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FINANCIAL MARKETS AT GLANCE

PHILIPPINES

PSEi falls as inflation, rate hike fears weigh
Local stocks fell on Tuesday as rising inflation and expectations of another interest rate hike drove concerns over the country’s economic growth
outlook. The benchmark Philippine Stock Exchange Index (PSEi) dropped 0.73 percent, or 41.64 points, to close at 5,701.54. Philstocks Financial Inc.
attributed the decline to worries about economic growth as investors increasingly expect the Bangko Sentral ng Pilipinas (BSP) to raise rates again
at its Oct. 22 meeting. Elevated bond yields added pressure on the stock market, the brokerage said. Trading remained subdued, with net value
turnover reaching P3.98 billion. Philstocks said downside risks continued to keep many investors on the sidelines. Luis Limlingan, head of sales at
Regina Capital Development Corp., said the local index ended lower as investors took profits after two consecutive sessions of gains. “Investors
remain watchful of external developments and domestic economic conditions, which could influence near-term market direction,” he added.
Foreign investors also weighed on the market, ending the session as net sellers with outflows of P468.75 million. All sectoral indices finished in
negative territory. Services and holding firms posted the steepest declines, each losing 0.85 percent. Despite the broad retreat, PLDT Inc. led the
index gainers, climbing 3.91 percent to P1,195 per share.
https://business.inquirer.net/615691/psei-falls-as-inflation-rate-hike-fears-weigh

Peso slips on war fears, data
The peso declined slightly on Tuesday as fresh tensions in the Middle East boosted demand for the safe-haven dollar, and as the market weighed
weak economic data. The currency depreciated by four centavos to end at P62.80 versus the greenback from its P62.76 finish on Monday, Bankers
Association of the Philippines data showed. The local unit opened the session nearly flat at P62.75 per dollar. It climbed to a high of P62.70, while its
intraday low was P62.869 against the greenback. Dollars traded inched down to $1.022 billion from $1.056 billion. The peso edged down amid
renewed tensions in the Middle East, with markets also waiting for the release of key US inflation data for leads on the US Federal Reserve’s next
move, a trader said by phone. The currency was also dragged lower by data showing a decline in Philippine foreign direct investment (FDI) inflows,
Rizal Commercial Banking Corp. Chief Economist Michael L. Ricafort said in a Viber message. Net inflows of FDI dropped by 44.1% year on year to
$689 million in July from $1.233 billion a year ago, preliminary data from the Bangko Sentral ng Pilipinas (BSP) showed. Still, this was the highest
inflow in six months or since the $799 million in January, but marked the first annual decline since April. 
https://bworldonline.com/banking-finance/2026/10/13/786636/peso-slips-on-war-fears-data/

1

DISCLOSURE: The BAIPHIL Market Watch (BMW) is for informational purposes only. The content of the BMW is sourced from third party websites and may be subject to change
without notice. Although the information was compiled from sources believed to be reliable, no liability for any error or omission is accepted by BAIPHIL or any of its directors, officers
or employees, and BAIPHIL is not under any obligation to update or keep current this information. 

14 OCTOBER 2026

https://business.inquirer.net/615691/psei-falls-as-inflation-rate-hike-fears-weigh
https://bworldonline.com/banking-finance/2026/10/13/786636/peso-slips-on-war-fears-data/


Issue No. 1

BAIPHIL MARKET WATCH 14 OCTOBER 2026

Bond yields go up as market sees inflation staying elevated
The government made a partial award of its dual-tranche Treasury bond (T-bond) offering on Tuesday as the market asked for higher yields, with
elevated global rates and oil prices expected to further stoke inflation pressures. The Bureau of the Treasury (BTr) raised just P25.831 billion via its
dual-tenor T-bond offer, below its P35-billion goal, even as total bids reached P40.791 billion. Broken down, the Treasury raised P15.422 billion from
the reissued seven-year bonds, lower than the P20-billion plan even as the tenor drew P25.292 billion in tenders. This brought the total outstanding
volume for this issue to P537.2 billion, the BTr said. The bonds, which have a remaining life of three years and nine months, fetched an average rate
of 7.678%. Accepted bid yields ranged from 7.5% to 7.7%. The average yield rose by 69 basis points (bps) from the 6.988% fetched for the series’ last
award on Aug. 18 and was higher by 130.3 bps than its 6.375% coupon. It was also up by 7.8 bps from the 7.6% fetched for the same bond series at
the secondary market before Tuesday’s auction and 20.6 bps above the 7.472% quoted for the four-year bond, the benchmark tenor closest to the
remaining life of the issue, based on PHP Bloomberg Valuation Service (BVAL) Reference Rates data provided by the BTr. Meanwhile, the
government raised only P9.959 billion from the reissued 25-year T-bonds it auctioned off, below the P10-billion on offer, even as bids were at
P15.679 billion. This put the outstanding volume for this bond series at P130.6 billion. The notes, which have a remaining life of 23 years and three
months, were awarded at an average rate of 8.002%, with accepted tenders having rates of 7.95% to 8.1%. The average yield was 60.2 bps higher
than the 7.4% fetched for the series’ last award on March 24 and was also 162.7 bps above its 6.375% coupon.
https://bworldonline.com/banking-finance/2026/10/13/786675/bond-yields-go-up-as-market-sees-inflation-staying-elevated/

BSP intervention may no longer stem peso's fall to ₱63 per dollar
Dutch financial giant ING cautioned that the Philippine peso could weaken beyond ₱63 against the United States (US) dollar, as a shrinking foreign
exchange (forex) buffer limits the Bangko Sentral ng Pilipinas’ (BSP) capacity to intervene while trade pressures persist. Deepali Bhargava, ING
regional head of research for Asia-Pacific, wrote in an Oct. 12 commentary that elevated oil prices have intensified pressure on the peso by
widening the country’s current account deficit. “Elevated oil prices have intensified pressure on the oil-sensitive peso, making it one of the region’s
worst-performing currencies year-to-date,” ING said, noting that the currency has been particularly vulnerable since the US-Iran war began. The
peso sank to a fresh historic low of ₱62.90 against the greenback on Oct. 8, following a series of record-low closes after the conflict erupted. ING
attributed the currency’s weakness to the country’s “deteriorating external position,” with the current account deficit widening by over half to $15
billion in the first half of 2026 from $10.18 billion in the same period in 2025. Per the BSP’s updated 2026–2027 balance of payments (BOP) forecast,
the current account shortfall is now projected to reach $19.1 billion, or 3.8 percent of gross domestic product (GDP), in 2026. This is higher than the
midyear projection of $18 billion, or 3.6 percent of GDP.
https://mb.com.ph/2026/10/13/bsp-intervention-may-no-longer-stem-pesos-fall-to-63-per-dollar

Foreign investor appetite shrinks in Philippines—BSP data
Foreign direct investment (FDI) net inflows into the Philippines contracted nearly a quarter in the first seven months of the year, as global
geopolitical friction and slowing domestic growth sapped international risk appetite. Data by the Bangko Sentral ng Pilipinas (BSP) released on
Monday night, Oct. 12, showed that FDI net inflows fell 23.9 percent to $4.07 billion in January to July from $5.35 billion in the same period last year.
BSP data showed broad-based softness across every major account category. Nonresidents’ investment activity was curtailed by reduced
intercompany borrowing, smaller reinvested earnings among existing operations, and an ongoing contraction in net equity capital allocations.
Among individual components, net investments in debt instruments—principally comprising intercompany loans extended by foreign direct
investors to their local affiliates—fell 30.6 percent to $2.43 billion at end-July from $3.50 billion in the corresponding seven-month window last year.
Reinvestment of earnings also slipped 14.2 percent over the same period to $968 million from $1.13 billion. Meanwhile, net equity capital
investments, which track fresh inflows excluding reinvested earnings, dropped 6.9 percent to $675 million from $725 million.
https://mb.com.ph/2026/10/13/foreign-investor-appetite-shrinks-in-philippinesbsp-data

BSP: Philippines’ twin deficits to persist on oil shocks
The Philippines may continue running balance of payments (BoP) and current account deficits until next year as persistent global economic woes
and geopolitical tensions strain the country’s external position, the central bank said. The Bangko Sentral ng Pilipinas (BSP) now expects the
country’s BoP position, which reflects its economic transactions with other nations, to end at a $9.2-billion deficit or -1.8% of gross domestic
product (GDP) this year. This is narrower than its earlier forecast of a $10.7-billion gap or -2.1% of GDP, but wider than the $5.7-billion deficit or -1.2%
of GDP recorded last year. For 2027, the central bank sees the BoP deficit at $8.5 billion or -1.6% of GDP, better than its previous estimate of $11 billion
or -2.1% of GDP. “The BSP projects the balance of payments to remain in deficit in 2026-2027, reflecting a challenging global environment of
subdued growth, geopolitical tensions, and elevated fuel and transport costs,” the BSP said in a statement on Tuesday. According to the central
bank, high global prices of oil and other commodities will likely keep the country’s BoP position in a deficit over the next two years. Meanwhile, the
BSP raised its current account deficit forecast to $19.1 billion or -3.8% of GDP this year. This is wider than the $18-billion gap or -3.6% of GDP it
previously projected and the country’s $16.9-billion or -3.5% of GDP current account deficit in 2025.
https://bworldonline.com/top-stories/2026/10/13/786664/bsp-philippines-twin-deficits-to-persist-on-oil-shocks/

Philippines to see sluggish growth, rise in unemployment this year, says IMF
The Philippines could post the fifth-slowest growth in Southeast Asia this year as weak investment and elevated inflation weigh on economic
activity, while unemployment is expected to rise more than previously forecast, the International Monetary Fund (IMF) said. In its latest World
Economic Outlook (WEO) released on Tuesday, the IMF expects Philippine gross domestic product (GDP) to grow by 3.4% this year, slowing from he
post-pandemic low of 4.4% recorded in 2025. puts the Philippines behind most economies in the Association of the Southeast Nations (ASEAN).
Vietnam is projected to post the fastest growth at 8.4%, followed by Malaysia (5.2%), Indonesia (5.1%), Singapore (5%), Lao People’s Democratic
Republic (4.5%), and Timor-Leste (4%). The Philippines is only expected to outpace Cambodia (3%), Thailand (2.1%), Myanmar (2%), and Brunei
(1.9%) this year. Philippine economic growth remained muted this year as the Middle East war-driven energy crisis amplified the lingering effects
of the flood control mess. In the second quarter, GDP grew by a new post-pandemic low of 2.3%, bringing the first-half expansion to 2.6%. However,
the IMF expects the Philippine economy to regain momentum next year, but still below its growth potential. “The Philippines is projected to grow by
5.1% in 2027, recovering from 3.4% in 2026,” an IMF spokesperson said in an e-mail.
https://bworldonline.com/top-stories/2026/10/13/786663/philippines-to-see-sluggish-growth-rise-in-unemployment-this-year-says-imf/
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PHILIPPINES
SEC warns public against Maharlika Play offer

The Securities and Exchange Commission (SEC) has warned the public against investing in Maharlika Play, an unregistered platform offering
returns of up to 333 percent in 45 days through a scheme supposedly financing high-stakes gaming. In an advisory, the regulator said Maharlika
Play had neither SEC registration as a corporation, partnership or other juridical entity nor the required registration or secondary license to solicit
investments. The platform recruits participants as “partners,” asking them to contribute money in exchange for purported passive income and
fixed profits. Each program sets minimum and maximum contributions, with profits supposedly payable after a specified holding period. Maharlika
Play also claims it will use funds generated by its operations to expand into digital and physical businesses, eventually establishing and owning a
casino, according to the SEC.
https://business.inquirer.net/615738/sec-warns-public-against-maharlika-play-offer

COA flags P4.09B in overdue DBP loans for 'Build, Build, Build'
State auditors have flagged lapses in the Development Bank of the Philippines’ (DBP) lending program for contractors under the Duterte
administration’s Build, Build, Build infrastructure program, noting that most outstanding loans under the program were past due as of the end of
2025. In its 2025 annual audit report, the Commission on Audit (COA) said P4.09 billion, or 61.4% of the DBP’s P6.67-billion outstanding loans under
its Infrastructure Contractors Support (ICONS) program, were past due as of December 31, 2025 “Non-compliance with the conditions and
requirements governing pre-release and post release of loans, insufficient validation of collateral, and delays in the implementation of remedial
measures contributed to the non-collection of loans granted under the Bank’s ICONS Lending Program,” the report said. The Build, Build, Build
program was the Duterte administration’s flagship infrastructure initiative, launched in 2017 purportedly to accelerate public infrastructure
development and support economic growth.
https://www.gmanetwork.com/news/money/companies/1005796/coa-flags-p4-09b-in-overdue-dbp-loans-for-build-build-build/story/

DTI chief sees record export year driven by global chip demand
The Department of Trade and Industry (DTI) is confident that the country’s merchandise exports will continue to accelerate this year and set a new
record high, buoyed by robust demand for electronic products. Trade Secretary Cristina Roque told reporters that the country’s exports are
expanding at a pace that will match or surpass last year’s record performance. “We’re positive when it comes to exports because, until August, we
are really growing,” she said on the sidelines of the Certified Products Expo on Tuesday, Oct. 13. Preliminary data from the Philippine Statistics
Authority (PSA) showed that merchandise exports rose by nearly 28 percent to $9.11 billion in August from $7.13 billion in the same month last year.
The August export revenue was the highest on record since the PSA began tracking export data in 1991. From January to August, the country’s
merchandise exports reached $64.04 billion, a 14.8-percent improvement from $55.80 billion in the same period a year ago. With four months of
data remaining, the country is roughly $20 billion away from surpassing last year’s record export value of $84.48 billion.
https://mb.com.ph/2026/10/13/dti-chief-sees-record-export-year-driven-by-global-chip-demand

Globe asks government to help fund disaster-resilient telecom infra
Globe Telecom Inc. is urging the government to provide incentives to telecommunications companies that invest heavily in disaster-resilient
network infrastructure. In a statement, the Ayala-led telco proposed the creation of a National Utility Resiliency Plan, which includes policy
incentives to help operators absorb the "significant costs" required to strengthen their networks. Globe noted that building higher structural
standards, adding backup systems, and expanding network redundancy place a heavy financial burden on service providers. A supportive policy
environment, the company argued, is crucial to sustaining these resiliency investments while operators continue expanding and upgrading their
networks. As part of the proposed framework, Globe is also calling on the government to classify telecom service restoration as a national priority
during disaster recovery. Specifically, the company wants connectivity restoration elevated to the same priority level as power, water, and other
essential utilities during emergency response operations.
https://mb.com.ph/2026/10/14/globe-asks-government-to-help-fund-disaster-resilient-telecom-infra

Ayala looks to expand partnerships to advance social infrastructure efforts
Ayala Corp. (AC) is looking to expand its partnerships with local government units (LGUs) to bring its social infrastructure initiatives closer to
communities and support long-term development. AC Managing Director and Chief Social Infrastructure Officer Paolo F. Borromeo said the Ayala
group is aiming to leverage its experience in healthcare, education, community development and sustainability through a unified platform that
strengthens collaboration with national and local governments, as well as other organizations. “We were trying to address how we can continue to
be or be even more relevant to the stakeholders and the communities that we serve and be even better partners with different stakeholders,” he
told BusinessWorld Editor-in-Chief Cathy Rose A. Garcia as part of BusinessWorld One-on-One’s online interview series. These efforts are
consolidated under Alagang Ayala, which Mr. Borromeo said was created to make the group’s social infrastructure work more accessible and
easier to understand.
https://bworldonline.com/top-stories/2026/10/13/786662/ayala-looks-to-expand-partnerships-to-advance-social-infrastructure-efforts/
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South Korea shares fall as Asian stocks decline, tracking US chip losses
Asian stocks dropped, tracking losses on Wall Street as weakness in US chipmakers dented sentiment ahead of the start of earnings season. The
MSCI Asia Pacific Index declined 0.3 per cent with equities in South Korea slipping over 3 per cent. That came after a US gauge of chipmakers fell 2.7
per cent on Monday (Oct 12), while the Nasdaq 100 Index lost 0.7 per cent. Among the main moves in markets, S&P 500 futures were little changed as
at 9.02 am Tokyo time. Hang Seng futures were little changed, Japan’s Topix rose 0.1 per cent and Australia’s S&P/ASX 200 fell 0.3 per cent. SK Hynix’s
shares fell almost 4 per cent in early Asian trading after Chinese rival CXMT said it made progress on a memory chip design capable of storing
more data. Sandisk slid 6 per cent and Micron Technology declined 3.9 per cent. Meta Platforms rose more than 3 per cent, bucking a decline in the
Nasdaq, after it unveiled its Muse Wonder AI model. Elsewhere, Brent crude oil fell 0.6 per cent to around US$106 a barrel. A Bloomberg gauge of the
US dollar’s strength broadly held its gains from the previous session, when it climbed to its highest since mid-May 2025.
https://www.businesstimes.com.sg/companies-markets/capital-markets-currencies/south-korea-shares-fall-asian-stocks-decline-tracking-us-
chip-losses
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European shares edge higher as lower oil prices lift sentiment
European shares rose on Tuesday (Oct 13) as lower oil prices lifted appetite, though technology stocks came under pressure after reports of
advances by Chinese memory-chip maker ChangXin Memory Technologies fuelled concerns about intense competition from Beijing. The pan-
European Stoxx 600 edged 0.44 per cent higher to 638.44 points by 0714 GMT, with London’s FTSE 100 gaining roughly 1 per cent, the strongest
performance among regional indexes. Oil prices fell as traders assessed supply risks following attacks on Saudi Arabia and weighed the prospect of
additional diesel supplies from Russia. The chemicals sector climbed 2 per cent to lead gains across sectors. The technology sector fell 1.5 per cent,
tracking a global selloff after reports of advances by ChangXin (CXMT) fuelled concerns that China is narrowing the technology gap with
established rivals.
https://www.businesstimes.com.sg/companies-markets/capital-markets-currencies/european-shares-edge-higher-lower-oil-prices-lift-
sentiment

Nasdaq ends down as chipmakers fall and bank earnings roll in
The Nasdaq ended lower on Tuesday (Oct 13), as chip stocks added to recent losses and investors parsed mixed quarterly results from Citigroup
and other big US banks. The PHLX Semiconductor Index fell 0.23 per cent, down for a fifth straight session, after Broadcom chief executive Hock Tan
on Monday likened some of the investment flow into the sector to “casino gambling”. Additionally, reports of technological advances by Chinese
memory chip maker CXMT underscored concerns about rising competition. Micron Technology lost 3.6 per cent and Applied Materials dropped
almost 7 per cent, while Broadcom rose 0.7 per cent. The PHLX chip index has lost more than 8 per cent in the past five sessions, though it remains
up over 70 per cent year to date. Citigroup dipped 5.6 per cent and Goldman Sachs lost 0.2 per cent after both banks topped profit estimates.
https://www.businesstimes.com.sg/companies-markets/capital-markets-currencies/nasdaq-ends-down-chipmakers-fall-and-bank-earnings-
roll

Brent Rises on Mideast Escalations
Brent crude rose above $106 per barrel on Wednesday, recouping losses from the previous session as escalating hostilities between Saudi Arabia
and Iran-backed Houthi rebels intensified concerns over Middle East supply disruptions. On Tuesday, Yemen’s Houthi militants struck Saudi
Aramco’s headquarters in Dhahran, eastern Saudi Arabia, with a missile attack that sparked a fire in part of the complex. The rebels also targeted
Riyadh’s main airport over the weekend, while a Saudi-led coalition launched an offensive to retake rebel-controlled territory in Yemen. Meanwhile,
Tehran has intensified attacks on tankers transiting the Strait of Hormuz, although the US said it had helped facilitate the passage of more than 19
million barrels of crude through the strategic waterway.
https://tradingeconomics.com/commodity/brent-crude-oil/news/591628

Gold edges down as traders monitor oil prices, Fed rate outlook
Gold dipped from a one-week high as traders assessed swings in oil prices while awaiting fresh clues to the US Federal Reserve’s rate path. Bullion
traded below US$4,200 an ounce, reversing earlier gains made in Asian trading hours. Brent crude futures climbed to a two-week high amid a
crumbling Russia-Ukraine “energy ceasefire” and a new round of Houthi attacks in Saudi Arabia. Gold is down by about 20 per cent since the US-
Iran war started in late February as disruptions to global energy supplies quickened inflation and prompted central bank tightening. Higher rates
are typically a headwind for the non-yielding precious metal.  Still, gold has mostly held above US$4,000, in part due to robust inflows into gold-
backed exchange-traded funds and accelerated purchases by the People’s Bank of China.  The metal is caught between between strong structural
investment and central bank demand on one side and elevated bond yields and tighter monetary policy expectations on the other, said Manav
Modi, a commodities analyst at Motilal Oswal Financial Services. 
https://www.businesstimes.com.sg/companies-markets/energy-commodities/gold-edges-down-traders-monitor-oil-prices-fed-rate-outlook

AI investment props up global growth, but war and debt threaten outlook, IMF says
The global economy will still manage to top 3% real GDP growth this year as strong AI investment offsets the energy  shock from the war in the
Middle East, but downside risks are mounting and more countries are being left behind and vulnerable to rising debt loads, the International
Monetary Fund said on Tuesday. Despite a more protracted  conflict that has kept oil prices above $100 a barrel, the IMF is forecasting 2026 global
growth at 3.1%, a slight uptick from the 3.0% it predicted in July. The World Economic Outlook forecast, released as global economic and finance
leaders gather in Bangkok for the IMF and World Bank annual meetings, is about even with the most optimistic scenario issued in April but below
2025 global growth of 3.5%. For 2027, the IMF predicts 3.4% global growth, flat with the July forecast and up 0.2 percentage point from April. The slight
improvement is largely due to continued strong investment in artificial intelligence infrastructure, prompting growth upgrades for key advanced
economies building  AI platforms and especially for countries supplying AI hardware, including South Korea, Malaysia, Mexico and Thailand, which is
hosting the meetings this week.
https://www.reuters.com/world/china/imf-says-ai-investment-propping-up-global-growth-war-debt-threaten-outlook-2026-10-13/

UN development agency teams up with World Bank, others as funds grow scarce
The United Nations Development Programme on Tuesday announced new initiatives to help attract investors and jobs to developing countries,
which are being  rocked by crises outside their control amid a sharp drop in official development aid. UNDP Administrator Alexander De Croo said
the agency  was increasing its cooperation with the World Bank, and forging new ties to the European Bank for Reconstruction and Development, the
European Investment Bank, other financial institutions and private investors, to advance the investment and jobs agenda. Developing countries
needed to undertake reforms to improve governance, improve the rule of law and boost domestic revenues, but progress on that front had  been
slowed by a series of crises since the COVID pandemic, De Croo told Reuters. "The way development is being financed is changing, and  that's a
good thing, but we need to create some space for those countries to be able to implement  those reforms," De Croo added on the sidelines of the
annual meetings of the IMF and World Bank in Bangkok, Thailand.
https://www.reuters.com/world/asia-pacific/un-development-agency-teams-up-with-world-bank-others-funds-grow-scarce-2026-10-13/
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Japan’s wholesale inflation remains elevated, keeps alive BOJ rate-hike view
Japan’s wholesale prices rose 6.8 per cent in the year to September, according to data released on Tuesday (Oct 13), slowing from the previous
month but highlighting mounting inflationary pressure that keeps alive market expectations of a near-term interest rate hike. The data will be
among the factors that the Bank of Japan will scrutinise when its board produces fresh quarterly growth and inflation forecasts at this month’s
policy meeting. The rise in the corporate goods price index, which measures the price companies charge each other for their goods and services,
compared with the median market forecast for a 7.6 per cent increase. It slowed from a 7.6 per cent gain in August. The yen-based import price
index surged 24.5 per cent in September from a year earlier, the data released by the BOJ showed, a sign that the currency’s weakness continued
to push up the cost of raw material imports. “Wholesale inflation will likely re-accelerate given strong uncertainty over the Middle East conflict,
which is keeping crude oil prices elevated,” said Masato Koike, a senior economist at Sompo Institute Plus. “But there’s no sign of inflationary
pressure accelerating sharply for the time being,” heightening the chance that the BOJ will stand pat in October and wait until December to raise
interest rates again, he said.
https://www.businesstimes.com.sg/international/japans-wholesale-inflation-remains-elevated-keeps-alive-boj-rate-hike-view

India’s rupee recovery faces test from oil prices, capital outflows
India’s central bank has mounted a fresh defence of the battered rupee by redirecting US dollar purchases by state-owned oil companies and
tightening foreign exchange trading rules. However, analysts say the measures offer only temporary relief as stubbornly high crude prices and
capital outflows keep the currency under pressure. Citi analysts expect the measures to trigger a “knee-jerk” appreciation in the rupee, followed
by some consolidation. They added, however, that while the package raises the near-term cost of bets against the currency, it does little to ease
the underlying balance of payments pressures facing India.  The move follows the Reserve Bank of India’s (RBI) 25-basis-point rate hike to 5.5 per
cent last week and its shift to a “calibrated tightening” from a “neutral” stance. The rupee rebounded to around 95.2 against the greenback on
Tuesday (Oct 13) from 96.73 at the Oct 9 close, near its record low. Its performance over the coming weeks will show if RBI’s efforts can deliver
lasting stability. 
https://www.businesstimes.com.sg/international/global/indias-rupee-recovery-faces-test-oil-prices-capital-outflows

Singapore third-quarter GDP growth softens from four-year high but beats estimates
Singapore’s economic expansion decelerated in the third quarter of 2026, with GDP growth dropping to 5.4% after hitting a four-year high in the
last quarter. However, the GDP print beat expectations of a 5% growth from economists polled by Reuters. Government data showed a decline in
the country’s manufacturing sector, although this was offset by an expansion in construction. Manufacturing is one of the city-state’s largest
sectors, contributing about 20% of its GDP. Singapore back in August had lifted its annual economic growth forecast as AI-related sectors and
exports powered its economy to beat expectations for the first two quarters of the year. This forecast is still mantain GDP growth for 2026 is
expected to come in at 4.5% to 5.5%, more than double the lower end of its previous forecast of 2%-4%. This has been the second time Singapore
has upgraded its growth estimates. At the start of the year, the country’s ministry of trade and industry had estimated growth at 1%-3%.
https://www.cnbc.com/2026/10/14/singapore-gdp-q3.html?&qsearchterm=asia%20news

Big UK firms focus on cost-cutting as inflation bites, Deloitte survey shows
Large British companies expect inflation and interest rates to rise over the next year and are focussing increasingly  on cost-cutting, a survey
published Deloitte showed on  Wednesday, two weeks before finance minister John Healey's first budget. Here are key findings from the quarterly
survey of chief financial officers (CFOs) by  Deloitte which gauges the mood across British boardrooms  and is watched by the government and
Bank of  England. CFOs expect inflation to be 3.4% in a  year's time, up from 3.0% in the previous quarter's survey. They expect the Bank of England's
key interest rate to be 4.0% in a year from now, above its current level of  3.75%. Deloitte said the proportion of CFOs who described  credit as costly
hit a two-and-a-half-year high. "A decade of leadership turnovers, growing  political  fragmentation and near-constant speculation on tax policy
has clouded the backdrop for business," said Debapratim De, chief economist at Deloitte UK. 68% of CFOs rated cost reduction as a  strong priority
for  the next  12 months, up from 53% in the previous survey
https://www.reuters.com/world/uk/big-uk-firms-focus-cost-cutting-inflation-bites-deloitte-survey-shows-2026-10-13/

UK Bond Yields Edge Lower
The UK 10-year gilt yield eased to 5.4%, tracking US Treasury yields lower following a US market holiday, while oil prices ended a three-session rally.
Investors also welcomed the IMF’s upward revision to its UK growth forecast, with GDP now expected to expand by 1.3% this year, up from the 1.0%
projected in July.Attention is now turning to Chancellor John Healey’s upcoming Budget later this month, after the Institute for Fiscal Studies
warned that the government must find £35 billion to meet its spending ambitions, fueling speculation over potential tax increases. On monetary
policy, hawkish BoE policymaker Megan Greene argued that stronger-than-expected growth and a resilient labor market suggest interest rates
should be higher than the current 3.75% to bring inflation under control.
https://tradingeconomics.com/united-kingdom/government-bond-yield/news/591434

US small-business optimism falls on dimmer economic outlook
US small business optimism fell to a three-month low in September as economic expectations dimmed and a smaller share of firms indicated it
was a good time to expand. The National Federation of Independent Business index slipped 0.8 point to 97.9, according to data out on Tuesday
(Oct 13). Six of the 10 components that make up the gauge declined, while three rose and one held steady. A measure of uncertainty crept higher
as well. The net share of owners who expect business conditions to improve declined 4 percentage points to a four-month low of 6 per cent.
Persistent price pressures continue to weigh on small businesses as military conflict in the Middle East and the Russia-Ukraine war keep energy
costs high. Last month, 20 per cent of businesses said inflation was their single biggest problem, nearly three times the historical average of 7 per
cent, according to NFIB. A net 31 per cent plan to raise their own prices in the next three months, up from 28 per cent in August and July. 
https://www.businesstimes.com.sg/international/us-small-business-optimism-falls-dimmer-economic-outlook

DISCLOSURE: The BAIPHIL Market Watch (BMW) is for informational purposes only. The content of the BMW is sourced from third party websites and may be subject to change
without notice. Although the information was compiled from sources believed to be reliable, no liability for any error or omission is accepted by BAIPHIL or any of its directors, officers
or employees, and BAIPHIL is not under any obligation to update or keep current this information. 
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https://baiphil.org/product/auditing-the-cybersecurity-function-8/
https://docs.google.com/forms/d/e/1FAIpQLSemO4B4YVMvS-D5QpVCUqK5XOGyRom8jl_ySRhSlMps-1FPKQ/viewform
https://baiphil.org/product/basic-course-on-corporate-governance-23/
https://forms.gle/eZwMZzb1oqzfKQQo9
https://baiphil.org/product/understanding-afasa-and-the-industry-protocol-legal-framework-and-implementation-challenges/
https://docs.google.com/forms/d/e/1FAIpQLSfer3OmuJ4OZRL99uybJObX1AX--VvqV2WdAZ7_gwaGg0vGBg/viewform
https://baiphil.org/product/basic-course-on-corporate-governance-24/
https://docs.google.com/forms/d/e/1FAIpQLSeRWmzdMx9OPFkOGQ-eelGPJH9snXBz1LptvfEDK2M6zANrZg/viewform
https://baiphil.org/product/real-time-fraud-defense-deep-dive-into-fraud-management-systems-under-afasa-circular-1213/
https://docs.google.com/forms/d/e/1FAIpQLScz_SLlwfHyFVwH6lqO9dmR1QXg2Zg1cNGjVYX8qmyh1Bdeww/viewform
https://baiphil.org/product/basic-course-on-corporate-governance-25/
https://docs.google.com/forms/d/e/1FAIpQLSc5W00plwqUSgdfBWkz3ZtqobF_nGMnB-zGXZFYZhX_CdAyXA/viewform?usp=send_form
https://baiphil.org/product/basic-course-on-corporate-governance-26/
https://docs.google.com/forms/d/e/1FAIpQLSeH0_AXA0S7TBoMBO4IzJ9N5_cxXLyDrV5_diErcBjl5n2qcw/viewform
https://baiphil.org/product/basic-course-on-corporate-governance-27/
https://docs.google.com/forms/d/e/1FAIpQLSf16gCsT1EtL3efHMLYevcvLbXDn3tUmEMRvdSt3zJaRlYZbQ/viewform
https://baiphil.org/product/basic-course-on-corporate-governance-28/
https://docs.google.com/forms/d/e/1FAIpQLSd_oXIcj1cbmjkSy8P8jDqd6NDroN2ehDNK21hk1wc4Jf6cbA/viewform
https://baiphil.org/product/artificial-intelligence-management-system-iso-42001-2023/
https://docs.google.com/forms/d/e/1FAIpQLScUGm6ybiLYDMAni06x69muWFMZKU3oOsBqKAJf2BHdrEFeng/viewform
https://baiphil.org/product/cybersecurity-governance-risks-and-compliance-8/
https://docs.google.com/forms/d/e/1FAIpQLSeKJFDK2SAam7UTaxqjSI8Gqf7OYYghFCmZlooAuvYKmYPEnQ/viewform
https://baiphil.org/product/advanced-excel-training-for-bankers-14/
https://docs.google.com/forms/d/e/1FAIpQLSfzOQJkuwYy3Kv1725thL0n2LBrd_P0brsrLHBF4Fk3vHuHzg/viewform
https://baiphil.org/product/artificial-intelligence-management-system-iso-42001-2023-2/
https://docs.google.com/forms/d/e/1FAIpQLSdZuBdcrqa3Wbh-WbVoWR_a11pv4h7jezeTxGiQ7IMrezYBvw/viewform
https://baiphil.org/product/artificial-intelligence-management-system-iso-42001-2023-3/
https://docs.google.com/forms/d/e/1FAIpQLSdv5pzwECJ99oDXLuZgCASzcmpcyTTSNNstodGz9lLbkADG-A/viewform
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TRAINING PROGRAMS PROGRAM DETAILS

COMMITTEE   TITLE   DATE   COURSE OUTLINE  REGISTRATION LINK

Leadership 
Effectiveness 
Course (LEC) 
Committee

Effective Business Writing: Professionalizing
Your Communication Skills (Module 1) October 19, 2026 PROGRAM DETAILS REGISTER HERE

Effective Business Writing: Level-Up!​ (Module 2 ) October 28, 2026 PROGRAM DETAILS REGISTER HERE

Basic Leadership and Effective Supervision
Seminar (BLESS) For Bank Supervisors November 19, 2026 PROGRAM DETAILS REGISTER HERE

WRITING FOR IMPACT: Strengthening Your
Business Communication Skills (Module 3) November 25, 2026 PROGRAM DETAILS REGISTER HERE

Products, Bank
Operations and
Management 
(PBOM) Course 
Committee

Basic Identification Documents, Business 
& Income DocumentsVerification October 21, 2026 PROGRAM DETAILS REGISTER HERE

Fraud & Forgery Detection and Prevention
Program October 22, 2026 PROGRAM DETAILS REGISTER HERE

  Remedial Management  November 12 – 13, 2026 PROGRAM DETAILS REGISTER HERE

  Signature Verification and Forgery Detection November 26, 2026 PROGRAM DETAILS REGISTER HERE

Know Your Money and Counterfeit Detection November 27, 2026 PROGRAM DETAILS REGISTER HERE

Fraud & Forgery Detection and Prevention
Program December 17, 2026 PROGRAM DETAILS REGISTER HERE

Basic Identification Documents, Business &
Income Documents Verification December 18, 2026 PROGRAM DETAILS REGISTER HERE

Treasury in Banking: The Very Basics January 15, 2027 PROGRAM DETAILS REGISTER HERE

Signature Verification & Forgery Detection January 21, 2027  PROGRAM DETAILS REGISTER HERE

Fraud and Forgery Detection and Prevention
Program January 22, 2027 PROGRAM DETAILS REGISTER HERE

Treasury in Banking: Asset-Liability
Management January 22, 2027 PROGRAM DETAILS REGISTER HERE

Treasury in Banking: Accounting & Financial
Reporting February 5, 2027  PROGRAM DETAILS REGISTER HERE

Money and Capital Market February 12, 2027 PROGRAM DETAILS REGISTER HERE

Crash Course in Financial Instruments Part 1:
Accounting & Financial Reporting February 19, 2027 PROGRAM DETAILS REGISTER HERE

https://baiphil.org/product/effective-business-writing-level-up-module-2/
https://docs.google.com/forms/d/e/1FAIpQLScUkGXlSLiPI3rk2j6FHWkyPIu4V_sYkvyHJixnkW07LxBRUw/viewform
https://baiphil.org/product/basic-leadership-and-effective-supervision-seminar-bless-for-bank-supervisors-30/
https://docs.google.com/forms/d/e/1FAIpQLScwWRJHJ2-3gkCnUzV1jmEGzrvjdnFYzeW7_7ZYCFOFQWIV8Q/viewform
https://baiphil.org/product/writing-for-impact-strengthening-your-business-communication-skills-module-3/
https://docs.google.com/forms/d/e/1FAIpQLSeO8fW75TgYBK-z683tOWEPbesfkFjVPv_8O7DJKLbpgVFSLw/viewform
https://baiphil.org/product/basic-identification-documents-business-and-income-documents-verification-4/
https://docs.google.com/forms/d/e/1FAIpQLScmtP8Iqic8kLRGT03xvwGJRGKED5eYBP5G3nKTme7cd1igQA/viewform
https://baiphil.org/product/fraud-and-forgery-detection-and-prevention-program-14/
https://docs.google.com/forms/d/e/1FAIpQLSeVWKPeS2VWt7rEbWhpseuD0Splu2AeXAwmMqJrnTgbtrhOmA/viewform
https://baiphil.org/product/remedial-management-4/
https://docs.google.com/forms/d/e/1FAIpQLSe6_L12zp3XUV8XUH27gzjewygW73g_h8uavNyT9TIq6bUBgA/viewform
https://baiphil.org/product/signature-verification-forgery-detection-37/
https://docs.google.com/forms/d/e/1FAIpQLSdA0oDsvxcDPJzYXzs4PwfuNLNKORI38wes3i7wzwX7LjzlGg/viewform
https://baiphil.org/product/know-your-money-and-counterfeit-detection-33/
https://docs.google.com/forms/d/e/1FAIpQLScnzGJxSrdtGG_cNgE6nEyoq0VGN_4V_V9JiyP5CsRnA5VO7w/viewform
https://baiphil.org/product/fraud-and-forgery-detection-and-prevention-program-15/
https://docs.google.com/forms/d/e/1FAIpQLSc2xpGoQEbBsLz_DCqh2LEVSYGIeTZUmQDZozkAY6UBkZSR7w/viewform
https://baiphil.org/product/basic-identification-documents-business-and-income-documents-verification-5/
https://docs.google.com/forms/d/e/1FAIpQLSeYcMcvOkP7jrld3IaItPPaNJCc1aPlj2XTgueNoxrSG_tBxg/viewform
https://baiphil.org/product/treasury-in-banking-the-very-basics-2/
https://docs.google.com/forms/d/e/1FAIpQLSc3nRwxC6XLu620UKzBMKaMZjP1eGSYEwPXqac18tly0cJJ-Q/viewform
https://baiphil.org/product/signature-verification-forgery-detection-38/
https://docs.google.com/forms/d/e/1FAIpQLSebq1olCfWP0rWbyovOH6B4sS2KlPVM-jwPK62pk6WXX1BWpA/viewform
https://baiphil.org/product/fraud-and-forgery-detection-and-prevention-program-16/
https://docs.google.com/forms/d/e/1FAIpQLScYPKRwP0O57IkWi16symfZoulOlahEZ4DH0z3DayJHcMKZHw/viewform
https://baiphil.org/product/treasury-in-banking-asset-liability-management-2/
https://docs.google.com/forms/d/e/1FAIpQLSfC0FT4QLqYy26czWwt3tYamxuZ9K-9h9DISaLTMLM6IlYD_g/viewform
https://baiphil.org/product/treasury-in-banking-accounting-financial-reporting-2/
https://docs.google.com/forms/d/e/1FAIpQLScoKlA1KXMD9Gq32PfaWR5kKANMYIahg6oXK8g9ImGJ0jpiwA/viewform
https://baiphil.org/product/money-and-capital-market-2/
https://docs.google.com/forms/d/e/1FAIpQLSdKIyd_KYCtKdBVCxeGfwmXNazrgXAfgj0S-ylmHsdJP6Z8qA/viewform
https://baiphil.org/product/crash-course-in-financial-instruments-part-1-accounting-financial-reporting-2/
https://docs.google.com/forms/d/e/1FAIpQLSdGo5Z2ALr3AMNa6DrwPKLMHTQvUQMe2uGc8xxWDwy3eGP-1A/viewform


UPCOMING BAIPHIL 
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TRAINING PROGRAMS PROGRAM DETAILS

COMMITTEE   TITLE   DATE   COURSE OUTLINE  REGISTRATION LINK

Basic Identification Documents, Business and
Income Documents Verification February 26, 2027 PROGRAM DETAILS REGISTER HERE

Crash Course in Financial Instruments Part 2:
Risk Management & Valuation March 5, 2027 PROGRAM DETAILS REGISTER HERE

Fraud and Forgery Detection and Prevention
Program March 18, 2027 PROGRAM DETAILS REGISTER HERE

Basics of Financial Derivatives March 18, 2027 PROGRAM DETAILS REGISTER HERE

Signature Verification & Forgery Detection March 19, 2027 PROGRAM DETAILS REGISTER HERE

Know Your Money and Counterfeit Detection April 22, 2027 PROGRAM DETAILS REGISTER HERE

Basic Identification Documents, Business and
Income Documents Verification April 23, 2027  PROGRAM DETAILS REGISTER HERE

Signature Verification & Forgery Detection May 26, 2027 PROGRAM DETAILS REGISTER HERE

Fraud and Forgery Detection and Prevention
Program May 27, 2027 PROGRAM DETAILS REGISTER HERE

Risk
Management 
Course (RMC) 
Committee

Enterprise Risk Management October 20, 2026 PROGRAM DETAILS REGISTER HERE

Business Continuity: Strengthening 
Your Fundamentals to a Robust 

or Resiliency Level
October 21, 2026 PROGRAM DETAILS REGISTER HERE

Crisis Management October 27, 2026 PROGRAM DETAILS REGISTER HERE

 IFRS 9 in Detail: ECL October 23, 2026 PROGRAM DETAILS REGISTER HERE

Market Risk Management  October 30, 2026 PROGRAM DETAILS REGISTER HERE

Market Risk, Interest Rate Risk, and Liquidity Risk
Management Principles and Tools November 28, 2026 PROGRAM DETAILS REGISTER HERE

Credit Risk Management: An Intro April 8, 2027 PROGRAM DETAILS REGISTER HERE

IFRS 9 in Detail: ECL April 15, 2027 PROGRAM DETAILS REGISTER HERE

Market Risk Management May 11, 2027  PROGRAM DETAILS REGISTER HERE

https://baiphil.org/product/basic-identification-documents-business-and-income-documents-verification-6/
https://docs.google.com/forms/d/e/1FAIpQLSdlzqlv2Ml-lq4XWQoRTBB-hCkA-vnAqmKNSeW7z_3WBIbXsg/viewform
https://baiphil.org/product/crash-course-in-financial-instruments-part-2-risk-management-valuation-2/
https://docs.google.com/forms/d/e/1FAIpQLScDO24kCkfwVsagu5Bp2rhgIZNLl_2IJvPpWKDksv54LVoI5w/viewform
https://baiphil.org/product/fraud-and-forgery-detection-and-prevention-program-17/
https://docs.google.com/forms/d/e/1FAIpQLSedWQ02tic8LwEzzOBEsXYHAEiv7crJcac-EmmaOXV3LWrGzg/viewform
https://baiphil.org/product/basics-of-financial-derivatives-2/
https://docs.google.com/forms/d/e/1FAIpQLSdlIwcooaiHbay60M6I4c2wNTr5sRSb00V7xIjG4cplSjdadw/viewform?usp=send_form
https://baiphil.org/product/signature-verification-forgery-detection-39/
https://docs.google.com/forms/d/e/1FAIpQLSegXbQE8lEdwrGYt36mUyVON-i5nvbDuDK8LHUkb5OCCq_WNg/viewform
https://baiphil.org/product/know-your-money-and-counterfeit-detection-35/
https://docs.google.com/forms/d/e/1FAIpQLSePePhI-TVeEONJe6AAqR9i-L5Z2KVoTmmyE2MnS7CGfxbPjw/viewform
https://baiphil.org/product/basic-identification-documents-business-and-income-documents-verification-7/
https://docs.google.com/forms/d/e/1FAIpQLSfigkOcZ2W-ofu5A-2S5Kuhux6hiqk5qoiObSnmSY-RMGCITw/viewform
https://baiphil.org/product/signature-verification-forgery-detection-40/
https://docs.google.com/forms/d/e/1FAIpQLSdByWMzq3lKKhD6NdYbOb5YQ861SjstjmDHwZ2_xWdfXtB5qg/viewform
https://baiphil.org/product/fraud-and-forgery-detection-and-prevention-program-18/
https://docs.google.com/forms/d/e/1FAIpQLSdUBoi93f2yILSdlP3qd2c-0rTMcd1X9BVAJbdsUd4h5wttYw/viewform
https://baiphil.org/product/enterprise-risk-management-12/
https://docs.google.com/forms/d/e/1FAIpQLScPXSf_5mUOwRCRtiPLTM1tpq5se-xTnd-XT_ODYofof5OoiA/viewform
https://baiphil.org/product/business-continuity-strengthening-your-fundamentals-to-a-robust-or-resiliency-level-4/
https://docs.google.com/forms/d/e/1FAIpQLScXSvDWzqTn_um9xNCcS7GzwsbgAR2rStuTLFnsWvpHIaCZ1g/viewform
https://baiphil.org/product/crisis-management-6/
https://docs.google.com/forms/d/e/1FAIpQLSeEqddfOp39mrnsgq4_uUAV-Sa6_fQ7xGwD7FqLrRFeBgVyEQ/viewform
https://baiphil.org/product/%e2%80%8bifrs-9-in-detail-ecl%e2%80%8b/
https://docs.google.com/forms/d/e/1FAIpQLSewOe3iAzlEKDBhHy4KrtdNUphbZ5UYUaZhJY9kpMFIGPVz5g/viewform
https://baiphil.org/product/market-risk-management-3/
https://docs.google.com/forms/d/e/1FAIpQLSfYH7J45tJ8Fh4rAfhbttbACUjxP0UxKbBlujJyx3Io5BdB2w/viewform
https://baiphil.org/product/market-risk-interest-rate-risk-and-liquidity-risk-management-principles-and-tools-2/
https://docs.google.com/forms/d/e/1FAIpQLSfLDfzDUrRCpzpbM_ruWWGHSBsQdHhmRm2L1JZuEPSiwNUJ6g/viewform
https://baiphil.org/product/%e2%80%8bcredit-risk-management-an-intro/
https://docs.google.com/forms/d/e/1FAIpQLScWAdjDnHh7EM3DuBRrNhRqwRmsYhePVtb-jymWZg8COwz-eg/viewform
https://baiphil.org/product/%e2%80%8bifrs-9-in-detail-ecl%e2%80%8b-2/
https://docs.google.com/forms/d/e/1FAIpQLSeuicZai_Gg41n9k2wr-q6PhXbQ8HAdicgrmfbklPpaX2KoJA/viewform
https://baiphil.org/product/market-risk-management-4/
https://docs.google.com/forms/d/e/1FAIpQLSciHADiLZAqFUYIzPp-1wfJ3zpLIvr0UvutmiytPjSdv0yHYQ/viewform
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