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THE DEPARTMENT of Trade 
and Industry (DTI) said on Mon-
day that it is open to lowering tar-
iffs on US goods in response to US 
President Donald J. Trump’s im-
position of a 17% reciprocal tariff 
on Philippine goods.

“We are really going to do 
that… Actually, we, the economic 
team, are going to meet soon,” 
Trade Secretary Ma. Cristina A. 
Roque told reporters on Monday. 

She said the Philippines is 
“definitely” looking at reducing 

the tariffs on US products but 
noted that the economic team 
will discuss the extent of what the 
Philippines can offer.

Ms. Roque’s statement came 
after US and Vietnam leaders 
agreed to discuss a “deal to re-
move tariffs” after a “very pro-
ductive phone call” on April 4, 
Reuters reported.

Ms. Roque said the Philippine 
government is also looking at a 
collective response with other As-
sociation of Southeast Asian Na-
tions (ASEAN) member-countries 
to address the higher US tariffs.

Malaysia’s Prime Minister 
A nw a r  I b r a h i m  o n  S u n d a y 
called for a united ASEAN re-

sponse to the US tariffs. He said 
Malaysia, as ASEAN chair, is 
ready to lead efforts to “ensure 
ASEAN’s collective voice is 
heard clearly and firmly on the 
international stage.”

The US slapped ASEAN coun-
tries with some of the highest tar-
iffs, which will take effect on April 
9. Cambodia is facing a 49% tariff, 
followed by Laos (48%), Vietnam 
(46%), Myanmar (45%), Thailand 
(37%), Indonesia (32%), Malaysia 
(24%), and Brunei (24%).

Compared with its regional 
neighbors, the Philippines’ tar-
iffs are among the lowest, only 
second to Singapore, which was 
imposed a baseline rate of 10%.

Malacañang on Monday said 
the government is taking action 
to reverse the effects of the 17% 
reciprocal tariff, but declined to 
give details. 

“I am aware that actions will 
be taken that will be beneficial 
for our country,” Palace Spokes-
person Clarissa A. Castro told a 
news briefing. 

In 2024, the Philippines im-
ported $8.17 billion worth of com-
modities from the US, and exported 
$12.14 billion worth of goods to the 
US, data from the statistics agency 
showed. This brought the trade 
surplus to $3.97 billion last year.

The US is a major source of 
agricultural imports, represent-

ing approximately 20% of total 
Philippine imports. 

Earlier, the DTI said it targets 
to engage the US in a discussion 
in pursuit of a mutually beneficial 
trade.

In particular, Ms. Roque said 
that she plans to facilitate en-
hanced market access for key 
US export interests, including 
automobiles, dairy products, 
frozen meat,  and soybeans, 
within the framework of a bi-
lateral free trade agreement.

‘CAUTIOUS’
Meanwhile, Philippine manufac-
turing firms are likely to be more 
cautious amid uncertainty aris-

ing from Mr. Trump’s tariff poli-
cies, an electronics firm executive 
said. 

“Maybe after today, we’ll be more 
cautious moving forward this sec-
ond and third quarter... There’s a lot 
of wait-and-see attitude amongst 
manufacturing and companies on 
the impact of the global tariff,” EMS 
Group Chairman and Chief Ex-
ecutive Officer Ferdinand “Perry” 
A. Ferrer told BusinessWorld dur-
ing a phone call on April 3.

EMS Group is a complete 
electronic, semiconductor and 
medical subcontracting group 
that offers technology and manu-
facturing solutions.

DTI mulls lower tari� s on US goods

DTI, S1/3

• April 8, 12:01 a.m.  — Caltex Philippines
• April 8, 6 a.m.  — Petron Corp.; Phoenix 
Petroleum; Pilipinas Shell Petroleum 
Corp.; PTT Philippines Corp.; Seaoil 
Philippines, Inc.
• April 8, 8:01 a.m. — Cleanfuel (Shaw 
Autogas, Inc.)
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HOW MINIMUM WAGES COMPARED
ACROSS REGIONS IN MARCH

(AFTER ACCOUNTING FOR INFLATION)
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In March, inflation-adjusted wages were 18.6% to 25.8% lower 
than the current daily minimum wages across the country. 
This meant that workers were taking P75.62 to P127.87 less 
than their current daily minimum wages set by the Regional 
Tripartite Wages and Productivity Board.

Sources: Department of Labor and Employment’s National Wages and Productivity Commission and Philippine Statistics Authority
BusinessWorld Research: John Phoebus G. Villanueva        BusinessWorld Graphics: Bong R. Fortin
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NOTES:
- To calculate real wages, the 
current (nominal) wage received by 
workers is divided against the latest 
regional consumer price index (CPI) 
data (March 2025, at constant 2018 
prices) and multiplied by 100.
- Minimum wage refers to basic pay 
and cost of living allowance per day.
- The current wages shown refer to 
the highest wages in the region 
(wages widely vary even within the 
region and sector).

2.9%

MAJOR Southeast Asian econo-
mies may need to ramp up pur-
chases from the United States, 
as they seek relief from steep US 
tariffs, a DBS Bank report said. 

In a report released on Mon-
day, the Singapore-based bank 
said six Association of Southeast 
Asian Nations (ASEAN) member-
countries are facing the steepest 
tariffs imposed by the US.

“The method behind the flurry 
of tariff measures announced by 
the US on April 2 is simple — the 
more a nation is reliant on US 
markets, the more tariffs they 
face,” DBS said. 

“From there it should follow 
that the only way a country can 
see tariff relief in the future is by 
buying more from or selling less 
to the US,” it added. 

ASEAN-6, which is comprised 
of Indonesia, Malaysia, Philip-
pines, Singapore, Thailand and 
Vietnam, is facing potential 
27.5% increase in US tariffs on 
average. 

“The region might seek to step 
up purchases from the US, for 
instance agricultural inputs, ma-
chinery, aircraft, energy and de-
fense, to balance the trade gaps,” 
DBS said. 

The US began implementing a 
baseline tariff of 10% on imports 
from most countries on April 5. 
A higher reciprocal tariff on in-
dividual countries will be imple-
mented starting April 9. 

Southeast 
Asian countries 
may need to 
ramp up their
US purchases 
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THE Philippine Stock Exchange 
(PSE) plummeted over 4% to a 
30-month low on Monday amid 
a global sell-off as US President 
Donald J. Trump doubled down 
on his aggressive tariff plan. 

This comes as Cebu-based fuel 
retailer Top Line Business Devel-
opment Corp. (Topline) is set to 
make its stock market debut on 
Tuesday. This is the first initial 
public offering (IPO) at the PSE 
this year.

The bellwether PSE index 
(PSEi) on Monday dropped by 
4.29% or 261.34 points to close 
at 5,822.85, while the broader 
all shares index fell by 4.02% or 
146.67 points to 3,496.77. 

This was the PSEi’s lowest 
close in 30 months or since the 
5,783.15 finish on Oct. 3, 2022. It 
also marked the PSEi’s return to 
bear market territory as it was 
down by 23.4% from the immedi-
ate high of 7,604.61 posted on Oct. 
7 last year. 

The PSEi’s 4.29% decline on 
Monday was also the biggest one-
day drop in more than 57 months 
or since the 4.82% drop on June 
15, 2020. 

The last time that the PSEi 
closed at 5,800 level was more 
than two months ago, when it fin-
ished at 5,883.04 on Feb. 3.

DragonFi Securities,  Inc. 
Equity Research Analyst Jarrod 
Leighton M. Tin said the market 
declined due to concerns over the 
US reciprocal tariffs. 

“The market saw heavy selling 
today amid heightened concerns 
over tariffs and renewed trade 
war tensions, which could lead 
to a global trade slowdown and 
potentially tip the US into a re-
cession,” Mr. Tin said in a Viber 
message. 

Mr. Trump on Sunday warned 
foreign governments they would 
have to pay “a lot of money” to 
lift sweeping tariffs, character-
izing the duties as “medicine” and 
delivering more pain for global 
financial markets on Monday, 
Reuters reported. 

Asian equity markets sank 
across the board and oil prices 
plummeted as investors feared 
that the duties unveiled last 
week could lead to higher prices, 
weaker demand and potentially a 
global recession.

JPMorgan last week raised its 
odds for a US and global recession 

to 60%, while Goldman Sachs also 
increased the odds to 45% in the 
next 12 months.

“Adding to the pressure, for-
eign fund managers typically 
have minimal exposure to Phil-
ippine equities, so offloading a 
significant portion of their local 
holdings has little impact on their 
overall portfolios — making them 
more willing to sell aggressively 
in times of uncertainty,” Mr. Tin 
said.

All indices closed in the red, led 
by mining and oil which slumped 
by 8.75%, followed by services 
(-4.97%) and industrial (-4.81%).

At the same time, the peso sank 
by 60.9 centavos (1.06%) to close 
at P57.43 per dollar on Monday 
from its P56.821 finish on Friday. 
This was the biggest one-day drop 
since the 1.08% decline on Sept. 
9, 2024. 

Year to date, the peso is still up 
by 0.72% or 41.5 centavos from its 
end-2024 close of P57.845. 

OVERSHADOWED BY TARIFFS
Analysts said the negative inves-
tor sentiment arising from con-
cerns over the global economy 
may cloud Topline’s stock market 
debut on Tuesday.

Topline will be listed on main 
board of the PSE with the stock 
symbol “TOP.” The company will 
be a part of the industrial sec-
tor, under the electricity, energy, 
power, and water subsector. 

“The listing comes in the midst 
of major volatility in the stock 
market, so we have to hand it to 
the owners for their determina-
tion to see this through,” China 
Bank Capital Corp. Managing Di-
rector Juan Paolo E. Colet said in 
a Viber message. 

“Unfortunately, the IPO is be-
ing overshadowed by tari� s and 
trade wars,” he added. 

COL Financial Group, Inc. 
Chief Equity Strategist April 
Lynn C. Lee-Tan said in a Viber 
message that the negative inves-
tor sentiment could drag shares 
of Topline on its first trading day.

“At least they were able to raise 
some money,” she said. 

Topline set  its  final  IPO 
price at 31 centavos per share, 
lower than the maximum offer 
price of 38 centavos previously 
projected. 

The company’s IPO was ini-
tially sized at P3.16 billion, but 
was reduced to P900 million and 
subsequently lowered to P732.62 
million after the final offer price 
was set. 

By Revin Mikhael D. Ochave 
Reporter

Philippine shares slump 
on Trump tariff turmoil 
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* CLOSING PRICE AS OF APRIL 4, 2025
30 DAYS TO APRIL 4, 2025

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO APRIL 7, 202530 DAYS TO APRIL 7, 2025

US$/UK POUND 1.2842 1.2890
US$/EURO 1.0951 1.0955
US$/AUST DOLLAR 0.6013 0.6041
CANADA DOLLAR/US$ 1.4255 1.4218
SWISS FRANC/US$ 0.8522 0.8605

$70.50/BBL
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DOW JONES 38,314.860 -2,231.070
NASDAQ  15,587.786 -962.819
S&P 500  5,074.080 -322.440
FTSE 100 8,054.980 -419.760
EURO STOXX50 4,226.430 -211.180

JAPAN (NIKKEI 225) 31,136.58 -2,644.00 -7.83
HONG KONG (HANG SENG) 19,828.30 -3,021.51 -13.22
TAIWAN (WEIGHTED) 19,232.35 -2,065.87 -9.70
THAILAND (SET INDEX) * 1,125.21 -36.60 -3.15
S.KOREA (KSE COMPOSITE) 2,328.20 -137.22 -5.57
SINGAPORE (STRAITS TIMES) 3,540.50 -285.36 -7.46
SYDNEY (ALL ORDINARIES) 7,343.30 -324.50 -4.23
MALAYSIA (KLSE COMPOSITE) 1,443.80 -60.34 -4.01

JAPAN (YEN) 146.130 146.900
HONG KONG (HK DOLLAR) 7.767 7.774
TAIWAN (NT DOLLAR) 33.079 33.161
THAILAND (BAHT) 34.660 34.360
S. KOREA (WON) 1,467.510 1,458.510
SINGAPORE (DOLLAR) 1.348 1.346
INDONESIA (RUPIAH) 16,555 16,555
MALAYSIA (RINGGIT) 4.476 4.434

PSEi
OPEN: 5,900.19
HIGH: 5,900.19
LOW: 5,804.56
CLOSE: 5,822.85
VOL.: 1.356 B
VAL(P): 13.233 B

FX
OPEN P57.100
HIGH P57.000
LOW P57.450
CLOSE P57.430
W.AVE. P57.297
VOL. $2,167.32 M
SOURCE : BAP

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

261.34 PTS.
4.29%

APRIL 7, 2025 APRIL 4, 2025 APRIL 7, 2025
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60.90 CTVS

P H I L I P P I N E  STO C K  E XC H A N G E ’ S  1 0  M O ST  AC T I V E  STO C K S  BY  VA LU E  T U R N OV E R  •  A P R I L  7,  2 02 5  (PSE i s n a p s h o t  o n  S1/4 ;  a r t i c l e  o n  S2/2 )  

 ICT            P320.000  AC            P552.500  BDO          P149.000  BPI            P127.500  JFC            P203.000  SM            P746.000  TEL           P1,200.000  MBT          P67.500  ALI            P22.500  PLUS         P32.850
Value P4,062,425,390 Value P2,127,094,140 Value P876,337,858 Value P576,235,317 Value P542,038,958 Value P432,099,455 Value P332,291,900 Value P295,623,009 Value P292,009,380 Value P247,935,070
-P16.800 -4.988% -P18.500 -3.240% -P6.600 -4.242% -P5.500 -4.135% -P21.200 -9.456% -P34.000 -4.359% -P35.000 -2.834% -P5.550 -7.598% -P1.200 -5.063% -P2.800 -7.854%
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