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ECONOMIC PROJECTION

Indicators
Economic Activity
Real GDP (YoY%) 1.6 2.4 2.9 2.1 2.0 1.9
Consumer Spending (YoY%) 2.7 2.6 3.0 2.6 2.2 2.0
Government Spending (YoY%) 1.8 0.7 1.7 2.3 1.7 1.1
Private Investment (YoY%) -1.3 4.4 5.1 2.4 1.1 2.6
Exports (YoY%) 0.0 3.5 3.0 0.1 1.5 2.3
Imports (YoY%) 2.0 4.7 4.4 1.7 2.2 2.7
Industrial Production (YoY %) -2.0 2.3 4.0 1.0 1.0 1.5
Housing Starts (000s SAAR, monthly
avg.) 1261.0 1250.0 1269.0 1276.0
Price Indices
CPI (YoY%) 1.3 2.1 2.5 1.8 2 2.1
PCE Price Index (YoY%) 1.9 1.5 1.9 2
Core PCE (yoy%) 1.6 1.6 2 1.6 1.9 2
Labor Market
Unemployment (%) 4.9 4.4 3.9 3.6 3.5 3.6
Non Farm Payrolls (000s SA, monthly
chg.) 204.0 157.0 122.0 113.0
External Balance
Curr. Acct. (% of GDP) -2.3 -2.3 -2.4 -2.5 -2.6 -2.6
Financial Balances
Budget (% of GDP) -3.1 -3.4 -4.2 -4.5 -4.7 -4.8
Government Debt (% of GDP) 76.4 76.1 77.8 78.5 79.9 81.4
Interest Rates
Central Bank Rate (%) Upper 0.75 1.50 2.50 1.75 1.50 1.50
3-Month Rate (%) 1.00 1.69 2.81 1.50 1.72 1.70
2-Year Note (%) 1.19 1.89 2.49 1.60 1.60 1.90
10-Year Note (%) 2.45 2.41 2.69 1.80 1.86 2.41
Exchange Rates
EURUSD 1.05 1.20 1.15 1.10 1.15 1.19

71%7: Bloomberg, IMF,FED, nevnuLInaN
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ECONOMIC PROJECTION

Indicators 2016 2017 2018 2019 2020 2021
Economic Activity

Real GDP (YoY%) 1.9 2.5 1.9 1.2 1.1 1.4

Household Consumption (YoY%) 1.4 1.3 1.3 1.3

Government Consumption (YoY%) 1.1 1.5 1.5 1.4

Gross Fixed Investment (YoY%) 3.5 3.1 1.9 2.1

Exports (YoY%) 2.8 2.3 2.4 3.0

Imports (YoY%) 2.7 2.6 3.1 3.4

Industrial Production (YoY%) 1.5 -1.1 0.7 1.4
Price Indices

CPI (YoY%) 0.2 1.5 1.8 1.2 1.1 1.4
Labor Market

Unemployment (%) 10.0 9.1 8.2 7.6 7.5 7.3
External Balance

Curr. Acct. (% of GDP) 3.3 3.2 3.1 2.6 2.4 2.3
Fiscal Balance

Budget (% of GDP) -1.4 -0.9 -0.5 -0.9 -1.0 -1.2
Interest Rates

ECB Refinancing Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00

ECB Deposit Rate (%) -0.40 -0.40 -0.40 -0.50 -0.60 -0.70

3-Month Rate (%) -0.32 -0.33 -0.31 -0.48 -0.49 -0.30

2-Year Note (%) -0.80 -0.64 -0.62 -0.82 -0.68 -0.53

10-Year Note (%) 0.20 0.42 0.24 -0.61 -0.37 -0.03
Exchange Rates

EURUSD 1.05 1.20 1.15 1.10 1.15 1.19

A Bloomberg, IMF,ECB, nm‘i{]uﬁvfmmq
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ECONOMIC PROJECTION

Indicators 2016 2017 2018 2019 2020 2021
Economic Activity

Real GDP (YoY%) 0.6 2.0 0.8 0.7 0.4 1.0

Consumer Spending (YoY%) 0.4 0.4 0.0 0.7

Public Consumption (YoY%) 0.8 1.5 1.0 0.5

Private Investment (YoY%) 3.8 1.6 0.8 1.8

Exports (YoY%) 3.1 -4.5 0.9 1.7

Imports (YoY%) 3.2 -2.0 1.3 1.8

Industrial Production (YoY %) 0.9 -1.8 0.3 0.9

Housing Starts (Mil, annualized) 0.9 0.9 0.9 0.9
Price Indices

CPI (YoY%) -0.1 0.5 1.0 0.6 1.0 0.9

Core CPI (YoY%) 0.8 1.0 1.1 1.5
Labor Market

Unemployment (%) 3.1 2.8 2.4 2.4 2.4 2.4
External Balance

Curr. Acct. (% of GDP) 4.0 4.2 3.5 3.3 3.2 3.2
Fiscal Balance

Budget (% of GDP) -3.5 -3.0 -2.5 -3.5 -3.0 -2.8
Interest Rates

Central Bank Rate (%) -0.10 -0.10 -0.10 -0.10 -0.10 -0.20

3-Month Rate (%) -0.05 -0.02 -0.07 -0.09 -0.10 -0.15

2-Year Note (%) -0.18 -0.13 -0.14 -0.29 -0.30 -0.32

10-Year Note (%) 0.05 0.05 0.00 -0.21 -0.25 -0.35
Exchange Rates

USDJPY 116.96 112.69 109.69 106.00 105.00 107.50

EURJPY 122.97 135.28 125.83 117.00 120.50 127.50

71%1: Bloomberg, IMF, BoJ, Ne411/211a94
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ECONOMIC PROJECTION

Indicators 2016 2017 2018 2019 2020 2021
Economic Activity

Real GDP (YoY%) 6.7 6.9 6.6 6.0 6.0 6.0

Fixed Asset Investment (YoY%) 6.0 5.5 5.4 5.4

Industrial Production (YoY%) 6.2 6.6 6.1 5.5 5.1 5.0

Retail Sales (YoY%) 9.2 8.1 7.9 7.6
Price Indices

CPI (YoY%) 2.0 1.6 2.1 2.3 2.4 2.8

PPI (YoY%) 3.6 -0.2 0.1 0.3
Labor Market

Unemployment (%) 4 3.9 3.8 3.9 4.0 4.0
External Balance

Curr. Acct. (% of GDP) 1.8 1.6 0.4 1.0 1.0 1.0

Export Trade (YoY%) 11.2 0.0 -0.2 4.5

Import Trade (YOY%) 18 -3.4 0.8 5.0
Fiscal Balance

Budget (% of GDP) -3.8 -3.7 -4.2 -4.5 -4.5 -4.2
Monetary Sector

Money Supply (M2, YoY%) 8.3 8.4 8.2 8.1
Interest Rates

1-Year Best lending (%) 4.35 4.35 4.35 4.35 4.35 4.35

3-Month Rate (%) 3.27 4.91 3.35 2.62 2.54 2.41

2-Year Note (%) 2.40 2.75 2.76 2.71 2.52 2.42

10-Year Note (%) 3.06 3.90 3.31 3.05 2.84 3.03
Exchange Rates

USDCNY 6.95 6.51 6.88 7.16 7.11 7.00

71%1: Bloomberg, IMF, n89yu1/21a94
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" BBLAM'’s View
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ECONOMIC PROJECTION

Indicators
Economic Activity
Real GDP (YoY%) 5.0 5.1 5.2 5.0 5.1 5.4
CPI (YoY%) 3.5 3.8 3.2 3.2 3.5 3.5
Unemployment (%) 5.6 5.4 5.4 5.3 5.2 5.0
External Balance
Curr. Acct. (% of GDP) -1.8 -1.6 -3.0 -2.8 -2.5 -2.4
Fiscal Balance
Budget (% of GDP) -2.5 -2.5 -2.2 -2.0 -1.8 -2.0
Interest Rates
Central Bank Rate (%) 4.75 4.25 6.00 5.00 4.75 4.75
3-Month Rate (%) 7.46 5.48 7.70 6.21 6.24 6.31
2-Year Note (%) 7.47 5.54 7.29 6.77 6.69 6.43
10-Year Note (%) 7.97 6.32 8.03 7.07 6.98 7.22
Exchange Rates
USDIDR 13473 13555.00 14390.00 14275.00 14075.00 14000.00

A Bloomberg, IMF, B, nm‘i{]uﬁvfmmd
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ECONOMIC PROJECTION

Indicators
Economic Activity
Real GDP (YoY%) 4.5 5.7 4.7 4.5 4.4 4.5
CPI (YoY%) 2.1 3.9 1.0 1.0 2.1 2.2
Unemployment (%) 3.4 3.4 3.3 3.4 3.5 3.3
External Balance
Curr. Acct. (% of GDP) 2.0 3.0 2.3 2.5 2.5 2.5
Fiscal Balance
Budget (% of GDP) -3.1 -2.9 -3.7 -3.4 -3.2 -3.0
Interest Rates
Central Bank Rate (%) 3.00 3.00 3.25 3.00 2.75 3.00
3-Month Rate (%) 3.41 3.44 3.69 3.33 3.17 3.45
2-Year Note (%) 3.42 3.14 3.53
10-Year Note (%) 4.23 3.91 4.08 3.45 3.50
Exchange Rates
USDMYR 4.49 4.05 ’4.13 4.21 4.10 4.05

71%7: Bloomberg, IMF, BNM, nevyuLINaN
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- BSP Overnight Deposit Facility ODF Rate
BSP Overnight Rate (%)
- Philippines CPI All items YoY% 2012=100
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UBNANRAN1A IR AN AT N AuNas RN NTa s esia1IN1 T Nan e JUUNNE1a991 FY2019 (Usznay
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Tax and Incentives srawsit] 2020 wsull wiannalunisanmeiawnszsunienisng
Rationalization Act (CITIRA)

Package 2+ UsuiinnSasmanfinyviuazieiashuszinnueanaged iiethaeldidn

Excise taxes Tassnsguninadouminuesiaildug (The Philippines Universal Health
Care Program)

Package 4 Usulnseadre/anaanudidau fumm‘i?rm@ﬂLi’jvmmmimnu@ﬁu (Passive

the Passive Income and Financial Interest Income) aAA1833:LB8NN19UFNI9ANNT KiwazLfuann 1 &n ua
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ECONOMIC PROJECTION

Indicators
Economic Activity

Real GDP (YoY%) 6.9 6.7 6.2 5.8 6.0 6.4

CPI (YoY%) 1.3 2.9 5.2 2.4 2.9 3.1

Unemployment (%) 5.5 5.7 5.3 5.2 5.1 4.8
External Balance

Curr. Acct. (% of GDP) 0.2 -0.8 -2.4 -2.0 -2.3 -1.0
Fiscal Balance

Budget (% of GDP) -2.4 -2.2 -3.2 -3.2 -3.2 -3.1
Interest Rates

Central Bank Rate (%) 3.00 3.00 4.75 4.0 3.75 3.10

3-Month Rate (%) 3.41 3.44 3.69

2-Year Note (%)

10-Year Note (%) 4.77 4.92 3.77
Exchange Rates

USDPHP 49.6 49.85 52,56 5225 51.50 52.75

71x7: Bloomberg, IMF, Ne49)11/2%1a94
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GDP Growth
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%YoY Change 0,
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Goods Producing 25 35 01 -24 -09 |50
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Construction 26 -1.2 27 28 29 |-37
Services Industries 28 15 12 12 0929 507 45
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ECONOMIC PROJECTION

Indicators 2018 2019
Economic Activity
Real GDP (YoY%) 3 3.7 3.2 0.6 1.0 2.1
CPI (YoY%) -0.5 0.6 0.4 0.7 1.0 1.1
Unemployment (%) 2.1 2.2 2.1 2.2 2.2 2.0
External Balance
Curr. Acct. (% of GDP) 18.5 16.4 17.9 17.2 16.6 15.7
Fiscal Balance
Budget (% of GDP) -1.2 0.3 0.4 -0.7 -1.3 -1.7
Interest Rates
3-Month Rate (%) 0.97 1.5 1.89 1.74 1.66 1.45
2-Year Note (%) 1.28 1.64 1.87 1.68 1.61 1.52
10-Year Note (%) 2.46 2 2.03 1.72 1.58 1.63
Exchange Rates
USDSGD 1.45 1.34 1.36 1.40 1.38 1.36

71%7: Bloomberg, IMF, MAS, nevnuLInaN
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GDP Growth
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EcoNoMIC PROJECTION

Indicators
Economic Activity
Real GDP (YoY%) 3.4 4.0 4.1 2.5 3.0 3.2
CPI (YoY%) 0.2 0.7 1.1 0.7 0.8 1.0
Unemployment (%) 1.0 1.2 1.1 1.0 1.0 1.1
External Balance
Curr. Acct. (% of GDP) 10.5 9.7 5.6 5.9 5.6 5.2
Fiscal Balance
Budget (% of GDP) -2.8 -3.6 -3.3 -2.6 -2.6 -2.7
Interest Rates
Central Bank Rate (%) 1.50 1.50 1.75 1.25 1.25 1.25
3-Month Rate (%) 1.59 1.57 1.86 1.23 1.29 1.08
2-Year Note (%) 1.60 1.46 1.75 1.30 1.29 1.50
10-Year Note (%) 2.65 2.32 2.48 1.69 1.67 1.80

Exchange Rates

30.0- 30.5- 30.5-
USDTHB 35.84 32.57 32.33 32.0 32.5 32.6

TGk Bloomberg, IMF, n@muﬂ”@%m@
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ECONOMIC PROJECTION

Indicators
Economic Activity
Real GDP (YoY%) 6.2 6.8 7.1 6.8 6.5 6.8
CPI (YoY%) 4.7 2.6 3 2.7 3.5 3.5
Unemployment (%) 2.2
External Balance
Curr. Acct. (% of GDP) 2.9 2.1 2.4 2.7 2.2 2.8
Fiscal Balance
Budget (% of GDP) -4.6 -3.6 -3.44
Interest Rates
Central Bank Rate (%) 6.50 6.25 6.25 6.00 6.00 6.25
3-Month Rate (%) 5.10 4.30 5.25
10-Year Note (%) 6.38 5.20 5.13
Exchange Rates
USDVND 22,761 22,698 23,175 23,240 22,940 22,900

TGk Bloomberg, IMF, n@muﬂ”@%m@
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