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FINANCIAL MARKETS AT A GLANCE 

 

 

Currency Exchange1 Current Previous 

USD/PHP 54.4400 54.6750 

USD/JPY 132.7400 131.3500 

USD/CNY 6.8790 6.8770 

EUR/USD 1.0773 1.0722 

GBP/USD 1.2226 1.2279 

 

PHP BVAL 

Reference Rates2 Current Previous 

30-Day 4.6853 4.7190 

91-Day 4.8915 4.9236 

180-Day 5.5551 5.5713 

1-Year 5.8165 5.8073 

3-Year 5.8963 5.9078 

5-Year 6.0046 5.9916 

10-Year 6.2049 6.1823 
 

 

Domestic Stock Index3 Current Previous 

PSEi 6,530.75 6,451.02 

Trade Value (Php B) 4.779 5.632 

 

Stock Index4 Current Previous 

NIKKEI 225 holiday 26,945.67 

FTSE 100  7,536.22 7,403.85 

DOW JONES 32,560.60 32,244.58 

S&P 500 4,02.87 3,951.57 

NASDAQ 11,860.11 11,675.54 

 

Various5/6 Current Previous 

Brent Crude (USD/bbl) 74.30 73.90 

3-M US Treasury Yield 4.78% 4.81% 

5-Y US Treasury Yield 3.73% 3.56% 

10-Y US Treasury Yield 3.59% 3.47% 
 

 

 

 

PHILIPPINES 

  

 

 

 Stocks bounce back to 6500 level. The PSEi bounced back to the 6500 level on news of steps being taken to help beleaguered banks 

overseas. The main index jumped 79.73 points or 1.24 percent to close at 6,530.73 as the Services sector led all indices higher. However, 

volume declined to 546 million shares worth P4.78 billion as gainers beat losers 109 to 69 with 43 unchanged. Philstocks Financial Assistant 

Research Manager Claire Alviar said “The local bourse jumped following the positive sentiment abroad on hopes that the banking crisis may 

be easing. At home, the possibility of a rate hike pause also provides optimism in the market.” 

She noted that, “Finance Secretary Benjamin Diokno said that a 25 bps or a rate hike pause is possible following the issues in the banking 

sector abroad.”  

https://mb.com.ph/2023/3/21/stocks-bounce-back-to-6500-level 
 

 Peso climbs vs dollar on easing concerns over banking sector. The peso strengthened to an over one-month high against the dollar 

on Tuesday as banking sector concerns eased and expectations of a dovish move from the Philippine central bank. The local currency 

closed at P54.44 versus the dollar on Tuesday, appreciating by 23.50 centavos from Monday’s P54.675 finish, data from the Bankers 

Association of the Philippines’ website showed. This is its best finish since Feb. 10, when it closed at P54.42 against the dollar. “The peso 

appreciated mainly due to easing investor concerns on the global financial sector,” a trader said in an e-mail.  

https://www.bworldonline.com/banking-finance/2023/03/21/511962/peso-climbs-vs-dollar-on-easing-concerns-over-banking-sector/ 
 

 BTr fully awards T-bonds at slightly higher rates. The government made a full award of the reissued 20-year Treasury bonds (T-bonds) 

it auctioned off on Tuesday as the market awaits the policy decisions of the US Federal Reserve and the Bangko Sentral ng Pilipinas (BSP). 

The Bureau of the Treasury (BTr) raised P25 billion as planned from the reissued 20-year bonds it offered on Tuesday as total bids reached 

P34.412 billion. The bonds, which have a remaining life of 19 years and eight months, were awarded at an average rate of 6.631%, with 

accepted yields ranging from 6.5% to 6.745%. The average rate of the 20-year bond was 10.60 basis points (bps) higher than the 6.525% 

quoted for the same series when it was last offered on Jan. 17 but 149.40 bps below the 8.125% coupon for the issue. 
https://www.bworldonline.com/banking-finance/2023/03/22/511964/btr-fully-awards-t-bonds-at-slightly-higher-rates/ 

 

 BSP sets 3rd financial conglomerates risk review in May. In the wake of US bank failures, the central bank-led inter-agency Financial 

Sector Forum (FSF) has agreed to conduct its third cross-sectoral Supervisory College review of financial conglomerates in the second half 

http://www.baiphil.org/
https://mb.com.ph/2023/3/21/stocks-bounce-back-to-6500-level
https://www.bworldonline.com/banking-finance/2023/03/21/511962/peso-climbs-vs-dollar-on-easing-concerns-over-banking-sector/
https://www.bworldonline.com/banking-finance/2023/03/22/511964/btr-fully-awards-t-bonds-at-slightly-higher-rates/
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of this year. Bangko Sentral ng Pilipinas (BSP) Governor Felipe M. Medalla, who is also the FSF chairman, said they have agreed last March 

9 to continue with the risk review of financial conglomerates for a closer monitoring of the “sustained stability and soundness of the financial 

system.” A BSP statement on Tuesday, March 21, quoted Medalla as saying that the FSF Supervisory College’s review is crucial since the 

exercise is part of a broader macro surveillance conducted regularly by the financial sector regulators, namely BSP, the Department of 

Finance, the Securities and Exchange Commission, the Philippine Deposit Insurance Corp. and the Insurance Commission. It is particularly 

important now amid US bank failures and to monitor its secondary impact to the global banking sectors. 

https://mb.com.ph/2023/3/21/bsp-sets-3rd-financial-conglomerates-risk-review-in-may 
 

 Philippines' gross int'l reserves level dips to $98.2-B in February: BSP.  The country's gross international reserves level dipped in Feb-

ruary, the Bangko Sentral ng Pilipinas said on Tuesday. February's GIR level declined to $98.2 billion from $100.7 billion the previous month, 

data from the central bank showed. Despite the decline, the BSP said the latest GIR level represents a more than adequate external liquidity 

buffer equivalent to 7.4 months' worth of imports of goods and payments of services and primary income.  

https://news.abs-cbn.com/business/03/21/23/philippines-gross-intl-reserves-level-dips-to-982-b-in-february-bsp 
 

 Philippine payments position swings to $895-M deficit in February. The Philippines’ balance of payments (BOP) position swung to a 

deficit in February after two straight months of posting a surplus, as the government withdrew from its foreign currency deposits to settle its 

debt obligations. Data released by the Bangko Sentral ng Pilipinas (BSP) late Monday evening show that the BOP deficit stood at $895 

million in February, following the $3.081-billion surplus in January, and wider than the $157-million deficit in February 2022. The year-to-

date BOP position posted a $2.185-billion surplus, reversing the $259-million deficit recorded in the comparable period of 2022.  

https://www.gmanetwork.com/news/money/economy/864541/philippine-payments-position-swings-to-895-m-deficit-in-february/story/ 
 

 SEC teams up with BIR, PNP, Pagcor in crackdown vs criminal financing. The Securities and Exchange Commission (SEC) is mounting 

a fresh crackdown on criminal financing activities, announcing that it has signed a data sharing agreement with government tax, police and 

gaming authorities. Under the agreement, the SEC will provide timely access beneficial ownership data. This refers to the ultimate person-

alities that own corporations and whose identities can be obscured by dummies and layers of legal ownership. “Beneficial owners of a 

corporation are distinguished from legal owners, which are defined as natural or juridical persons who, in accordance with the law, owns or 

has the controlling ownership interest over the corporation, or has the ability of taking relevant decisions within the corporation and imposing 

those resolutions,” the SEC said. The data sharing agreement was recently signed between the Bureau of Internal Revenue (BIR), Philippine 

National Police (PNP), and  Philippine Amusement and Gaming Corp. (Pagcor).  

https://business.inquirer.net/392257/sec-teams-up-with-bir-pnp-pagcor-in-crackdown-vs-criminal-financing 
 

 Hontiveros says investing BSP dividends in Maharlika ‘like committing suicide’. Senator Risa Hontiveros on Tuesday compared 

creating a sovereign wealth fund with Bangko Sentral ng Pilipinas' dividends amid an unstable economy to committing suicide. Hontivero 

thus said at a press conference a day after the MIF bill was sponsored on the Senate floor. She said banks that are facing terrible financial 

strains in the US relied on their central bank to maintain stability. Hontiveros said that the MIF was more like a "Maharlika Liabilities Fund" 

as there were no excess revenues that could be used for the sovereign wealth fund. She said the penalties under the MIF bill against graft 

and corruption were not enough as the measure did not include jail time for violators. Tagging the concept of sovereign wealth fund as 

"premature," Hontiveros said Congress must still "incubate" the bill as the urgent issues as of the moment are inflation, high prices of 

commodities, underemployment, and Universal Health Care Act implementation, among others.  

https://www.gmanetwork.com/news/money/economy/864592/hontiveros-says-investing-bsp-dividends-in-maharlika-like-committing-sui-
cide/story/ 

 

 House OKs bill on pausing PhilHealth hikes during emergencies. The House of Representatives on Tuesday approved on third and final 

reading a measure that aims to give the president the power to suspend the increase in premiums of “direct contributors” of the Philippine 

Health Insurance Corp. (PhilHealth). Lawmakers approved House Bill 6722 voting 276-0-0. Under the Universal Health Care Act, contribu-

tions are supposed to increase from 4 percent last year to 4.5 percent this year, or from the minimum monthly premium of P400 to P450, 

and it will further go up to 5 percent starting next year.  The bill will be sent to the Senate for action.  

https://news.abs-cbn.com/business/03/21/23/house-oks-bill-on-pausing-philhealth-hikes-during-emergencies 
 

 DTI orders price freeze on basic goods in oil spill-hit areas. The Department of Trade and Industry on Tuesday said it has ordered a price 

freeze on basic necessities in municipalities affected by the oil spill in Oriental Mindoro. DTI MIMAROPA released the price freeze bulletin 

after the oil spill from MT Princess Empress Oil Tanker in Balingawan Point spread to nearby areas, the agency said in a statement. 

Sangguniang Panlalawigan Resolution No. 6290-2023 declared the municipalities of Pola, Naujan, Pinamalayan, Gloria, Bansud, Bonga-

bong, Roxas, Mansalay, and Bulalacao in Oriental Mindoro under a state of calamity. "Pursuant to Section 6 of RA 7581 or the Price Act as 

amended, the prices of basic necessities under DTI’s jurisdiction are automatically frozen at their prevailing prices effective March 6, 2023, 

but not more than 60 days," DTI said. The Department of Social Welfare and Development said over 150,000 people were affected by the 

massive oil spill.  

https://news.abs-cbn.com/business/03/21/23/dti-orders-price-freeze-on-basic-goods-in-oil-spill-hit-areas 
 

 PH: 2nd most cyber-attacked country – report. The Philippines now ranks second among countries most attacked by web threats world-

wide within January to December last year, with Mongolia topping the list. This was according to latest data from global cybersecurity 

company Kaspersky's Security Network, which placed the Philippines in the 72nd spot worldwide, two notches down from its 70th rank a 

year ago. Users in the Philippines received repeated attacks from threats through removable drives and infected websites, moving two 

places up the top list, according to the report.  The 2022 global ranking is topped by Mongolia (51.1 percent), followed by the Philippines 

(49.8 percent), Ukraine (49.6 percent), Greece (49.5 percent) and Belarus (49.1 percent). 

https://mb.com.ph/2023/3/21/ph-2nd-most-cyber-attacked-country-report 
 

 Moody’s Analytics slashes PHL GDP forecast to 5.7%. Moody’s Analytics slashed its growth projection for the Philippine economy to 5.7% 

this year, as household consumption is seen to weaken due to elevated inflation and rising interest rates. In a research note dated March 

20, Moody’s Analytics Chief Asia-Pacific Economist Steven Cochrane said the Philippines had the largest downward revision to its growth 

outlook across the region. Moody’s latest Philippine gross domestic product (GDP) estimate is much lower than the 7.1% it gave in February, 

https://mb.com.ph/2023/3/21/bsp-sets-3rd-financial-conglomerates-risk-review-in-may
https://news.abs-cbn.com/business/03/21/23/philippines-gross-intl-reserves-level-dips-to-982-b-in-february-bsp
https://www.gmanetwork.com/news/money/economy/864541/philippine-payments-position-swings-to-895-m-deficit-in-february/story/
https://business.inquirer.net/392257/sec-teams-up-with-bir-pnp-pagcor-in-crackdown-vs-criminal-financing
https://www.gmanetwork.com/news/money/economy/864592/hontiveros-says-investing-bsp-dividends-in-maharlika-like-committing-suicide/story/
https://www.gmanetwork.com/news/money/economy/864592/hontiveros-says-investing-bsp-dividends-in-maharlika-like-committing-suicide/story/
https://news.abs-cbn.com/business/03/21/23/house-oks-bill-on-pausing-philhealth-hikes-during-emergencies
https://news.abs-cbn.com/business/03/21/23/dti-orders-price-freeze-on-basic-goods-in-oil-spill-hit-areas
https://mb.com.ph/2023/3/21/ph-2nd-most-cyber-attacked-country-report
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and below the government’s 6-7% full-year target. “Inflation has come in higher than expected in the opening months of 2023, adding to 

expectations that the central bank will continue tightening borrowing costs. This will have a greater downward impact on domestic demand, 

particularly household consumption,” Mr. Cochrane said.  

https://www.bworldonline.com/top-stories/2023/03/22/511995/moodys-analytics-slashes-phl-gdp-forecast-to-5-7/ 
 

 Fitch unit expects 3 Philippine banks to underperform as headwinds mount. In an emailed commentary on Tuesday, CreditSights, a 

unit of the Fitch Group, held a cautious outlook over the prospects of Security Bank Corp., Union Bank of the Philippines, and Philippine 

National Bank. CreditSights indicated that the competitive positions of these three lenders — classified as "second tier" banks because of 

their smaller size compared to rivals — were weak, likely forcing these banks to dip their toes in risky lending waters considering roiling 

external headwinds. CreditSights noted that the pressure on the net interest margins, or amount of money earned from interest on loans, of 

these three banks were highly visible. The Fitch unit explained that this was due to weaker deposit franchises and competition in the term 

loan market, which would compel these lenders to seek out riskier but high-yielding lending markets, since corporate demand is still wanting.  

https://www.philstar.com/business/2023/03/21/2253323/fitch-unit-expects-3-philippine-banks-underperform-headwinds-mount 
 

 Exporters press VAT issue resolution this month. The three largest export sectors in the country – the IT-BPM, semiconductor/electron-

ics, and garments/wearables industry – said that failure of the government to resolve the value added tax (VAT) on their local purchases by 

end March this year would have detrimental effects to their sustainability. The three export sectors groups are the Semiconductor and 

Electronics Industries in the Philippines Foundation, Inc., IT and Business Process Association of the Philippines, Inc., and the Confederation 

Wearables Exporters of the Philippines. The VAT issue currently being finalized by the government through the Fiscal Incentives Review 

Board (FIRB). “A solution has been promised by the end of the month which also coincides with the end of the first taxable quarter. As 

exporters, these three industries have claimed VAT zero-rating on their purchases consistent with existing local regulations and globally 

accepted principles allowing for the sectors to remain competitive,” the statement added. According to the statement,  in several meetings 

among representatives of the three export sectors with government officials, there is strong agreement that the VAT is the biggest issue 

they are all currently facing.  

https://mb.com.ph/2023/3/21/exporters-press-vat-issue-resolution-this-month 
 

 Retention of MFN tariffs on wheat, flour sought. Local flour millers have asked the Tariff Commission to retain the most favored nation 

(MFN) tariff rate on milling wheat and wheat flour for the 2024-2028 to ensure continued supply of flour in the country at stable prices. Ric 

Pinca, executive director of the Philippine Association of Flour Millers (PAFMIL), told the Tariff Commission the need to retain the 

current MFN rates on both milling and wheat flour as the country imports 100 percent of its raw materials. The TC started Monday, March 

20, a series of public hearing via videoconferencing on the Comprehensive Review of the MFN tariff schedule. On wheat flour, PAFMIL has 

asked the Commission to retain the seven percent MFN rate on wheat flour as there is enough local milling 

capacity to supply market demand. 

https://mb.com.ph/2023/3/21/retention-of-mfn-tariffs-on-wheat-flour-sought 
 

 Philippines gaming regulator weighs sale of casinos for 80 billion pesos. The Philippines’ gaming regulator is considering selling all 

41 casinos it operates to raise 80 billion pesos (S$2 billion) in government revenue and in order to focus on its regulatory functions, the 

agency’s chief said on Tuesday (Mar 21). The proposal by the Philippine Amusement and Gaming Corp (Pagcor) comes as the country’s 

freewheeling gaming sector recovers from the pandemic, with the return of Chinese high rollers and the opening of new gambling hubs. “We 

are seriously considering privatisation of all Pagcor-operated casinos,” Pagcor chairman Alejandro Tengco told the Asean Gaming Summit. 

“It is my hope we will be able to implement privatisation during my term.” Tengco’s term runs until 2028, in line with the presidency.  
https://www.businesstimes.com.sg/international/asean/philippines-gaming-regulator-weighs-sale-casinos-80-billion-pesos 

 

 Double Dragon eyes new US dollar bond sale. DoubleDragon Corp., the real estate venture between tycoons Tony Tan Caktiong and 

Edgar “Injap” Sia II, is planning a new US dollar bond sale as it gears up to expand its Hotel101 condotel franchise overseas. The developer, 

through wholly-owned offshore subsidiary DDPC Worldwide Pte. Ltd., said in a stock exchange filing on Monday it hired investment bank 

UBS as sole deal arranger for a “top up” offering on its $160- million 7.25 percent outstanding bonds listed in Singapore and due in 2025. It 

did not indicate the final amount to be raised but said the deal was aimed at “diversification of its funding sources as it prepares itself to grow 

its business operations inside and outside the Philippines over the long-term.” 

https://business.inquirer.net/392253/double-dragon-eyes-new-us-dollar-bond-sale 
 

 RLC increases share buyback budget to P9 B. Robinsons Land Corporation is raising its share buyback program to P9 billion by allotting 

an additional P3 billion for the extension of the program this year. In a disclosure to the Philippine Stock Exchange, the firm said its Board 

of Directors has approved the extension of the share buy-back program in a special meeting. “The objectives of the share buy-back program 

are to enhance the shareholder value and to manifest confidence in the Corporation’s value and prospects through the repurchase of the 

commons shares of the Company,” RLC said. Subject to appropriate disclosures to the PSE and the Securities and Exchange Commission, 

the share buy-back program shall commence upon approval by the Board and shall end upon utilization of the above-mentioned amount, or 

as may otherwise be determined by the Board. RLC said the share buy-back program will not involve any active any widespread solicitation 

from the stockholders and will be implemented in the open market through the trading facilities of the PSE. The share buy-back program will 

not affect any of the Corporation’s prospective and existing projects and investments.  

https://mb.com.ph/2023/3/21/rlc-increases-share-buyback-budget-to-p9-b 
 

 SMC rolls out P500-M assistance to Cavite fisherfolks affected by airport project. San Miguel Corporation (SMC) has rolled out its 

P500 million financial assistance program for fisherfolk families residing in Rosario, Tanza, Naic, and Ternate in Cavite as part of its com-

mitment to managing its social and environmental impacts. In a statement, the diversified conglomerate said its “Handog Tulong Pinansyal 

Para sa Mangingisda” follows strict performance standards set by the International Finance Corporation (IFC) for its New Manila International 

Airport (NMIA) project. The initiative, launched by its San Miguel Aerocity Inc. (SMAI), will benefit some 5,000 fisherfolk families, that will 

each receive a monthly financial assistance of P5,000 until the company’s operation in the area is completed by 2024. Meanwhile, SMAI 

continues to provide livelihood programs for fisherfolk organizations as part of its Social Development Management Program (SDMP). Olivia 

https://www.bworldonline.com/top-stories/2023/03/22/511995/moodys-analytics-slashes-phl-gdp-forecast-to-5-7/
https://www.philstar.com/business/2023/03/21/2253323/fitch-unit-expects-3-philippine-banks-underperform-headwinds-mount
https://mb.com.ph/2023/3/21/exporters-press-vat-issue-resolution-this-month
https://mb.com.ph/2023/3/21/retention-of-mfn-tariffs-on-wheat-flour-sought
https://www.businesstimes.com.sg/international/asean/philippines-gaming-regulator-weighs-sale-casinos-80-billion-pesos
https://business.inquirer.net/392253/double-dragon-eyes-new-us-dollar-bond-sale
https://mb.com.ph/2023/3/21/rlc-increases-share-buyback-budget-to-p9-b
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Bautista, president of local fisherfolk organization KAMMALIG, said that SMAI has been responding to their concerns, and expressed grat-

itude to the company particularly in addressing decreased fish catch and the provision of safety equipment for affected fishermen. 

https://mb.com.ph/2023/3/21/smc-rolls-out-p500-m-assistance-to-cavite-fisherfolks-affected-by-airport-project 

 

 Tech gadgets retailer Upson kicks off P1.65B IPO. Upson International Corp., the country’s biggest retailer of computers and IT equip-

ment, kicked off its P1.65-billion initial public offering on Tuesday. The operator of mall-based shops such as Octagon Computer Superstore, 

Micro Valley, and Gadget King indicated in its final prospectus the offer period will run from March 21 through March 27. It plans to make its 

Philippine Stock Exchange trading debut on April 3 under the symbol “UPSON”. The company, among those that delayed their IPOs in 2022 

due to volatile market conditions, earlier priced the offer at P2.40 per share, which was below the previous indicative maximum offer price 

of P5.50 per share. It also reduced the number of offer shares by 30 percent. 

https://business.inquirer.net/392248/tech-gadgets-retailer-upson-kicks-off-p1-65b-ipo 
 

 

REST OF THE 

WORLD 

 

  

 

 Asia: Markets rebound as bank fears ease, Fed decision in view. Asian markets bounced on Tuesday (Mar 21) from the previous day’s 

rout, with lenders boosted by easing concerns of another financial crisis, while focus turned to the Federal Reserve’s policy decision later in 

the week. The upheaval in the banking sector has led traders to re-evaluate their bets on the Fed’s interest rate plans, with speculation 

swirling that it will even cut rates by the end of the year to provide some stability, despite still-elevated inflation. In early Asian trade, Hong 

Kong rose with lenders HSBC and Standard Chartered well up, while Shanghai, Singapore, Seoul, Taipei, Manila and Jakarta were also in 

positive territory.  

https://www.businesstimes.com.sg/companies-markets/asia-markets-rebound-bank-fears-ease-fed-decision-view 
 

 FTSE 100 Books Best Session Since November. The FTSE 100 closed 1.8% higher at 7,540, booking its strongest session since No-

vember 2022 as concerns regarding the health and stability of banks momentarily waned, supporting financial stocks traded in the City of 

London. On Sunday, the Swiss government engineered a forced takeover of Credit Suisse by UBS in response to client outflows for the 

former, while US Treasury Sectretaty signaled that Washington stands by supporting banks' deposits. Authorities’ disposition to aid lenders 

lifted shares for the sector worldwide, with Barclays and NatWest both adding more than 5.3% while Lloyds jumped 4.5%. Meanwhile, 

investors digested data showing Britain posted the largest-ever budget deficit for the month of February due largely to substantial spending 

on energy support schemes. Looking ahead, investors await tomorrow’s inflation print before the opening bell and Thursday’s BoE decision. 

https://tradingeconomics.com/united-kingdom/news 
 

 US Stocks Extend Rebound on Tuesday. US stock indices closed sharply higher on Tuesday, extending yesterday’s rebound as worries 

regarding the instability of the financial sector momentarily waned. The Dow extended early gains and closed 290 points higher, while the 

S&P 500 and the Nasdaq added 1.2% and 1.3%, respectively. Banks soared after Treasury Secretary Yellen said that the US will continue 

to protect depositors past FDIC insurance thresholds should bank runs resurface. Also, reports indicated that major lenders furthered dis-

cussions about a rescue plan for the First Republic Bank, sending its shares 55% higher before easing back to a 35% increase at the close. 

Reassurance in the banking sector was also underscored by the VIX booking its sharpest 2-day decrease since May 2022, adding leeway 

for the Federal Reserve to tighten financial conditions. The central bank is widely expected to deliver a 25bps hike tomorrow.  

https://tradingeconomics.com/united-states/news 
 

 Brent crude holds gains. Brent crude futures were slightly higher at above $74 per barrel on Tuesday, following a 1.1% gain in the previous 

session, as investors slowly return to riskier assets as worries about the recent banking turmoil started to fade. Investors also braced for the 

US Federal Reserve’s policy decision this week, with the central bank expected to raise interest rates by 25 basis points. Meanwhile, 

Goldman Sach has downgraded its 12-month price outlook for Brent oil from $100 a barrel to $94, reflecting softer fundamentals, lower 

demand and moderately higher non-OPEC supply. Still, there are signs of strong demand from top crude importer China, with the IEA stating 

recently that the country is expected to drive a 2 million barrel rise in daily global oil demand this year. 

https://tradingeconomics.com/commodity/brent-crude-oil 
 

 Asian banks preferred on lower-risk, limited contagion from recent banking fallout: analysts. Amid the banking fallout in the US and 

the European Union(EU), Asian banks are seen as relatively low-risk given their lower exposure to US and EU corporate bonds. While most 

US and European banking stocks have corrected sharply following the collapse of several banks over the week, the impact on Asian finan-

cials has been more contained, noted industry watchers. The MSCI Asian Financial Index for example, fell by 4.2 per cent since Mar 8, a 

much smaller decline as compared with the MSCI World Financials Index, which slipped 10.6 per cent in the same period. Sundeep Bihani, 

Eastspring’s Asian equities portfolio manager said that most Asian central banks tend to be conservative in their oversight of banks and 

apply strict standards when it comes to bank funding parameters, bearing in mind lessons from the 1997 Asian Financial Crisis. CGS-CIMB 

analysts also noted that Asian banks operate rather differently from their Western counterparts, which puts them at much lower-risk than 

small and mid-sized banks in the US.  

https://www.businesstimes.com.sg/companies-markets/banking-finance/asian-banks-preferred-lower-risk-limited-contagion-recent-bank-
ing 
 

 China’s overnight repo rate hits two-year high on signs of liquidity stress. Liquidity conditions in China’s interbank money markets 

showed signs of stress on Tuesday (Mar 21) as seasonal cash demand kicked in, while the central bank’s move to lower the amount of cash 

banks must set aside as reserves has yet to come into effect. Short-term primary money rates rose across the board in morning deals, with 

volume-weighted average price of overnight repo traded in the interbank market hitting 2.4505 per cent, the highest since February 2021. 

https://mb.com.ph/2023/3/21/smc-rolls-out-p500-m-assistance-to-cavite-fisherfolks-affected-by-airport-project
https://business.inquirer.net/392248/tech-gadgets-retailer-upson-kicks-off-p1-65b-ipo
https://www.businesstimes.com.sg/companies-markets/asia-markets-rebound-bank-fears-ease-fed-decision-view
https://tradingeconomics.com/united-kingdom/stock-market
https://tradingeconomics.com/united-kingdom/news
https://tradingeconomics.com/united-states/stock-market
https://tradingeconomics.com/united-states/news
https://tradingeconomics.com/commodity/brent-crude-oil
https://www.businesstimes.com.sg/companies-markets/banking-finance/asian-banks-preferred-lower-risk-limited-contagion-recent-banking
https://www.businesstimes.com.sg/companies-markets/banking-finance/asian-banks-preferred-lower-risk-limited-contagion-recent-banking


 

 
BAIPHIL Market Watch – 22 March 2023 

Page 5 of 7 

 

The volume-weighted average price of seven-day repo also edged up by about 2 basis points to 2.2056 per cent. However, market watchers 

said such tightness was unlikely to last as official liquidity support would take effect soon.  
https://www.businesstimes.com.sg/international/global/chinas-overnight-repo-rate-hits-two-year-high-signs-liquidity-stress 
 

 Indonesia passes jobs decree into law, easing investment uncertainty. Indonesia’s parliament on Tuesday (Mar 21) passed into law 

an emergency decree on jobs and investment, eliminating legal uncertainty hanging over measures President Joko Widodo has pushed to 

spur investment in South-east Asia’s largest economy. The new law replaces the 2020 Jobs Creation law, which was praised by foreign 

investors for streamlining business rules in the bureaucracy-heavy country, but also criticised by labour and green groups as being too pro-

business. Tuesday’s passage of the decree meant most of the changes brought about by the law would stay, with some small changes on 

labour rules. Indonesia’s Chamber of Commerce and Industry deputy chair Shinta Kamdani said the passage provided clarity and certainty 

that were crucial for existing and potential investors after the 2021 court order raised concerns.  

https://www.businesstimes.com.sg/international/indonesia-passes-jobs-decree-law-easing-investment-uncertainty 
 

 US 10-Year Treasury Yield Climbs from 6-Month Low. The yield on the US 10-year Treasury rose to above 3.55%, moving further away 

from a six-month low of 3.291% hit on Monday as markets calmed down and banking crisis fears eased for now. Treasury Secretary Janet 

Yellen said that the government is ready to provide further guarantees of deposits if the banking crisis worsens. Also, the collapse of Credit 

Suisse appears to have been avoided, after the Swiss government engineered a forced takeover by UBS, although AT1 bonds worth $17 

billion, are set to be wiped out. Meanwhile, the focus turns to the FOMC 2-day meeting, with the central bank set to raise the fed funds rate 

by 25bps on Wednesday. 

https://tradingeconomics.com/united-states/news 
 

 US studies ways to guarantee all bank deposits if crisis expands. US officials are studying ways they might temporarily expand Federal 

Deposit Insurance Corporation (FDIC) coverage to all deposits, a move sought by a coalition of banks arguing that it’s needed to head off a 

potential financial crisis. Treasury Department staff are reviewing whether federal regulators have enough emergency authority to temporarily 

insure deposits greater than the current US$250,000 cap on most accounts without formal consent from a deeply divided Congress, accord-

ing to people with knowledge of the talks. Authorities don’t yet view such a move as necessary, especially after regulators took steps this 

month to help banks keep up with any demands for withdrawals, the people said, asking not to be named describing confidential talks. Still, 

they are developing a strategy out of due diligence in case the situation worsens. Still, the behind-the-scenes deliberations show there are 

concerns in Washington’s corridors of power as midsize banks call for broader government intervention after three lenders col lapsed this 

month when uninsured depositors pulled their money, and as a fourth firm strives to avoid a similar fate.  

https://www.businesstimes.com.sg/international/us-studies-ways-guarantee-all-bank-deposits-if-crisis-expands 
 

 

 

MARCH 2023  

Malasakit in the Workplace: Work Attitude and Values 
Enhancement (WAVE) 

March 22, 2023 

The Very Basics of Treasury in Banking March 24, 2023 

The Leader as a Coach: The Fundamentals of Coaching March 27-28, 2023 

Related Party Transactions March 28, 2023 

Signature Verification & Forgery Detection March 29-30, 2023 

Fraud & Forgery Detection & Prevention March 29-30, 2023 

Intermediate Excel Training March 30-31, 2023 

  

APRIL 2023  

IT Auditing in Banks April 1, 2023 

Fundamentals of Business Continuity Management April 1, 2023 

BSP Guidelines on the Impementation of the Environment and 
Social Risk Management (ESRM) System 

April 12, 2023 

Basic Excel Training  April 13-14, 2023 

Market Risk Management April 14, 2023 

Know Your Money and Counterfeit Detection April 14, 2023 

Information Systems Audit for Beginners  April 15 and 22, 2023 

Basic Leadership and Effective Supervision Seminar (BLESS) April 17-18, 2023 

3rd Party Risk Managment April 18, 2023 

Legal Liabilities and Proceedings Affecting Banks and Their 
Directors and Officers (From a Regulator’s Perspective) Part 1 

April 18-19, 2023 

Liquidity Risk Management April 21, 2023 

International Trade Finance (Intermediate) April 25, 2023 

Info Security – How to Synchronize Risks to Data April 26, 2023 

Advanced AML/CTF/CPF (AML Testing, AML Investigation & 
STR, IRA Implementation) 

April 27, 2023 

Crash Course on Financial Instruments April 28, 2023 

Establishing, Maintaining, and Auditing the Internal Controls in 
Banks 

March 25, 2023 

ECL Principles, Risks, Controls, and Validation To be announced 

  

MAY 2023  

BSP Cir. No. 1122: Open Finance Framework To be announced 

The Branch Banking Business Objectives, Risks and Controls, 
and the Related Audit Strategy 

To be announced 

The Financial Consumer Protection Act of 2022 and its 
Implementing Rules and Regulations 

May 8, 2023 

https://www.businesstimes.com.sg/international/global/chinas-overnight-repo-rate-hits-two-year-high-signs-liquidity-stress
https://www.businesstimes.com.sg/international/indonesia-passes-jobs-decree-law-easing-investment-uncertainty
https://tradingeconomics.com/united-states/government-bond-yield
https://tradingeconomics.com/united-states/news
https://www.businesstimes.com.sg/international/us-studies-ways-guarantee-all-bank-deposits-if-crisis-expands
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Basic Leadership & Effective Supervision Seminar (BLESS) May 10 -11, 2023 

Environmental, Social & Governance (ESG) May 16, 2023 

Advanced Excel Training May 18-19, 2023 

Leadership Effectiveness & Advancement Program (LEAP) May 24-25, 2023 

International Trade Finance (Advanced) May 25-26, 2023 

Intermediate Excel Training May 25-26, 2023 

Signature Verification and Forgery Detection May 29-30, 2023 

Fraud and Forgery Detection and Prevention  May 29-30, 2023 

Enterprise Risk Management (ERM) Mau 30-31, 2023 

Information Security in Banking Operations May 31 – June 1, 2023 

  

JUNE 2023  

Advanced Excel Training June 1-2, 2023 

Legal Liabilities and Proceedings Affecting Banks and Their 
Directors and Officers (From a Regulator’s Perspective) Part 2 

June 6-7, 2023  

Outsourcing Management June 15, 2023 

Business Continuity – Corrective Versus Preventive Plans June 21, 2023 

Accounting for Non-Accountants June 26-27, 2023 

Signature Verification and Forgery Detection June 28, 2023 

Fraud and Forgery Detection and Prevention June 30, 2023 

Compliance with Operational Risk Management Guidelines To be announced 

 

For details, please contact BAIPHIL via email: training@baiphil.org 
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