4,236 25.0%  -4,123 1056.9%  -4,472 1049.8%
   Balance of Goods -49,313 -3.3% -31,840 -35.0% -7,828 -36.6% -8,369 -33.3%
      Exports of Goods 53,475 2.9% 47,411 -11.0%  13,075 -7.4%  13,639 2.2%
      Import of Goods 102,788 -0.2% 79,250 -23.0%  20,904 -21.0%  22,008 -15.0%
   Balance of Services 12,890 11.0% 13,005 1.0%  3,705 -0.8%  3,897 19.9%
      Exports of Services 41,030 6.9% 31,331 -24.0%  8,017 -25.5%  8,275 -24.9%
      Import of Services 28,140 5.0% 18,326 -35.0%  4,312 -38.6%  4,378 -43.6%
   Current Transfers & Others

II. CAPITAL AND FINANCIAL ACCOUNT

   Capital Account 85 30.9% 50 -42.0% 18 -9.6% 20 6.7%
   Financial Account -7,260 -22.20% -4,406 -39.0% -1,168 -398.6% -6,502 207.3%
      Direct Investments -4,376 -25.0% -2,843 -35.0% -935 13.3% -282 -84.1%
      Portfolio Investments -3,486 -340.8% 454 -113.0% 1,541 225.4% -2,539 -363.8%
      Financial Derivatives -173 223.7% -239 38.0% -59 -1.6% -85 174.7%
      Other Investments 775 -115.8% -1,779 -330.0%  -1,714 -313.5% -3,596 183.4%

III. NET UNCLASSIFIED ITEMS 3,884 -237.4% -1,369 -135.0% -2,583 -271.5% -1,552 -392.2%

OVERALL BOP POSITION 7,843 -440.2% 16,022 104.0%  2,769 255.7%  9,144 301.6%
     Use of Fund Credits
     Short-Term
Memo Items
Change in Commercial Banks 1,621 -450.2% 7,722 377.0%  3,404 2,415.9%  -2,866 894.6%
     Net Foreign Assets 1,589 -433.7% 7,674 383.0%  3,423 4,065.2%  -2,864 1,087.8%
Basic Balance n.a n.a n.a n.a n.a n.a n.a n.a

Source: Bangko Sentral ng Pilipinas (BSP)

MONEY SUPPLY (In Million Pesos)

2020 Mar-2021 Apr-2021
Average Levels Annual G. R Average Levels Annual G.R. Average Levels Annual G.R.

RESERVE MONEY 3,181,292 1.8% 3,291,008 4.1% 3,310,747 3.9%

Sources:
   Net Foreign Asset of the BSP 5,555,554 16.8% 6,082,124 18.1% 6,239,609 32.5%
   Net Domestic Asset of the BSP 13,444,424 10.3% 13,852,371 5.6% 13,799,400 16.5%

MONEY SUPPLY MEASURES AND COMPONENTS
Money Supply-1 4,951,804 22.9% 5,474,073 13.9% 5,517,341 10.5%
Money Supply-2 12,735,552 12.8% 13,471,190 8.8% 13,524,338 5.7%
Money Supply-3 13,440,507 12.8%     14,150,540   8.3% 14,198,328   5.1%

    
MONEY MULTIPLIER (M2/RM) 4.01 4.09  4.08 

Source: Bangko Sentral ng Pilipinas (BSP)
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