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 ID MY PH SG TH VN

Jan-21 1.6 -0.2 3.7 0.2 -0.3 -1.0

Feb-21 1.4 0.1 4.2 0.7 -1.2 0.7

Mar-21 1.4 1.7 4.1 1.3 -0.1 1.2

Apr-21 1.4 4.7 4.1 2.1 3.4 2.7

May-21 1.7 4.4 4.1 2.4 2.4 2.9

Jun-21 1.3 3.4 3.7 2.4 1.3 2.4

Jul-21 1.5 2.2 3.7 2.5 0.5 2.6

Aug-21 1.6 2 4.4 2.4 0.0 2.8

Sep-21 1.6 2.2 4.2 2.5 1.7 2.1

Oct-21 1.7 2.9 4 3.2 2.4 1.8

Nov-21 1.8 3.3 3.7 3.8 2.7 2.1

Dec-21 1.9 3.2 3.1 4 2.2 1.8

Jan-22 2.2 2.3 3 4 3.2 1.9

Feb-22 2.1 2.2 3 4.3 5.3 1.4

Mar-22 2.6 2.2 4 5.4 5.7 2.4

Apr-22 3.5 2.3 4.9 5.4 4.7 2.6

May-22 3.6 2.8 5.4 5.6 7.1 2.9

Jun-22 4.4 3.4 6.1 6.7 7.7 3.4

Jul-22 4.9 4.4 6.4 7 7.6 3.1

Aug-22 4.7 4.7 6.3 7.5 7.9 2.9

Sep-22 6.0 4.5 6.9 7.5 6.4 3.9

Oct-22 5.7 4 7.7 6.7 6.0 4.3

Nov-22 5.4 4 8 6.7 5.6 4.4

Dec-22 5.5 3.8 8.1 6.5 5.9 4.6

Jan-23 5.3 3.7 8.7 6.6 5.0 4.9

Feb-23 5.5 3.7 8.6 6.3 3.8 4.3

Mar-23 5.0 3.4 7.6 5.5 2.8 3.4

Apr-23 4.3 6.6 2.7 2.8
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Rapid economic recovery bodes well for stronger long-term growth prospects
• The Philippines sustained its economic expansion with a GDP growth of 6.4% yoy in Q1 2023, exceeding analysts’ median

forecasts (Bloomberg Survey). The growth reflects strong domestic demand supported by sustained improvement in labor
market conditions, tourism, investments, and construction benefitting from the full opening of major economic sectors. The
economy is targeted to continue its high-growth performance of 6.0%-7.0% in 2023 and 6.5%-8.0% in 2024-2028.

• In March 2023, unemployment rate eased to 4.7%, and underemployment rate went down to 11.2% from 15.8% in the same
month last year.

• Inflation further eased in April to 6.6% from 7.6% in March. The latest figure remains consistent with the BSP’s assessment that
inflation is likely to revert towards the target range by end-2023. The risks to the inflation outlook for 2023 and 2024 also
continue to tilt heavily towards the upside.

• External payments position remains manageable with current account deficit remaining financeable through sustained
inflows supported by stable remittances from overseas Filipinos, strong tourism performance, rising Business Process
Outsource (BPO) revenues and pick-up in foreign direct investments. OF cash remittances grew by 3.6% in 2022 or US$32.5bn;
BPO revenues by 9.1% or US$27.4bn in 2022, and visitor receipts by 2,130% or US$3.8bn. Further, external debt-to-GDP remains
low at 27.5% as of end-2022, FX reserves remain adequate at 7.6 months’ worth of imports of goods and payments services as
of end-April 2023 and FDI recorded strong growth at 13% reaching US$1bn in February 2023.

Fiscal performance remains solid and stable, supportive of the administration’s socioeconomic agenda
• National government (NG) revenue collections increased by 4.4% yoy or PHP34.3bn to reach PHP818.7bn for January to March

2023. Tax collection accounted for 87.9% of total revenues. Meanwhile, government spending slightly dropped by 1.1% to
PHP1.1tn for the 3-month period due to the decline of local government units’ National Tax Allotment shares and interest
payments. The resulting deficit for Q1 2023 amounting to PHP270.9bn dropped by 14.5% or PHP46.0bn vs. same period last
year. Deficit-to-GDP for Q1 2023 is at 4.8%.

• NG outstanding debt reached PHP13.9tn as of end-March 2023, PHP104.2bn or 0.8% higher than last month, primarily due to
the net availment of foreign loans and impact of third currency adjustments against the USD. Of the total debt stock, 31.3%
were sourced externally while 68.7% were domestic borrowings. As of end-March 2023, debt-to-GDP was 61.0%.

Stronger growth rebound anchored on sound fundamentals
Real GDP Growth (yoy, %)
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Seasonally-Adjusted MoM Inflation
Headline Inflation
Core Inflation

Manageable inflation environment
Headline CPI (yoy, %), 2018 = 100 

In line with peers: Inflation across most of SEA is declining
Headline CPI (yoy, %)

Source: PSA, Bloomberg, BSP, CEIC, and other Central Bank Websites

Job market bounces back to its pre-pandemic level
Unemployment Rate (yoy, %)
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Inflation expected to return to within target by end of the year
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Philippines outperforms major Southeast Asian economies
Real GDP Growth (yoy, %)

Commitment toward a sustained rapid, solid, and inclusive economy

Q1 2023 Q1 2022
Production Side

Agriculture, Forestry, and Fishing 2.2 0.2
Industry 3.9 10.0
Services 8.4 8.4

Demand Side
Household Consumption Expenditure 6.3 10.0
Government Consumption Expenditure 6.2 3.5
Gross Capital Formation 12.2 17.7
Exports 0.4 10.6
Imports 4.2 16.2

Sustained growth seen across sectors
Real GDP Growth (yoy, %)

*High end  of GDP growth target for 2023 and 2024
p / preliminary
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Improving loan demand on better paying capacity                                                                 
U/KBs Outstanding Loans (PHP tn) and Non-Performing Loans (NPL) 

Ratio (%)

Contact Information

For further information about the Investor Relations Group, or about the Philippine economy, please contact:

Managing Director Antonio Joselito G. Lambino II
Strategic Communication Subsector
Mobile: +63917-631-5109
Tel:  (632) 8708-7314

Investor Relations Group
Bangko Sentral ng Pilipinas
A. Mabini St. cor. P. Ocampo St. Malate Manila, Philippines 1004
Tel: (632) 8708-7487 / (632) 5303-1581
Email: iro-semu@bsp.gov.ph
Webpage: https://www.bsp.gov.ph/Pages/IRO.aspx

Disclaimer: If you are not the intended recipient, any unauthorized disclosure, copying, dissemination or use of any of the information is strictly prohibited. This contains 
data sourced from various Philippine government, multilateral/bilateral and private sector websites/reports as of 11 May 2023, unless otherwise indicated. These sources 
have been cited where possible.

ThinkGrowthThinkPhilippines

#ThinkGrowthPH

InfoIROatBSP

Continued inflows indicative of confidence in long-term 
growth prospects 

Net FDI (US$ bn)
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Debt structure remains resilient; on track with fiscal 
consolidation goal

National Government Outstanding Debt (% share)

Efficient mobilization and utilization of resources to help 
achieve fiscal sustainability

National Government (NG) Expenditure, Revenue, and Deficit (PHP tn)
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BPO remains a strong driver of employment, export 
revenues

BPO Employment (‘000s) and Export Revenues (US$ bn)

Structural inflows support the current account
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By Source By Currency Debt-to-GDP
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By Maturity

2.8

10.5

11.8 11.6

2.9

3.6

2.9 3.0

0.0

1.0

2.0

3.0

4.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Feb-
23

Total Outstanding Loans (LHS) NPL, Gross ratio (RHS)

Remittances is a strong source of growth and 
stability for the Peso

OFs’ Cash Remittances (US$ bn)
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