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HEADLINE INFLATION re-
mained steady in January as 
lower utility costs offset a spike 
in food prices, preliminary data 
from the Philippine Statistics Au-
thority (PSA) showed.

The consumer price index 
(CPI) rose 2.9% year on year in 
January, the same as December. 
It also settled within the 2.5%-
3.3% forecast from the Bangko 
Sentral ng Pilipinas (BSP).

The January print was also 
slightly higher than the 2.8% me-
dian estimate in a BusinessWorld 
poll of 16 analysts.

“The latest inflation outturn is 
consistent with the BSP’s assess-
ment that inflation will remain 
anchored to the target range over 
the policy horizon,” the central 
bank said in a statement.

Core inflation, which dis-
counts volatile prices of food and 
fuel, settled at 2.6% during the 
month — slower than 2.8% in De-
cember and 3.8% a year ago.

The heavily weighted food 
and nonalcoholic beverage index 
remained the top contributor to 
the overall CPI in January, ac-
counting for a 50.3% share, Na-
tional Statistician Claire Dennis 
S. Mapa said. 

Infl ation steady at 2.9% in January

Inflation, S1/5 

Growth target, S1/5

BUDGET Secretary Amenah F. 
Pangandaman on Wednesday 
said the government’s 6-8% gross 
domestic product (GDP) growth 
target this year may be adjust-
ed after underwhelming 2024 
growth and global uncertainties.

“Let’s wait for it. Maybe, we 
need to adjust. So, if needed, we’ll 
do the necessary adjustment,” Ms. 
Pangandaman, who chairs the De-
velopment Budget Coordination 
Committee (DBCC), told reporters 
on Wednesday.

The DBCC will conduct its first 
meeting this year in March.

“All the numbers are already in. 
We  already saw our GDP, infl ation, 
but our employment is still very 
good. We’ll wait for the others... 
There’s a policy meeting soon. So, 
once all the numbers are in, and then 
we’ll check what’s happening with 
our peers,” Ms. Pangandaman said. 

The Philippine economy grew 
by a weaker-than-expected 5.6% 
in 2024, falling short of the gov-
ernment’s revised 6-6.5% target. 

Asked if the country could 
hit 8% growth this year, Finance 
Secretary Ralph G. Recto earlier 
told BusinessWorld that “6-6.5% 
[growth] is doable for 2025.”

Department of Budget and Man-
agement (DBM) Principal Econo-
mist and Undersecretary Joselito 
R. Basilio said the DBCC will likely 
retain the 6% lower band for 2025.

“Most likely retain. The lower 
part is firmer, meaning it won’t 
be lowered or raised anymore. 
Given the reasons for achieving 
the growth target, such as elec-
tion spending, and agriculture is 
okay,” Mr. Basilio told reporters.

Mr. Pangandaman said they will 
also wait for the Bangko Sentral ng 
Pilipinas’ (BSP) next policy move.

“The BSP has its own thing. 
They also crunch their own num-
bers based on the international 
outlook... Let’s wait for it. Maybe 
we need to adjust,” she said.

BSP Governor Eli M. Remolo-
na, Jr. over the weekend said they 
may cut interest rates by 50 basis 
points (bps) this year. He said the 
cuts could be delivered in incre-
ments of 25 bps each in the fi rst 
and second half of the year.

The central bank began its eas-
ing cycle in August last year, slash-
ing borrowing costs by a total of 75 
bps to 5.75% by end-2024. 

Meanwhile, Mr. Basilio said 
the DBCC could revise the rev-
enue and expenditure program 
for this year to be “more realistic.”

“Depending on the condition 
in March. It will be there’s Trump 
on the outside. Then, our budget is 
still rolling to 2025. Then, depend-

ing on what the fi nalized revenue 
measures are,” Mr. Basilio said.

The DBCC expects revenues 
to hit P4.64 trillion in 2025, while 
expenditure program was set at 
P6.182 trillion.

It also kept the defi cit ceiling at 
-5.3% of GDP for 2025.

USAID FREEZE
At the same time, Ms. Panganda-
man said she does not see any 
downside risks yet associated 
with recent policies announced 
by US President Donald J. Trump.

“Nothing yet. As of now, it’s 
just the pronouncements and 
most of it is just the policy review 
of the existing orders and previ-
ous policy. So, we wait, we wait, 
we wait until we get their final 
agenda in this administration,” 
she said.

Source: Philippine Statistics Authority (Preliminary data as of Feb. 5, 2025)          BusinessWorld Research: Matthew Miguel L. Castillo          BusinessWorld Graphics: Bong R. Fortin

INFLATION RATES IN THE PHILIPPINES
(as of January 2025)

Jan. 2024 Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Jan. 2025

ANNUAL INFLATION RATES, BY COMMODITY GROUP (in %)

3.223.41 2.8921.3837.75100.00 1.96 0.030.963.14 2.164.469.62
Furnishing,
Household

Equipment, and
Routine Household

Maintenance

Information and
Communication

HealthHousing, Water,
Electricity, Gas
and Other Fuels

Food and
Nonalcoholic

Beverages

All Items
Transport

Education
Services

Financial
Services

Recreation,
Sport, and

Culture

Clothing
and Footwear

Alcoholic
Beverages

and Tobacco

Personal Care,
and Miscellaneous

Goods and
Services

Restaurants and
Accommodation

Services

Weights
(in %)

Commodity
Group

9.039.03

January 2024 December 2024 January 2025

3.8 3.6

3.4 3.2 3.13.1 2.9
2.6

2.4 2.4 2.5
2.9 2.9

-0.1

0.9

0.3 0.2 0.3
0.0

0.6

-0.1 -0.1 0.1 0.2
-0.1

0.5

2.8

3.4

3.7 3.8 3.9 3.7

4.4

3.3

1.9
2.3 2.5

2.8 2.6

Core inflation rate 
(in %, year on year)

Inflation rate
(in %, year on year)

ANALYSTS’ JANUARY
2025 ESTIMATE: 2.8% 

BANGKO SENTRAL NG PILIPINAS (BSP)
ESTIMATE FOR JANUARY: 2.5%–3.3% 

2025 BSP
TARGET: 2.0%–4.0% 

2025 BSP INFLATION
FORECAST: 3.3% 

Seasonally adjusted 
month-on-month 

inflation rate (in %)

-0.6-0.6

2.8 2.9 2.9 3.4 3.8

2.2
3.2

3.8 4.0
2.9 2.8

0.5 0.2 0.2

2.7 2.6
3.8

2.4 2.3 2.5

8.4

3.1 3.5
2.5

3.8 4.3 4.2

2.5 2.4

0.0

4.0
3.3

3.9

5.5

2.9

0.7

3.5

-0.3
0.9 1.1

Pangandaman says gov’t could adjust growth target if necessary

THE Department of Energy 
(DoE) is looking to start re-
quiring gas stations to have 
electric vehicle (EV) charging 
points this year, as part of ef-
forts to boost EV adoption in 
the country.  

Patrick T. Aquino, director at 
DoE - Energy Utilization Man-
agement Bureau, said that the 
department will release the draft 
issuance for comments and con-
duct public consultations within 
the year. 

“ T h e  p r o p o s a l  i s  t o  r e -
quire liquid fuel retail outlets 
(LFRO) to have electric vehicle 
charging points depending on 
the ratio of number of dispens-
ing pumps,” Mr. Aquino told 
BusinessWorld. 

“The operator of the LFRO 
can directly install, operate and 
maintain the EV charging point 
or allow a third party to do the 
same,” he added. 

Mr. Aquino said that the DoE 
will be identifying priority areas 
for implementation, adding that 
it will be done in phases.

Asked on when the depart-
ment targets to implement the 
policy, he said: “within the year.” 

“The DoE is pushing for EV 
charging infra in LFRO to im-
prove access and availability for 
EV users,” Mr. Aquino said. 

Under the Republic Act No. 
11697, otherwise known as the 
Electric Vehicle Industry De-
velopment Act (EVIDA), gaso-
line stations identified in the 

Comprehensive Roadmap for 
the Electric Vehicle Industry 
(CREVI) are mandated to des-
ignate dedicated spaces for the 
installation of commercial use 
charging stations for the general 
public.  

EVIDA aims to promote the 
development and adoption of EVs 
in the Philippines by mandating 
an increase in the share of EVs in 
corporate and government fleets, 
which is expected to generate 
more demand for EVs.

Under CREVI, the business-
as-usual scenario target is a 10% 
EV fleet share by 2040, while it 
sets a clean energy scenario tar-
get of at least 50%. 

According to the DoE, there 
are 104 DoE -accredited EV 
charging station providers na-
tionwide as of November 2024. 

Mr. Aquino said at present, 
there are EV charging points in 
some stations of Petron Corp., 
Unioil Petroleum Philippines, 
Inc., Seaoil Philippines, Inc., and 
Shell Pilipinas Corp. 

Edmund A. Araga, president 
of Electric Vehicle Association 
of the Philippines, said that the 
policy is “a bold move” showing 
the government’s commitment 
to hit the targets under CREVI.

“We are optimistic that num-
ber of EVs will continue to in-
crease by at least 20% as more 
consumers are now considering 
owning an EV in addressing issue 
on gas price increase,” Mr. Araga 
told BusinessWorld via Viber. 

Mr. Araga said there are many 
EV brands in the market, allowing 
consumers to have a wider array 
of vehicles to choose from. 

Gas stations may be 
required to put up EV 
charging points this year
By Sheldeen Joy Talavera
Reporter

Bicam report on capital markets reform OKd
THE SENATE and the House of Represen-
tatives on Wednesday ratified the bicameral 
conference report on a measure that seeks 
to cut the tax on stock transactions to 0.1% 
from 0.6%, a move that experts hope will 
boost the Philippine stock market. 

At the same time, Congress also ratified 
the bicam report on the measure that will 
raise the capital of the Development Bank of 
the Philippines (DBP). 

“We have come up with a piece of legisla-
tion that seeks to promote capital market 
development, increase capital mobility, 
and enhance financial inclusion,” Senator 
Sherwin T. Gatchalian said, referring to the 
Capital Markets Efficiency Promotions Act.

“A more efficient capital market means 
more opportunities, greater financial inclu-
sion, and stronger economy that works for all.

Mr. Gatchalian said lawmakers agreed to 
reduce the documentary stamp tax (DST) on 
original issue of shares of stock to 0.75% from 
1% of the par value of the shares of stock.

It will also exempt DST on the original 
issuance, redemption or other disposition 
of shares or units of participation in a unit 
investment trust fund.

Mr. Gatchalian said the move would ease the 
fi nancial burden on investors and allow them to 
maximize their earnings without needless taxes. 

He said the bill will also introduce an 
allowable deduction of 50% of an employer’s 
contribution to their employees’ personal 
equity and retirement accounts, which 
would incentivize businesses to encourage 
workers to prepare for retirement.

A copy of the bicameral conference com-
mittee report of the measure was not im-
mediately available.

Based on a forecast by the Philippine Stock 
Exchange, the lowering the stock transaction 
tax to 0.1% would boost stock market’s trad-
ing volume to P4.9 trillion by 2029. 

Meanwhile, the Senate also ratified 
bicameral conference committee report 
of the new DBP charter, which would 

boost the lender’s authorized capital 
stock to P300 billion from P35 billion.

The measure mandates that the National 
Government will own 70% of the DBP’s 
capital stock at all times, with P32 billion or 
10.67% being fully subscribed to and paid for 
by the state. It will also allow the state-run 
lender to conduct an initial public offering.

“The increased capitalization could be pro-
vided to DBP which would give them height-
ened ability to issue more loans to fund critical 
projects for priority sectors such as infrastruc-
ture health social services and agriculture,” 
Senator Mark A. Villar, who sponsored the 
Senate bill, told the plenary floor.

A copy of the bicameral conference commit-
tee report on the DBP charter was not available.

“This proposed measure will enable the DBP 
to continuously support national development 
goals, ensuring that the benefi ts of these projects 
reach ordinary Filipinos in terms of job opportu-
nities, better services, and improved livelihoods,” 
Mr. Villar said. — John Victor D. Ordoñez
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US$/UK POUND 1.2514 1.2434
US$/EURO 1.0408 1.0342
US$/AUST DOLLAR 0.6280 0.6206
CANADA DOLLAR/US$ 1.4283 1.4436
SWISS FRANC/US$ 0.9019 0.9088
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DOW JONES 44,556.040 134.130
NASDAQ  19,654.015 262.060
S&P 500  6,037.880 43.310
FTSE 100 8,570.770 -12.790
EURO STOXX50 4,577.550 5.120

JAPAN (NIKKEI 225) 38,831.48 33.11 0.09
HONG KONG (HANG SENG) 20,597.09 -192.87 -0.93
TAIWAN (WEIGHTED) 23,161.58 367.62 1.61
THAILAND (SET INDEX)  1,286.44 -14.58 -1.12
S.KOREA (KSE COMPOSITE) 2,509.27 27.58 1.11
SINGAPORE (STRAITS TIMES) 3,817.49 -5.52 -0.14
SYDNEY (ALL ORDINARIES) 8,416.90 42.90 0.51
MALAYSIA (KLSE COMPOSITE) 1,574.51 9.95 0.64

JAPAN (YEN) 152.800 155.160
HONG KONG (HK DOLLAR) 7.788 7.788
TAIWAN (NT DOLLAR) 32.820 32.903
THAILAND (BAHT) 33.580 33.820
S. KOREA (WON) 1,445.320 1,457.680
SINGAPORE (DOLLAR) 1.349 1.356
INDONESIA (RUPIAH) 16,280 16,340
MALAYSIA (RINGGIT) 4.420 4.445

PSEi
OPEN: 6,102.49
HIGH: 6,282.07
LOW: 6,094.66
CLOSE: 6,281.08
VOL.: 0.674 B
VAL(P): 7.503 B

FX
OPEN P58.050
HIGH P57.980
LOW P58.135
CLOSE P58.095
W.AVE. P58.071
VOL. $1,818.50 M
SOURCE : BAP

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

192.02 PTS.
3.15%
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24.50 CTVS $1.71
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 SMPH        P26.000  ICT            P378.000  BDO          P147.000  ALI            P25.900  CBC           P90.000  PLUS         P31.300  SM            P830.000  JFC            P244.600  MBT          P73.400  BPI            P127.800
Value P972,869,110 Value P665,336,370 Value P623,926,603 Value P443,139,835 Value P440,018,854 Value P349,139,765 Value P278,708,075 Value P253,900,806 Value P244,022,186 Value P235,805,180
P1.750 7.216% P11.000 2.997% P2.500 1.730% P1.300 5.285% -P2.000 -2.174% P1.400 4.682% P44.000 5.598% P9.600 4.085% P1.600 2.228% P3.500 2.816%▲ ▲ ▲▲ ▲ ▲ ▲▲
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Gas stations, S1/5


