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Nov. 22 P0.40
Nov. 29 P0.85
Dec. 6 P1.95

Nov. 22 P2.15
Nov. 29 P3.95
Dec. 6 P1.90

Nov. 22 P2.10
Nov. 29 P2.65
Dec. 6 P1.65

• Dec. 6, 12:01 a.m.  — Caltex Philippines
• Dec. 6, 6 a.m.  — Petron Corp.; Phoenix 
Petroleum; Pilipinas Shell Petroleum 
Corp.; PTT Philippines Corp.; 
Seaoil Philippines, Inc.
• Dec. 6, 8:01 a.m. — Cleanfuel (Shaw 
Autogas, Inc.)
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DBCC trims growth target for 2023

DBCC,  S1/5

Budget,  S1/10

Wealth fund,  S1/9
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Total Occupancy Costs in Asia-Pacific Markets (Q3 2022)

MANILA HAD
SECOND-MOST
AFFORDABLE
OFFICE SPACES
IN ASIA-PACIFIC
IN Q3
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Gaborone, Botswana
Blantyre, Malawi
Lilongwe, Malawi
Harare, Zimbabwe
Kuala Lumpur, Malaysia
Cape Town (CBD), South Africa
Johannesburg Sandton, South Africa
Muscat, Oman
Lusaka, Zambia
Dar Es Salaam, Tanzania

$11.35
$12.22
$14.53
$16.00
$17.94
$17.95
$18.15
$19.15

$20.32
$20.65

Top 10

Overall
Rank

(Out of 92)

Total
Occupancy

Cost* ($ per sq.
ft. per year)Market/Country
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London (West End), United Kingdom
Hong Kong, Hong Kong SAR
City of London, United Kingdom
Boston, United States
Singapore, Singapore
San Francisco, United States
Paris, France
New York, United States
Washington DC, United States
Sydney, Australia

$214.22
$181.30
$130.37
$103.25
$101.04
$98.33
$95.81
$91.40
$88.00
$86.95

Bottom 10
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Rank

(Out of 92)
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$17.94 

$32.78 $34.08 $36.86$35.64
$44.20 $48.56 $49.15

$55.34

$71.38 $75.36
$83.89

$101.04

$86.95
$80.00

$62.82
$72.00

$48.97 $51.31$47.26

$181.30

$30.77

KNIGHT FRANK

NOTE: 
*These are costs which tenants incur in 
occupying an office space. These constitute 
rent, local property taxes, and service charges.

The country’s capital ranked 17th most a�ordable office space out of 92 markets in the Global Occupier 
Market Dashboard by real estate consultancy firm Knight Frank in the third quarter. The report compares 
the occupancy costs* for office space across the world’s leading real estate markets. Manila’s occupancy 
costs for office space amounted to $30.77 per square foot (sq. ft.) a year, making it the second most 
a�ordable office space among 22 Asia-Pacific markets, behind Kuala Lumpur, Malaysia (5th overall).
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Total Occupancy Cost* ($ per sq. ft. per year)

A NEWSPAPER
IS A PUBLIC TRUST

T H E  E C O N O M Y
Union proposes P100 
minimum wage hike
for Metro Manila
S1/4
T H E  W O R L D
Europeans brace for cold 
winter, power outages 
S1/9
T H E  N A T I O N
OCTA: COVID positivity 
rate rose a bit in
Philippine capital region 
S1/10
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CONGRESS on Monday ratified the 
Bicameral Conference Committee 
report on the proposed P5.268-tril-
lion national budget for next year, 
with leaders hoping it will be signed 
into law by President Ferdinand R. 
Marcos, Jr. before the Christmas 
break.  

Under the consolidated version of 
the 2023 national budget, the Bicam-
eral Conference Committee restored 
the confidential and intelligence 
funds of the Department of Educa-
tion (DepEd), among other things.  

“It was returned but for the 
other agencies whose funds were 
reduced, it was no longer returned,” 
Senator Juan Edgardo M. Angara, 
who heads the Senate Committee 
on Finance, told a press conference 
in Filipino. A copy of the recording 
was provided to reporters. 

The Senate earlier slashed the 
DepEd’s P150-million confidential 
and intelligence fund to P30 million, 
moving it to the agency’s mainte-
nance and operating expenses. 

Marikina Rep. Elizaldy S. Co, 
chairman of the House Appropria-
tions Committee, said it was the 
House contingent’s decision to 
restore the DepEd’s confidential 
funds, adding the DepEd should 
“secure the future of our children.”

Senate Minority Leader Aquilino 
Martin D. Pimentel III said he was 
disappointed with the bicam panel’s 
decision to restore the confidential 
funds of the DepEd. 

During the period of amend-
ments, he had proposed to scrap the 
confidential budgets of the Office of 
Vice-President Sara Duterte-Carpio 
and the DepEd, which she leads.

Meanwhile, Mr. Angara said the 
budget for the education sector was 

also increased to P900.9 billion un-
der the bicameral report, from the 
Senate’s proposal of P884.6 billion.

The bicameral panel also 
restored the budget of the National 
Task Force to End Local Communist 
Armed Conflict to P10 billion after 
the Senate reduced it to P5 billion.

“What they said is that they 
need that budget, so we respected 
the wishes of the agency,” Mr. 
Angara said. 

The bicameral panel also raised 
the infrastructure budget, as well 
as the allocations for the Depart-
ment of Justice (DoJ), Department 
of Interior and Local Government 
(DILG) and the Judiciary, Mr. Angara 
said, without giving details. 

The budget of the Energy 
Regulatory Commission was also 
increased by P453.11 million to 
support its operations and capital 
outlay, he said in plenary.

“For those (budgets) that were 
decreased, the special funds were 
slightly cut. The budget for other 
foreign-assisted projects, we put 
under programmed funds because 
under the unprogrammed fund, if 
there is foreign funding, once the 
loan has materialized, it can already 
be funded,” he added. 

The senator said the final version 
of the 2023 national budget leaned 
more towards the House version, 
but said the deliberations were 
“fair.”

The reconciled version of the 
budget also increased funding for 
targeted financial assistance, the 
aid for people in crisis situations, 
free tuition and assistance to poor 
patients in government hospitals, 
among others. 

Congress ratifies 
2023 national budget

THE BUREAU of Customs (BoC) 
has exceeded its full-year revenue 
collection target by 9.5% as of 
end-November.

Based on preliminary data, the 
BoC collected P76.77 billion in 
November, exceeding the P60.6-
billion target by 26.7%. This 
brought the 11-month collection 
to P790.301 billion.

“The Bureau also marked its 
highest collection performance 
in history and reached this year’s 
revenue target of P721.52 billion 
as early as Nov. 11. This means 

the bureau was already P68.781 
billion or 9.5% above its annual 
target as of Nov. 30,” the agency 
said.

It noted that all 17 collec-
tion districts had achieved their 
revenue targets for January to 
November. 

The BoC said it would priori-
tize efforts to improve revenue 
collection, curb smuggling and 
streamline processes.

The agency said it has also 
implemented measures to help 
plug revenue leakages and sus-

tain positive collection perfor-
mance.

At a forum last week, Finance 
Secretary Benjamin E. Diokno 
said the BoC’s revenue surplus 
would likely cover the shortfall of 
other revenue-generating agen-
cies.

A s  o f  e n d - O c t o b e r,  t h e 
National Government’s rev-
e n u e  c o l l e c t i o n s  i n c r e a s e d 
by 18.31% to P2.9 trillion, ac-
counting for 89% of the P3.3-
trillion g oal  for the year.  — 
L.M.J.C.Jocson

Customs exceeds full-year revenue target by 9.5%

Business groups express concern
over proposed sovereign wealth fund

ECONOMIC MANAGERS trimmed 
the Philippines’ gross domestic 
product (GDP) growth target for 
2023, citing the anticipated glob-
al economic slowdown. 

The Development Budget Co-
ordination Committee (DBCC) 
on Monday said the Philippine 
economy is now expected to ex-
pand by 6-7% in 2023, narrower 
than the previous DBCC target 
of 6.5-8%.

However, it kept the 6.5-7.5% 
growth target this year after the 
economy grew by 7.7% in the first 
nine months.

“As the economy continues 
to reopen, domestic demand in-
creased, and services and indus-
try sectors improved,” the DBCC 
said in a statement after its meet-
ing on Monday. “This momentum 
is expected to slightly decelerate 
in 2023 and range from 6% to 7% 
considering external headwinds 
such as the slowdown in major 
advanced economies.” 

Finance Secretary Benjamin 
E. Diokno said at a briefing  the 
global economic slowdown had 
prompted the downgrade of next 
year’s growth target.

International Monetary Fund 
(IMF) Managing Director Krista-
lina Georgieva last week said 
global growth might fall below 
2% in 2023 due to the Russia-
Ukraine war and a slowdown in 
the United States, Europe and 
China. 

The IMF slashed its global 
growth forecast for 2023 to 2.7% 
in October, from 2.9% in July. 
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* CLOSING PRICE AS OF DECEMBER 2,2022

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO DECEMBER 2, 202230 DAYS TO DECEMBER 5, 2022

US$/UK poUnd 1.2275 1.2287
US$/EUro 1.0554 1.0538
$/AUSt dollAr 0.6807 0.6789
CAnAdA dollAr/US$ 1.3422 1.3468
SwiSS FrAnC/US$ 0.9333 0.9367

$0.35

$81.00/BBL
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 CLOSE PREVIOUS

WO R L D  C U R R E N C I E SSTO C K  M A R K E T A S I A N  M A R K E T S WO R L D  M A R K E T S P E S O - D O L L A R  R AT E S A S I A N  M O N I E S - U S $  R AT E
DECEMBER 5, 2022

dow JonES 34,429.880 34.870
nASdAQ  11,461.497 -20.952
S&p 500   4,071.700  -4.870
FtSE 100 7,556.230 -2.260
EUro Stoxx50 3,805.460 -11.660

JApAn (niKKEi 225) 27,820.40 42.50 0.15
Hong Kong (HAng SEng) 19,518.29 842.94 4.51
tAiwAn (wEigHtEd) 14,980.74 10.06 0.07
tHAilAnd (SEt indEx) * 1,641.63 -6.81 -0.41
S.KorEA (KSE CompoSitE) 2,419.32 -15.01 -0.62
SingAporE (StrAitS timES) 3,272.60 13.46 0.41
SydnEy (All ordinAriES) 7,325.60 24.10 0.33
mAlAySiA (KlSE CompoSitE) 1,471.56 -10.24 -0.69

JApAn (yEn) 135.280 134.300
Hong Kong (HK dollAr) 7.765 7.789
tAiwAn (nt dollAr) 30.441 30.538
tHAilAnd (bAHt) 34.730 34.660
S. KorEA (won) 1,296.050 1,297.890
SingAporE (dollAr) 1.348 1.352
indonESiA (rUpiAH) 15,465 15,425
mAlAySiA (ringgit) 4.363 4.383

PSEi
opEn: 6,503.57
HigH: 6541.77
low: 6,442.13
CloSE: 6,442.13
Vol.: 0.514 b
VAl(p): 5.640 b

FX
opEn p55.740
HigH p55.720
low p56.050
CloSE p56.020
w.AVE. p55.822
Vol. $1,153.30 m
SoUrCE : bAp

 LATEST BID (0900GMT) PREVIOUS CLOSE NET %  CLOSE NET

47.52 ptS.
0.73%

DECEMBER 5, 2022 DECEMBER 2, 2022
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30 DAYS TO DECEMBER 5, 2022
28.00 CTVS

TWELVE BUSINESS associations 
and economic policy groups, in-
cluding the Makati Business Club 
(MBC) and the Management 
Association of the Philippines 
(MAP), expressed “serious con-
cerns and reservations” over the 
proposed Maharlika Wealth Fund 
(MWF), saying it will do more 
harm than good in the long run.

“There is at present no gap or 
‘missing institution’ in the econ-
omy that needs to be solved by 
the creation of a sovereign wealth 
fund. The country does not have a 
bonanza of commodity surpluses 
that need to be deployed,” the 
groups said in a joint statement 
signed by the MBC, MAP, Foun-
dation for Economic Freedom 
(FEF) and Financial Executives 
Institute of The Philippines 
(FINEX), among other groups. 

“Instead of leaving a legacy of 
surplus funds to be managed for 
future generations, the current 

generation is leaving a legacy of 
heavy indebtedness that future 
generations need to pay or refi-
nance. There is no need, or even 
justification, to pool the reserves 
of government financial insti-
tutions and pension funds into 
larger amounts in order to earn 
higher returns,” they said. 

Several lawmakers led by 
House Speaker Ferdinand Martin 
G. Romualdez, a cousin of Presi-
dent Ferdinand R. Marcos, Jr., 
recently filed a bill seeking to cre-
ate a sovereign wealth fund.

The proposed fund will make 
investments by pooling money 
from the Government Service 
Insurance System (GSIS), Social 
Security System (SSS), Land Bank 
of the Philippines (LANDBANK) 
and Development Bank of the 
Philippines (DBP).

However, the groups said there 
is no reason why GSIS and SSS 
funds should be diverted to a sov-

ereign wealth fund “as it would 
simply expose the members’ re-
tirement funds to investments in 
assets with additional market and 
performance risks.”

Under the latest version of the 
bill, the Bangko Sentral ng Pilipi-
nas (BSP) must contribute 50% of 
its annual dividends to the fund. 

“Instead of putting in more 
capital to the BSP, the bill, in ef-
fect, deprives it of quicker capital-
ization and in the process, under-
mines the BSP’s independence 
and its ability to discharge its role 
as the country’s central monetary 
authority and systemic risk regu-
lator,” the groups said.

‘ENOUGH RESERVES’
The Philippines has more than 
sufficient foreign exchange re-
serves that can be set aside for a 
proposed sovereign wealth fund, 
Finance Secretary Benjamin E. 


