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The Philippine High Frequency Model of De La Salle University (DLSU) produces monthly and quarterly forecasts of the
Quarterly National Accounts reported by the Philippine Statistics Authority. The model uses seasonally adjusted national
accounts (SANA) and over 50 monthly indicators from various government agencies. The process involves pooling the
indicators into factors to be used for predicting both the National Accounts and the indicators themselves. The predicted
values of the national accounts undergo disaggregation and benchmarking to obtain the forecasts. This report presents the
actual and forecasted quarter-on-quarter percentage changes of the quarterly SANA, and year-on-year growth rates of the

indicators, based on the latest available information, until April 2025.

Government Securities

The 91-day T-bill rate rose to 5.91 in August from 5.67 in June
and 5.73 in July. The model forecasts that the rates for
September 2024 to April 2025 will be relatively lower than the
rate reported in July 2024.

In contrast to the previous month forecasts, the 10-Yr Gov’t.
bond shows an overall incline — with a slight decline in
December.

Trade

Total exports (in gross kilograms) saw a year-on-year increase of
16.73% in July, compared to -0.15% in June 2024 and -4.89% in
July 2023. Similarly, total imports (in gross kilograms) grew by
12.45% annually, notably higher than the -3.96% recorded in
June 2024 and 0.95% in July 2023. The model maintains its
forecast of an annual increase in import volume and a general
decline in export volume.

Inflation

Overall inflation eased further down in September to 1.94 percent,
the lowest rate since May 2020, when it was at 1.57 percent. This
decline, following a 3.34 percent inflation rate in August 2024, leads
to lower monthly year-or-year forecast values and brings the
average for 2024 to 3.34 percent - within the range of
Government’s target range of 2-4%.

Quarter-on-Quarter Percentage Change, Q1 24 to Q1 25.

2024 2024 2024 2024 2025

Q1 Q2 Q3F Q4F QIF

Gross Domestic Product 1.10 0.50 2.317 2.491 0.42
Private Consumption (0.20) (0.10) 3771 1.604 1.657
Government Expenditure 2.80 2.60 8.38T | (3511 | 1971
Gross Capital Formation 5.00 0.60 1.407 4.741 2291
Exports of Goods and Setvices (0.10) (1.30) 5117 | (1.86) ¢ | 1.18T
Imports Goods and Setvices 6.90 (1.70) 7.61L | (4051 | 8757
Agticulture, Forestry and Fisheries (0.60) (1.60) 0.200 | (0.03)T | (0.06)T
Industry 2.50 1.50 4.471 0.66T 1.404

Setvices 0.70 0.30 1.574 3.704 0.017

Tourism

As of October 1, the country recorded 4.08
million foreign tourists, and a y-o-y growth rate
of 5.81% in September 2024, significantly lower
than 71.9% in 2023 of the same month. With
only two months remaining, tourist arrivals are
expected to fall short of the Government’s
target of 7.7 million for 2024.

Labor

The actual unemployment rate rose to 4.74% in
July 2024, following a drop to 3.12% in June. This
increase led to higher forecasted monthly rates
than in the previous month's projections.
However, the July 2024 rate remains lower than
the 4.9% recorded in July 2023. The
unemployment rate is expected to be slightly
below the national target range of 4.4% to 4.7%.
The actual year-on-year growth rate of
employment in the AFF sector rose to 10.41%, a
sharp improvement from the negative values
recorded in previous months. This rate is also
significantly higher than the -17.65% observed in
July 2023. However, in actual
employment levels, employment in agriculture
decreased from June to July 2024. The forecast
continues to indicate a decline in employment in
the AFF sector.

terms of

Meanwhile, despite the industry sectot’s y-o-y
employment growth rate declining to -0.13% in
July, the forecast remains positive for the
succeeding months.

Note: Arrows indicate a rise or fall from the previous month’s forecast

Estimated Month-on-Month Percentage Change of National Accounts

2024 2024 | 2024 2024 2024 2024 2024 2024 2024 2025 = 2025 = 2025
| May Jun Jul¥ AugF | SepF Octf | NovF  DecF | JanF FebF = Marf = AptF
Gross Domestic Product | 010 | 0.05 | 119 | 1157 | 0.80L | 1231 | 0511 | (0.03)l | (0.64)1 058 | 159 |(0.29)L
Private Consumption L ©013) | 101 | 194 | 1520 | 098 | 014 | 030 | 0200 | 1501 | 0.02) | 038) | 0.64)
Government Expenditure | 492 | 213 | 556 | @42t | @1ni| @331 | 0298 | 06oL | 0490 | ©08) | 345 | @16
Gross Capital Formation LA | @ss) | 333 | 2060 | 277 | 087l | 1281 | 043t | 186l | 295 | 443 | 2620
Exports of Goods and Services | (3.53) | (0.15) | 580 | 212 | 0220 | 050 | @058 | @o2d | 1931 | 032 | 230 | 05314
Imports Goods and Services | (5.78) | 0.78) | 881 | 2060 | 0290 | 45000 | 07000 | 0.18L | 806t | 082 | 060 | (©0.76)L
Agriculture, Forestry and Fisheries | 359 | 046 | 0.80) | 0251 | 1124 | 0711 | 0.23) | 0260 | @oar | 1250 | 324 | 3724
Industry L 063 | 0ony | 273 | 1901 | 0511 | 0221 | 015 | 0070 | 0150 | 133 | 201 | @08y

Services L oot | 003 | 072 | 091 | 1191 | 2000 | 0918 | iy | ©7091] 014 | 118

Note: Based on Seasonally Adjusted Data published by PSA.; ¥ — forecast values
Negative values are shown in parentheses ().

Data Source: Philippine Statistics Authority, Bangko Sentral ng Pilipinas, and other Philippine Government websites.
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Actual and Forecasted Year-on-Year Percent Change of the Philippine Monthly Indicators

2024 | 2024 | 2024 2024 2024 | 2024 2024 2024 2024 2025 2025 @ 2025
May  Jun Jul AugF | Sepf @ Octf | NovF Decf  JanF FebF® = MarF | AprF
1. Monetary and Financial Landscape
M3 (Money Supply) | 6.48 6.58 7.21 7.30 7.34 7.06 7.23 6.00 6.92 7.31 7.20 7.65
91-day Thill Rate(%0)* 5.74 5.67 5.73 5914 | 4467 | 5.03 5.17 5.07 5.14 509 | 5.62L | 556
10 Yr Govt Bond(%0)* 6.83 6.75 6.21 6.29T | 6.36T | 6.727 7.107 6.56L | 6.20T | 6.220 | 6511 | 6.76
Peso-Dollar Exchange Rate, Php* | 58.62 | 58.87 | 58.65 | 57.48% | 58.85 = 5829 56.80 57.15 | 57.30 | 57.62 | 57.41 | 57.62
2. Government and Public Finance**
National Government Cash Operations: Tax Revenue T 3.35 3.37 1546 | 9.77% | 10.66 | (2.50) 10.15 8.44 (0.45) 5.15 15.72 | 0.62
NGCO: Non-Tax Revenue T 98.07 | 81.36 | (13.09)  251.85% | 30.09 | (1.15) | (53.53) 7.31 1.06 35.14 | (15.91)  (5.81)
NGCO: Expenditures 22.24 | 2.62 581 | (0.68)" 858l | 11.04 15.01 | 13.891 | 10.79 9.50 15.11 0.78
NGCO: External Financing 1,104.90  (47.81) | (68.59) (327.41)A(270.20) (29.84) L (265.04)T | (17.98)! (168.82)T 377.86)  83.451 | (16.39)
NGCO: Domestic Financing | (0.01) | (7.95) | 63.55 | 42,56 = 62.44 | 20.73 | (31.10) |499.931 87.56 | (39.30)  108.34 | (6.38)
3. Labor Market
Unemployment Rate(%0)* T 4.13 3.12 4.74 3.81 4.11 3.74 3.61 3.52 4.13 3940 4070 | 454
Employment Volume: Agriculture, Forestry and Fisheries (13.31) | (8.58) | 10.41 | (12.56) | (6.05)! | (6.37)T | (15.65) |(13.60)d| (4.97)T | (6.79)T | (3.18)! | (2.81)
Employment Volume: Industry 14.59 | 1494 | (0.13) = 2830  6.801 @ 6.090 | 1254l | 0.80T | 3.64T = 0.73T7 | 3.907 1.40
Employment Volume: Service | 3.44 3.93 8.21 8.13 4.16 4.06 7.04 6.32 8.53 5.49 3.68 5.03
Employment Volume: Public Administration T 9.66, (11.29),  14.65 6.03 4.95 3.05 11.26 4.90 8.27 13.16 1.37 9.04
Employment Volume: Education T 14.15] (4.51) 5.00  (3.92) 0.18 1.59 0.80  (2.47) 226/ (0.20) (3.82) 1.1
Employment Volume: Health T (4.26)]  (4.77)]  (3.80) (12.95) 1.12 5.17 11.48  17.30 0.50, 0.38 3.58 2.53
4. Consumer and Household Sector
Loans Outstanding for Household ConsumptionT 23.61 | 2329 | 2257 | 21.15 20.57 | 20.23 20.07 19.79 18.64 18.37 | 18.16 | 17.53
Personal RemittancesT 3.68 2.55 3.22 1.83L | 0421 | 099 1.59 (0.20) | (0.00) 1.32 2.82 2.44
Cash Remittances | 3.60 2.46 3.11 1.44 1.02 1.17 0.43 0.27 0.86 1.15 1.67 0.87
Consumer Price Index | 3.89 3.72 4.37 3350 | 1.94% | 2.80 2.99 2.96 3.21 2.86 2.97 3.10
5. Manufacturing and Industry
Volume Price Index: Manufacturing® 3.75 3.56 5.25 9.66 8.44 | 13.50 10.75 11.61 12.43 1050 | 1222 | 6.34
VoPI: Manufacture of Transport EquipmentT (3.85)] (8.13) 0.41 4.06 3.77 5.58 1.300  12.57 10.57  11.94) 1571  (5.62)
VoPIL: Manufacture of Machinery and EquipmentT 2498 17.06) 28.17 14.41 7.25 7.69 9.61  18.83 17.98 2.11 1.63]  (6.81)
Net Sales Volume Index (VoNSI) (2018 = 100) T 1.21 2.53 4.79 (0.83) | (2.87) | (2.33) 212 0.98 1.26 0.76 3.08 | (0.93)
VoNSI_FOOD (2018 = 100) (1.69) 3.67 4.97 3.34  (0.29) 0.65 3.34 3.66 2.84 2.07| 10.48 (1.75)
VoNSI_BEV (2018 = 100) 14.01 5.44) 1267 7.77 3.77 8.54 5.89  10.70 5.95 12.24 8.81  (3.73)
Average Capacity Utilization RateT 2.86 2.70 2.73 1.50 1.014 1.89 2.06 222 3.11 3.18 2.99 0.55
6. Trade Volume
Total Exports of Goods (Trade Volume) T 17.81 | (0.15) | 16.73 7.61 (5.29)  (7.30) | (16.69) | 16.08 0.59 | (11.65) | 17.87 | (12.81)
Exp: Electrical machinery and equipment (0.81)] (12.73)] 13.12 19.88 3.08 19.12 3.27 8.71 5.46 6.33] 1932 (2.27)
Exp: Nuclear reactors, boilers and machinery 43.33 445 1248 2.27 2.07| (22.40) 7.05 4292 9.73)  11.06  12.08/ (5.12)
Exp: Mineral Products 17.91 1.97) 1644, (3.81) (7.81)| (27.59) (31.17) 21.17 21.96| (17.21)) 18.51] (15.51
Total Imports of Goods (Trade Volume) T 2491 | (3.96) | 12.45 7.99 19.58 | 0.694 3.05 14.06 | 16.06 6.56 | 23.64 | 217
Imp: Food and Beverages 62.77 6.46) 13.14 7.25 2216, 15.86 5300 (2.04) 2.22 6.22 1.55/ (13.38
Imp: Nuclear reactors, boilers, and machinery 0.29 0.95]  23.33 19.29)  19.52/  10.74 14.62  23.52 16.22 6.43|  31.37  (2.57)
Imp:: Electrical machinery and equipment and parts thereof 43.57) 44.21| 44.39 16.99] 13.41 4.73 495 18.84 2.72| (0.43)] 2232 (1491
Imp: Transport Equipment (36.34)] (29.84)] (8.02) (4.47))  (3.85) (24.04) (3.24))  (0.87) (6.69)] (11.33) 11.61] 10.53
Imp: Mineral fuels, mineral oils and products of their distillation 26.400  (1.80)] (0.07) (0.15)] 1440 (8.77) (7.93)]  10.27 15.44 6.70, 7.43 1.97
7. Tourism and Transportation
Tourist Visitor Arrivalsl 13.95 | 0.35 0.02 6.07* | 581" | 23.50 21.62 11.97 6.27 4.22 9.16 | (0.09)
Domestic Cargo: Outgoing T 1325 | 1.64 | 1252 | 112754 | 9.83 3.11 338l 10200 | 10.18 | (0.09) = 12.06 1.02
Domestic Cargo: Incomingl (292) | (3.85) | 50.58 | 28.51* | (21.16)  (31.34) | (21.20) | (5.36) @ 16.51 5.76 7.97 2.51
International Cargo: OutgoingT (3.69) | 3.65 | 23.33 [(100.00)* (1.73)! | 8.03) 11.47 6.78 3.80 (1.31) | (0.61) | (0.19)
International Cargo: IncomingT 4831 | 21.48 | 3539 | 44.84* | 2098 13.01 6.49 (0.35) 1.38 5.68 | (5.22) | (1.78)
Domestic Aircraft Trafficl 9.61 | 10.65 @ 3.82 7410 (1.50)T | (3.33) 9.30 13.84 | 16.02 | 2833 @ 37.60 | (2.09)
International Aircraft Trafficl 12.29 | 1611 | 12.08 | 10.06* = (1.32) | (0.33) 4.69 8.38 6.90 5.41 8.20 | (1.37)
8. Loans (By Sector)
Loans Outstanding for AFF Sectorl 16.78 | 1448 @ 832 10.91 6.86T = 4.027 (0.23) (1.75) | (4.11) | (5.80) | (6.26) | (3.47)
Loans Outstanding for Industry SectorT 10.68 = 9.08 7.18 8.97 9.44 8.06 7.04 7.46 8.21 6.75 6.26 7.40
Loans Outstanding for Wholesale TradeT 11.03 9.55 6.54 8.73 9.59 9.40 10.67 1135 12.39 1215 1154  10.68
Loans Outstanding for Real EstateT 13.05] 12.12) 11.83 12.21| 13.07] 1217 1091 11.63 12.04  12.25] 1238 12.46
Loans Outstanding for Service SectorT 7.53 8.14 9.90 8.90 8.24 7.46 8.56 8.14 8.20 7.91 6.86 6.20
9. Others
System Peak Demand per Grid 12.01 | 971 | 487" 491 6.04T | 6491 4.961 4730 | 1320 | 4191 | 7.730 | (2.29)
Building Permit (6.41) | (7.35) | (2.36) | 1836 | 19.141 | 16580 = 28711 | 2398l 20.29T | 10.487 | 24.877 | 4.17
Foreign Direct Investment Flow: Equity (31.67) | (33.18) | (22.66) | 31.84 | 30.45T | 56.99T | 190.55T |286.42T|(873.18)1 (63.93)! (8.42)!  88.24
Rice StockT 10.29 | 19.00 | 20.71 | 14.41% | (0.05) | (4.62) 10.44 13.78 | (4.61) 4.42 8.11 3.62
Corn Stockl 6.28 | (15.31) | (18.62) | (17.38)* | (4.13) | 9.36T | 13.771 1.96 8.52 2242 | 2143 | 43.07
Farmgate Prices (Palay) | 29.62 | 19.03 | 21.99 | 5.42" 6.19 4.63 3.90 2.29 (6.50) | (5.61) | (2.94) | 0.73
Farmgate Prices (Corn)T (8.06) | 259 | (0.10)F | (3.76) | 4.20 | 5.98 10.24 19.49 6.66 10.25 | 6.27 | (5.07

Note: Most indicators are in % change with respect to previous year; * — end of year actual value; ' — forecast values, A — actual value (if listed under a month with ¥)
Negative values are shown in parentheses ().
Arrows indicate a rise or fall from the previous month’s forecast
(*) Neriza Chow is Ph.D. student in the Department of Economics, De L
Jesus Felipe is Distinguished Professor in the Department of Eco
Mariel Monica Sauler is Associate Professor in the Depart

Data Source: Philippine Statistics Authority, Bangko Sentral ng Pilipinas, and other Philippine Government websites.
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