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Introduction 

 

Our Guest Speaker and Inducting Officer, BSP Governor BENJAMIN DIOKNO; our 

guests from the government, diplomatic community, academe, and media; leaders of 

the various Philippine Business Groups and Joint Foreign Chambers; MAP 

Management Man of the Year Awardees; MAP Past Presidents; my fellow MAP 

Members; dear Friends, Ladies and Gentlemen, a pleasant afternoon to you all. 

 

I am privileged to be the 73rd President of the Management Association of the 

Philippines. It is an honor to lead our 2022 Board of Governors in furthering MAP’s 

mission to promote management excellence for nation-building. Your vote of 

confidence inspires us—the current leadership team of our esteemed association. We 

will do our best, with your support, to reinforce MAP’s thrusts and build on its 

previous achievements. 

 

I’d like to thank GIGI MONTINOLA for his leadership of MAP in 2021. His 

contributions to MAP are greatly valued. Please join me in giving Gigi a round of 

virtual applause.   

 

Also, thanks to the other outgoing Governors from the last year’s Board. 

 

The current situation 

 

Let us now take a quick look at our country’s current situation. We are still facing 

severe and multiple crises, including a health crisis, an economic crisis, an education 

crisis, an environmental crisis, and a social justice crisis. Given that 2022 is a critical 

election year for the country, we hope that “political and constitutional crisis” is not 

added to this already long list.  

 

“PUSH FOR CHANGE:   

Towards a Better Future for All” 

INAUGURAL ADDRESS 

 of 

MAP President ALFREDO “Fred” E. PASCUAL 

 

 

 

Mr. ALFREDO “Fred” E. PASCUAL 
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On the national election, I must say that whatever the outcome may be, we are 

prepared to work with the duly elected new administration and contribute to its 

development program for our people. 

 

As we enter the third year of the ongoing pandemic, nearly 3 million COVID cases 

have been reported, with over 52,000 deaths. To date, only 48 percent of our 

population has been fully vaccinated, falling short of the 70 percent goal set for 2021. 

The current surge in infection rates is unfortunate, and it threatens to set back our 

country’s recovery. Any increase in mobility restrictions can cause undue hardship 

once more for the business sector and the workers who could lose their jobs. 

 

As we all know, COVID infection concerns of customers and workers alike have 

affected businesses adversely, and many companies have closed down and gone 

bankrupt. The unemployment rate in 2022 is expected to range between 7% to 9% or 

roughly three times the pre-pandemic 2.2 percent in 2019.  

 

The digital divide is keeping the poor out of the emerging digital economy. Children 

from low-income families have limited access to online education, further 

exacerbating the education crisis.  

 

With a poverty rate of 17.5 percent in 2021, there could be up to 19 million poor 

Filipinos among us. At the same time, millions of Filipinos are still suffering from the 

devastation caused by Typhoon Odette, and these typhoon victims can attest to our 

current environmental crisis.  

 

What do we do now? It is time for us not only to do more but also to be more. To be 

better. We should not be thinking of just going back to the pre-pandemic state of 

affairs in 2019. In fact, why should we return to the old normal? The pandemic has 

proved to be an excellent mirror for humanity, and us, highlighting the social and 

economic inequalities and systemic weaknesses that afflict our people. What we 

should be striving for right now is a new normal that is genuinely sustainable, resilient, 

equitable, inclusive, and beneficial for all. 

 

MAP Theme for 2022 

 

Based on these observations, our 2022 MAP Board has decided to adopt the theme, 

PUSH FOR CHANGE:  Towards a Better Future for All. 

 

Last year we did the GREAT RESET: Leading for the common good. Building on our 

past gains, we move forward to push for change.  

 

MAP Committees in 2022 

 

Our Board will, as is customary, collaborate closely with the various MAP 

committees, which constitute the lifeblood of our organization. We have made some 

adjustments to our committee configuration to be more effective. Certain related 

committees have been consolidated to achieve a more coordinated approach to 

multifaceted challenges and avoid fragmented solutions.  
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As a result, we now have just 22 committees, down from 26 last year. But this does 

not mean a reduction in committee leaders, as we have appointed additional co-chairs 

and vice-chairs to committees with broader mandates. 

 

MAP’s Top 3 Main Thrusts for 2022 

 

In line with our MAP Theme for 2022, we are pursuing three (3) major thrusts: 

1) Policy reform for economic dynamism, 

2) Human development and well-being, and 

3) Shared prosperity and sustainability.  

 

The first thrust: policy reform for economic dynamism 

 

We will put together an agenda of policy imperatives and push for their adoption for 

sustained recovery and continuing progress, whether through executive or legislative 

action. In addition, we will advocate for good governance and the rule of law in the 

operation of and policy implementation by relevant public offices. 

 

In the wake of the pandemic, the need for a conducive enabling environment for 

investment, foreign and domestic, becomes even more pressing. We must address the 

country’s energy security, resolve foreign ownership restrictions in critical industries, 

and improve the ease of doing business, to name just a few imperatives.  

 

In addition, we must unleash private sector participation in infrastructure development 

to benefit from private sector capital, expertise, and efficiency. More broadly, I cannot 

overemphasize the need to have the private sector on board as an active and dynamic 

participant in our nation’s quest for sustained development and growth.  

 

During the coming election campaign period, we in MAP will organize and participate 

in forums featuring the presidential, vice presidential, and senatorial candidates. These 

forums will serve as a platform for raising our policy and governance concerns. 

 

By mid-2022, we will invite newly elected and appointed national officials for policy 

dialogues as they take their positions following the national election. If possible, we 

will resume our practice of having in-person breakfast conversations with 

policymakers. Otherwise, we'll meet virtually. 

 

We shall take a proactive stance on national issues that directly and substantially 

impact business and/or other sectors of society. Of particular interest to us are 

management excellence and good governance concerns. We intend to issue public 

statements on our own as MAP or in collaboration with other like-minded business 

groups. For greater influence and leverage, concerted action is sometimes, if not often, 

required. 

 

We have grouped the sector committees that constitute the cluster on Policy Reform 

for Economic Dynamism, the first of our three thematic thrusts. These committees are 

(1) Agribusiness, (2) Diversity and Inclusion, (3) Ease Of Doing Business, (4) Energy, 

(5) Health, (6) ICT, (7) Tax, (8) Trade, Investment, and Tourism, and (9) 

Infrastructure and Urban Development. The National Issues Committee will be part 

of and serve as the lead committee of this cluster. Please note that the new 
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Infrastructure and Urban Development Committee consolidates three (3) previously 

separate committees: Transporation, Water Security, and Urban Development.  

 

We anticipate that the committees will stay vigilant and monitor developments in their 

respective sectors while conducting studies on policy agendas they intend to pursue 

with their counterparts in the government. 

 

The second thrust: human development and well-being 

 

Our workforce has been rendered uncompetitive for decades due to a persistent and 

pervasive education crisis. Apart from skills training, we need an education system 

that will produce critically thinking and socially responsible citizens. I’m sure you 

agree that responsible citizenship is necessary for a well-functioning democracy.  

 

While the issue affects all levels of education in the country, I believe MAP should 

focus on the higher education sector, where academe-industry collaboration has been 

found effective, albeit not widely practiced. Such partnerships can improve curricula, 

augment faculty, provide apprenticeships for students, and facilitate collaborative 

research and innovation.  

 

However, we are prepared to cooperate with other organizations to address the 

challenges in our basic education sector. 

 

We intend to push for programs that will generate more graduates from STEM courses 

(science, technology, engineering, and math) and are ready for work, particularly in 

data analytics. 

 

Let me tell you about the Agri-Aqua Innovation Challenge project, which we plan to 

support. The project is a 10-month national competition for startups and students. Its 

goal is to help students turn their technological ideas into actual products and services 

that will benefit farmers, fisherfolks, and the rest of our population. For this project, 

we will join the Department of Science and Technology (DOST) and the Asian 

Institute of Management (AIM) in a government-academe-industry partnership. MAP 

members will serve as mentors and sponsors to the competing teams. 

 

We are also considering collaborations with educational and other institutions to 

implement strategic programs with long-term national impact. We are particularly 

interested in programs that address critical business and social concerns, such as 

cybersecurity, health, and responsible social media. 

 

One other educational issue we intend to look into pertains to the training of our 

seafarers. While Filipinos dominate ship crewing globally, very few become captains 

and senior merchant marine officers, high-paying positions that can benefit their 

families and the country more. 

 

The third thrust: shared prosperity and sustainability  

 

In November 2020, MAP led a group of 26 business organizations in signing a 

Covenant for Shared Prosperity. This Covenant, in my view, has the potential to 

catalyze inclusive and sustainable development. We will assess the Covenant’s 
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progress and consider renewing the signatories’ commitments. We will also make an 

effort to bring these commitments to a broader range of companies, including 

MSMEs, in addition to large corporations.  

 

We will look into how Environmental, Social, and Governance metrics (ESG for 

short) can support the Covenant’s implementation. In this regard, we are discussing 

possible collaboration on an ESG Reporting project with the De La Salle University’s 

Animo Labs. 

 

A new ESG Committee will lead our programs and projects under this third thrust. 

The Committee results from amalgamating three (3) previously separate committees: 

Corporate Governance, Climate Crisis, and Social Justice. 

 

The three thematic thrusts I have just discussed respond directly to the major concerns 

that our members expressed through an indicative survey conducted in November last 

year 

 

Conclusion 

 

We have all witnessed how the ongoing pandemic has accelerated the implementation 

of technology solutions, like digital transformation. Changes that formerly took years 

and decades to materialize now happen in a matter of weeks. Indeed every major crisis 

presents an opportunity. The larger and more disruptive a crisis, the more 

opportunities it offers, as New York University Professor of Marketing Scott 

Galloway highlights in his 2020 book Post Corona. 

 

It appears that the timing could not be better for us to pursue policy reforms to improve 

the lives and well-being of Filipinos. It is also time to push for changing mindsets 

towards a more productive workforce and a more robust business commitment to 

environmental sustainability, social justice, and good governance.  

 

I believe that each of us can contribute to the desired changes. The work may not be 

easy, but I assure you that the end result will be well worth it.  

 

Thank you. 
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Screenshots from the January 13, 2022 MAP Inaugural Meeting 

and Induction of MAP 2022 Board of Governnors 
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            1.         “BSP Gov. Diokno confident of hitting 2022 growth target despite omicron” 

            by Warren De Guzman 

            ABS-CBN 

            January 13, 2022 

 
MANILA - Bangko Sentral ng Pilipinas Governor Benjamin Diokno said Thursday he 

is confident the country could still achieve its growth target of 7 to 9 percent this year 

despite the recent surge in COVID-19 cases. 

 

The new omicron variant appears to be "mild and less lethal" and the outbreak occurred 

early in the year, Diokno said in an event organized by the Management Association of 

the Philippines. 

 

On Thursday, the Philippines reported its highest daily confirmed infections of 34,021. 

 

Diokno also assured top business executives that the country's banking system remains 

sound and capable of withstanding the prevailing challenges brought about by the 

pandemic as well as inflation and shifting international monetary policies. 

 

The country has adequate cash buffers for external shocks, manageable bad debt levels, 

slowing inflation and rising bank lending, he said.  

 

Total gross international reserves (GIR) level, for example, rose to $108.8 billion as of 

the end of December, equivalent to 10.3 months worth of import of goods and services 

and 8.8 times the country's short term external debt, BSP data showed. 

 

Meanwhile, MAP president Alfredo Pascual said the current surge "threatens to set 

back" the country's recovery. 

 

"Any increase in mobility restrictions can cause undue hardship once more for the 

business sector and the workers who could lose their jobs," Pascual said. 

 

"COVID infection concerns of customers and workers alike have affected businesses 

adversely, and many companies have closed down and gone bankrupt," he added. 

 

He said the expected unemployment range for 2022 is between 7 to 9 percent or 3 times 

the pre-pandemic level of 2.2 percent in 2019.  

 

Metro Manila and other neighboring provinces are under Alert Level 3 due to the rising 

COVID-19 cases. 

 

 

 

News Articles about the January 13, 2022 

“73rd MAP INAUGURAL MEETING and INDUCTION OF  

MAP 2022 BOARD OF GOVERNORS” 
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            2.         “MAP pushes policy reforms for recovery, human development” 

             by Tyrone Jasper C. Piad 

            BusinessMirror 

            January 13, 2022 

 
THE Management Association of the Philippines (MAP) is pushing for more policy 

reforms for economic recovery, human development and well-being and shared 

prosperity and sustainability this year. 

 

Newly-installed MAP President Alfredo Pascual highlighted on Thursday the business 

group’s major thrusts this year during the 73rd MAP inaugural meeting and induction 

of MAP 2022 board of governors. 

 

“We will put together an agenda of policy imperatives and push for their adoption for 

sustained recovery and continuing progress, whether through executive or legislative 

action. In addition, we will advocate for good governance and the rule of law in the 

operation of and policy implementation by relevant public offices,” Pascual said. 

 

He stressed the need for an enabling business environment to attract more investments, 

raising the importance of addressing energy security, resolving foreign ownership 

restrictions and enhancing ease of doing business in the country, among others. 

 

Pascual said that more private sector participation in infrastructure development can 

further help the country given its capital and expertise. 

 

“More broadly, I cannot overemphasize the need to have the private sector on board as 

an active and dynamic participant in our nation’s quest for sustained development and 

growth,” he added. 

 

As for the work force, Pascual said that looking into the education system is also 

necessary apart from skills training. 

 

He said MAP must focus on higher education by promoting academe-industry 

collaboration, which can enhance curricula, provide apprenticeships and allow further 

research, among others. 

 

“We are also considering collaborations with educational and other institutions to 

implement strategic programs with long-term national impact,” the MAP official said. 

“We are particularly interested in programs that address critical business and social 

concerns, such as cyber security, health, and responsible social media.” 

 

The group will also highlight the importance of environmental, social and governance 

aspects in promoting sustainability. 

 

“It is also time to push for changing mindsets towards a more productive work force 

and a more robust business commitment to environmental sustainability, social justice, 

and good governance,” he said. 
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            3.         “Despite Omicron threat: 2022 growth goals within reach — BSP” 

            by Luz Wendy T. Noble 

            BusinessWorld 

            January 14, 2022 

 
THE ECONOMY is still well-placed to grow within target this year as the Omicron 

variant is expected to be a risk to the economic outlook in the short term, according to 

Bangko Sentral ng Pilipinas (BSP) Governor Benjamin E. Diokno. 

 

“Our position is that, despite the recent variant of the virus, we will hit our projected 

growth of 7-9%. So the variant, as it turned out, is mild and less lethal,” Mr. Diokno 

said at the 2022 virtual inaugural meeting of the Management Association of the 

Philippines. 

 

“We hope that the variant will be gone by the middle of February or March. So that 

gives us confidence that we will hit our growth target of 7-9% this year, and 6-7% for 

the next two years,” he added. 

 

Like other countries, the Philippines is experiencing an Omicron-driven surge. Active 

cases rose by a record 34,021 to 237,387 on Thursday, based on data from the 

Department of Health. 

 

After the holidays, the government imposed tighter restrictions to curb the infection 

spread. Metro Manila and provinces seeing the surge were placed under Alert Level 3 

until Jan. 15. This means businesses had to reduce their operations. 

 

Economic managers earlier said the more restrictive Alert Level 3 in Metro Manila and 

nearby regions could cost P3 billion in losses to productivity contributions. 

 

Government officials are keen on imposing granular lockdowns instead of total 

lockdowns that were implemented earlier. 

 

Mr. Diokno is hopeful that because the Omicron is “mild and less lethal” and since it 

hit early in the year, its impact will not be long-lasting to the growth outlook. 

 

“We hope that the variant will be gone by the middle of February or March. So that 

gives us confidence that we will hit our growth target of 7-9% this year, and 6-7% for 

the next two years,” Mr. Diokno said. 

 

The last time the country saw an infection spike was in August, no thanks to the Delta 

variant. Despite this, the economy beat expectations as it grew by 7.1% in the third 

quarter, bringing full-year growth to 4.9%. 

 

The Philippine economy contracted by a record 9.6% in 2020 due to having one of the 

world’s longest and strictest lockdown at the early stages of the pandemic. — Luz 

Wendy T. Noble 
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             4.        ‘Surge a setback but no need for restrictions’ 

            by Irma Isip 

            Malaya Business Insight 

            January 14, 2022 

 
The newly-installed president of the Management Association of the Philippines (MAP) 

yesterday said the current surge in infection of the new coronavirus 2019 (COVID-1) 

threatens to set back the country’s recovery. 

 

MAP president Alfredo Pascual in his inaugural address yesterday, expressed hope the 

elections this year will not lead to another crisis. 

 

“We are still facing severe and multiple crises, including a health crisis, an economic 

crisis, an education crisis, an environmental crisis, and a social justice crisis. Given that 

2022 is a critical election year for the country, we hope that political and constitutional 

crisis’ is not added to this already long list,” Pascual said. 

 

Pascual said MAP is prepared to work with the duly elected new administration and 

contribute to its development programs “whatever the outcome may be.” 

 

Pascual believes any increase in mobility restrictions can cause undue hardship once 

more for the business sector and the workers who could lose their jobs. 

 

“COVID infection concerns of customers and workers alike have affected businesses 

adversely, and many companies have closed down and gone bankrupt,” he said, citing 

projections the unemployment rate in 2022 could range between 7 and 9 percent or 

roughly three times the pre-pandemic 2.2 percent in 2019. 

 

“We should not be thinking of just going back to the pre-pandemic state of affairs in 

2019. 

 

What we should be striving for right now is a new normal that is genuinely sustainable, 

resilient, equitable, inclusive, and beneficial for all,” Pascual said. 

 

The MAP this year will pursue three major thrusts: policy reform for economic 

dynamism, human development and well-being and; shared prosperity and 

sustainability. 

 

“We will put together an agenda of policy imperatives and push for their adoption for 

sustained recovery and continuing progress, whether through executive or legislative 

action. In addition, we will advocate for good governance and the rule of law in the 

operation of and policy implementation by relevant public offices. 

 

In the wake of the pandemic, the need for a conducive enabling environment for 

investment, foreign and domestic, becomes even more pressing. We must address the 

country’s energy security, resolve foreign ownership restrictions in critical industries, 

and improve the ease of doing business, to name just a few imperatives. 
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In addition, we must unleash private sector participation in infrastructure development 

to benefit from private sector capital, expertise, and efficiency,” Pascual said. – Irma 

Isip 

 

             5.        “Omicron virus will not derail GDP growth momentum – BSP chief” 

            by Lee C. Chipongian 

            Manila Bulletin 

            January 13, 2022 

 
Bangko Sentral ng Pilipinas (BSP) Governor Benjamin E. Diokno said the highly 

contagious Omicron variant which has stalled economic activities in the first few weeks 

of January, will not impact on the GDP growth momentum that has been sustained since 

the second quarter of last year. 

 

Diokno made this assurance in two events on Thursday, Jan. 13. 

 

“Our position is that despite the recent variant of the virus, we will still hit our projected 

growth of 7-9 percent for this year,” he told members of the Management Association 

of the Philippines during its virtual 73rd inaugural meeting. 

 

Diokno said the wildfire-spreading variant is “mild and less lethal”. 

 

“We hope the variant will be gone by middle of February or at the latest is March, so 

that gives us confidence that we will hit our growth target of 7-9 percent this year and 

6-7 percent for the next two years,” said the BSP chief. 

 

During his weekly online press briefing, Diokno reiterated that he is not worried about 

Omicron’s widespread since the “new virus is more contagious but less virulent so we 

do not expect that to affect too much our forecast for this year.” 

 

“We are expecting the problem will be solved at the latest (within) the first quarter of 

the year. We don’t expect that to be a major downer as far as the growth targets are 

concerned,” he told reporters. 

 

Diokno on Thursday reminded investors and the market that GDP has shown stronger 

signs of recovery. After five consecutive quarters of negative growth, the economy 

bounced back with growth of 12 percent in the second quarter of 2021 followed by 7.1 

percent in the third quarter, he noted. 

 

He also cited improved labor conditions while inflation has decelerated to 3.6 percent 

last December, bringing the average rate to 4.5 percent for 2021. “For this year and next, 

we see inflation easing back to within the target range (of two-four percent,” he 

reiterated. 

 

Diokno said earlier this month that while there will be challenges ahead, the government 

is making good progress in terms of economic recovery, and that there is sufficient 

support for the country’s recovery this year which will come from expected economic 

developments. 
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He also said that the management of risks, the expected revitalization of key industries 

from government policy support and structural reforms, as well as the resumption of 

global economic activities, should help the local economy move toward a steady 

recovery path. 

 

Diokno has always said that the BSP is responsible for ensuring that there is sufficient 

liquidity in the financial system and to prevent the tightening of financial conditions 

and financial disintermediation. 

 

He also said that BSP will aim to gradually reduce policy stimulus and it will be very 

careful not to unwind either too early or too late. Factors that will play a crucial part are 

domestic demand, the virus transmission and how fast and efficient is the vaccine 

deployment. 

 

“Amid the health crisis, we have begun to see the dawn of recovery. Bright spots have 

emerged,” Diokno told MAP members. 

 

           6.          “BIZ BUZZ: Fingers crossed: No political crisis” 

            by Roy Stephen C. Canivel 

            Philippine Daily Inquirer 

            January 14, 2022 

 
The Management Association of the Philippines (MAP) knows the country is facing 

more than just one crisis, and the next administration will have its hands full facing 

these daunting challenges. 

 

MAP President Alfredo Pascual said in his inaugural speech on Thursday that the 

business group is open to working with whoever wins the crucial 2022 elections. But 

among the various scenarios that could emerge from the polls, he hopes a political crisis 

will not be one of them. 

 

“We are still facing severe and multiple crises, including a health crisis, an economic 

crisis, an education crisis, an environmental crisis and a social justice crisis,” he said. 

 

“Given that 2022 is a critical election year for the country, we hope that ‘political and 

constitutional crisis’ is not added to this already long list,” added Pascual, who also 

served as president and cochair of the University of the Philippines from 2011 to 2017. 

 

In the middle of the year, Pascual said the group would invite the newly elected and 

appointed national officials for policy dialogues. 

 

“We shall take a proactive stance on national issues that directly and substantially 

impact business or other sectors of society. Of particular interest to us are management 

excellence and good governance concerns,” he said. 

“We intend to issue public statements on our own as MAP or in collaboration with other 

like-minded business groups. For greater influence and leverage, concerted action is 

sometimes, if not often, required,” he added. 

 

He said this while talking about one of the thrusts of the business group for this year: 

policy reform for economic dynamism. 
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“The pandemic has proved to be an excellent mirror for humanity, and us, highlighting 

the social and economic inequalities and systemic weaknesses that afflict our people,” 

he said, noting that the public should strive for a truly inclusive norm. 

 

“What do we do now? It is time for us not only to do more but also to be more. To be 

better. We should not be thinking of just going back to the prepandemic state of affairs 

in 2019. In fact, why should we return to the old normal?” he said. 

—Roy Stephen C. Canivel 

 

           7.          “PH banking system stable – BSP” 

            by Faye Almazan 

            The Manila Times 

            January 14, 2022 

 
THE country's banking system was stable amid the global pandemic, the Bangko Sentral 

ng Pilipinas (BSP) highlighted on Thursday. 

 

In the virtual inaugural meeting of the Management Association of the Philippines 

(MAP), BSP Governor Benjamin Diokno said the local banking system has "remained 

sound" despite the pandemic. 

 

The central bank, in a separate statement, noted that preliminary data showed that total 

assets of the banking system increased by 7 percent year on year in end-November to 

P20.4 trillion. 

 

BSP said the assets expanded as deposits rose by 9.2 percent to P15.8 trillion year on 

year. Loans also climbed by 4.3 percent in November, reversing its 0.1 percent 

contraction a year ago. 

 

Nonperforming loans (NPL), on the other hand, were manageable and within 

expectations, according to BSP, as gross NPL ratio of the PBS stood at 4.3 percent. 

poster 

   

The figure is higher than the 3.8 percent a year ago but an inch lower than the 4.4 percent 

in October last year. 

 

Diokno added that the banks had sufficient capital and liquidity buffers. 

 

"Capitalization remained ample, with the capital adequacy ratio staying well above the 

BSP's 10 percent minimum requirement and the 8 percent prescribed by the Bank for 

International Settlements," Diokno said in his speech during the MAP event. 

 

The liquidity coverage ratio of universal and commercial banks were also above the 100 

percent minimum threshold, according to the BSP governor. 

 

"For the year 2022, the BSP will continue its reform agenda to ensure a safe, sound and 

resilient financial system that supports the country's recovery as well as its balanced, 
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inclusive and sustainable economic growth," Diokno was quoted as saying in the 

separate statement. 

 

           8.          “GDP growth target attainable, says BSP” 

            by Lawrence Agcaoili  

            The Philippine Star 

             January 14, 2022  

 
MANILA, Philippines — The government’s economic growth target this year remains 

achievable despite the surge in COVID infections due to the highly transmissible 

Omicron variant, according to Bangko Sentral ng Pilipinas (BSP) Governor Benjamin 

Diokno. 

 

In his keynote address during the inaugural meeting and induction of the 2022 board of 

the Management Association of the Philippines, Diokno said the Cabinet-level 

Development Budget Coordination Committee (DBCC) has set a seven to nine percent 

gross domestic product (GDP) growth target for 2022 and 2023. 

 

“Our position is that, despite the recent virus variant, we will hit our projected growth 

of seven to nine percent. So the variant, as it turned out, is mild and less lethal. We’re 

early in the year right, so we hope that the variant will be gone by the middle of February 

or March,” Diokno said. 

 

The BSP chief said during his weekly online press conference that the new variant is 

indeed more contagious but less virulent. 

 

“We do not expect that to affect too much our forecast for this year of seven to nine 

percent growth. We are expecting that the problem will be solved maybe at the latest by 

March, that is the first quarter of the year. So we do not expect that as a major downer 

as far as the growth target is concerned,” Diokno said. 

 

According to the BSP, the Philippine banking system sustained its solid footing as 

shown by the continued growth in assets, loans and deposits as well as ample capital, 

liquidity buffers and loan loss reserves amid the global health crisis. 

 

Diokno said the industry’s assets grew by seven percent to P20.4 trillion as of end-

November last year, funded by the 9.2 percent rise in deposits to P15.8 trillion. 

 

“This indicates the continued trust and confidence of the public in the banking system. 

The strong performance of the banking system amid this crisis is due to its strong 

fundamentals supported by deep financial sector reforms,” Diokno said. 

 

The BSP chief added the central bank’s timely and well-calibrated operational and 

prudential relief measures proved instrumental in helping banks cope with the impact 

of the pandemic. 

 

The sector’s loan book rose by 4.3 percent in end-November last year on the back of 

favorable market outlook, rising vaccination coverage, and the BSP credit-related relief 

measures to further boost market confidence and encourage lending. 
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Diokno said the level of non-performing loans (NPLs) also remained manageable and 

within the BSP’s expectations, easing to 4.3 percent in November from 4.4 percent in 

October. 

 

The implementation of Republic Act 115231 or the Financial Institutions Strategic 

Transfer (FIST) Act is expected to cut the level of soured loans of Philippine banks. 

 

BSP Assistant Governor Lyn Javier said the Securities and Exchange Commission has 

approved the incorporation of three FIST corporations. 

 

Likewise, the central bank has also received 11 master list applications of non-

performing assets. 

 

“We wish to highlight that the FIST Act is a standby facility if and when the increase 

in non-performing assets go beyond manageable levels,” Javier said. 

 

Moreover, the BSP said banks maintained sufficient capital and liquidity buffers 

standing at 16.9 percent for universal and commercial banks as of end-September, well-

above the 10 percent regulatory minimum required by the BSP and the eight percent by 

the Bank for International Settlements. 
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https://www.youtube.com/channel/UCeNlKpZ2CZmVkrjh9GNfSoA 

 
 

 

 

https://www.facebook.com/map.org.ph/ 

 
 

 

 

https://www.linkedin.com/in/mapphilippines/ 

 
 

 

 

<map.net.ph> 

 
 

 

 

 

https://invite.viber.com/?g2=AQB96LUTksl4X03UidOSgWDEPCjwdBfZLG

FrjkuDpC1j%2FCpAHFFj0kgzkmWL2hvc 

 
 

Please subscribe to “MAP Talks” on YOUTUBE by clicking the following: 

Please connect with MAP thru LINKEDIN by clicking the following: 

 

Please like MAP on Facebook by clicking the following: 

Please join the “MAP Bulletin Board” Viber community  

by clicking the following: 

 

Please visit the new MAP Website by clicking the following: 

 

https://www.youtube.com/channel/UCeNlKpZ2CZmVkrjh9GNfSoA
https://www.facebook.com/map.org.ph/
https://www.linkedin.com/in/mapphilippines/
https://invite.viber.com/?g2=AQB96LUTksl4X03UidOSgWDEPCjwdBfZLGFrjkuDpC1j%2FCpAHFFj0kgzkmWL2hvc
https://invite.viber.com/?g2=AQB96LUTksl4X03UidOSgWDEPCjwdBfZLGFrjkuDpC1j%2FCpAHFFj0kgzkmWL2hvc

