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• May 13, 12:01 a.m.  — Caltex Philippines
• May 13, 6 a.m.  — Petron Corp.; Phoenix 
Petroleum; Pilipinas Shell Petroleum 
Corp.; PTT Philippines Corp.; Seaoil 
Philippines, Inc.
• May 13, 8:01 a.m. — Cleanfuel (Shaw 
Autogas, Inc.)
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By Aubrey Rose A. Inosante 
Reporter

NET INFLOWS of foreign di-
rect investments (FDI) dropped 
sharply in February due to a high 
base, the Bangko Sentral ng Pili-
pinas (BSP) said on Monday.

Uncertainty due to the Trump 
administration’s shifting policies 

also affected sentiment, leading 
to lower inflows, analysts said.

Latest BSP data showed that 
FDI net inflows declined by 61.9% 
to $529 million in February from 
$1.388 billion in the same month 
a year ago.

“This decrease was primar-
ily attributed to base effects,” the 
central bank said in a statement.

Month on month, net inflows 
likewise went down by 27.63% 

from the $731 million recorded 
in January. 

The drop in FDI net inflows 
in February was largely driven by 
the 85.9% decrease in nonresi-
dents’ net investments in equity 
capital, other than the reinvest-
ment of earnings, to $108 million 
from $764 million.

Broken down, equity capital 
placements dropped by 82.96% 
to $146 million that month from 

$857 million a year prior, while 
withdrawals slid by 58.06% to $39 
million from $93 million.

The BSP said the bulk of equity 
placements in February mostly 
came from Japan (56%), followed 
by the United States (11%), Ire-
land (10%) and Malaysia (5%).

“These investments were 
largely directed towards the man-
ufacturing, financial and insur-
ance, real estate, and information 

and communication industries,” 
the central bank said.

Reinvestment of earnings 
dropped by 13.1% year on year to 
$73 million from $84 million.

Overall, foreigners’ invest-
ments in equity and investment 
fund shares plunged by 78.77% 
to $180 million in February from 
$848 million a year prior.

Meanwhile, nonresidents’ net 
investments in debt instruments 

of local affiliates also fell by 35.4% 
to $348 million in February from 
$540 million in the same month 
in 2024.  

JANUARY TO FEBRUARY
During the first two months of 
2025, total FDI net inflows like-
wise declined by 45.2% to $1.26 
billion from $2.301 billion in the 
same period last year.

FDI net infl ows drop to $529M in Feb.
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ELECTION SPENDING IN THE PHILIPPINES, 2001-2024
(Share to GDP Growth in Percentage Points, at Constant 2018 Prices)

Growth Rates, at Constant 2018 Prices
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Note:    
— Numbers presented in the 
infographic may not add up due 
to exclusion of the statistical 
discrepancy figures.

National Elections Midterm Elections

This infographic shows o�cial government data from 2001 to 2024 of gross domestic product (GDP) growth averaging 
higher during the election years (6.4%) compared to nonelection years (4.3%). By average contribution to GDP during 
election years, household consumption was the largest contributor with 4.2%. Meanwhile, in terms of average GDP growth, 
gross capital formation averaged 15.2%, significantly higher than state spending (5.1%) and consumer spending (5.7%).

OVER 14,000 megawatts (MW) of 
new power projects nationwide 
are committed to go online in the 
next five years, according to the 
Department of Energy (DoE).

Renewable energy projects 
made up nearly 82% of the total 
commitments with 11,625.31 MW 
in capacity, data from the DoE as 
of March 31 showed.

Broken down, solar power 
projects are expected to deliver 
8,431.19 MW of capacity to com-
prise the bulk of the committed 
renewable projects. This was 
followed by wind power projects 
with 2,233.24 MW, and hydro-
power projects with 836.38 MW. 

Meanwhile, geothermal and 
biomass accounted for 74.22 MW 
and 50.28 MW, respectively.

On the other hand, for non-
renewable energy projects, those 
that run on coal would generate 
1,570 MW of capacity, followed 
by natural gas with 880 MW, and 
oil-based with 170.74 MW.

There are also battery energy stor-
age systems (BESS) lined up to be 
operational by 2030 that are capable 
of storing 594 MW of electricity.

A BESS uses batteries to store 
electrical energy from the grid and 

releases it when needed to augment 
supply or improve power quality.

By location, Luzon has the 
majority of committed power 
projects with a total capacity of 
11,736.22 MW.

Committed energy projects in 
the Visayas and Mindanao totaled 
2,053.68 MW and 591.17 MW, re-
spectively.

Committed projects refer to 
those that are already in the con-
struction phase or have a finan-
cial close in place.

For this year alone, power 
projects with a total capacity of 
5,632.45 MW are expected to go 
online, the DoE data showed.

This would serve as additional 
power supply as the Energy de-
partment earlier said that fore-
casted demand for 2025 would 
reach 14,769 MW for Luzon, 3,111 
MW for the Visayas, and 2,789 
MW for Mindanao. 

In February, the DoE an-
nounced that the third round of 
green energy auction (GEA-3) 
was able to attract 7,500 MW 
worth of bids to construct renew-
able energy plants, exceeding the 
auction goal of 4,650 MW.

THE National Government’s (NG) 
domestic debt offerings could 
see higher demand in the coming 
months after the Bureau of the 
Treasury (BTr) said it is unlikely 
to make foreign or large bond is-
suances this year.

“The BTr’s signal to skip for-
eign or retail bond issuances for 
the rest of 2025 reflects com-
fortable cash buffers and likely 
confidence in meeting financ-
ing needs through regular do-
mestic auctions. This could also 
be a strategy to reduce foreign 
exchange risk and avoid lock-
ing in foreign debt at potentially 
high global rates,” Philippine 
Institute for Development Stud-
ies Senior Research Fellow John 
Paolo R. Rivera said in a Viber 
message.

“For the secondary market, 
this supply restraint could lead to 
stronger demand and firmer pric-
ing for existing government secu-
rities, especially in the medium 
to long end of the curve,” he said.

Last week, National Treasurer 
Sharon P. Almanza said that the 
government is unlikely to issue 
another global bond this year as it 
has almost completed its program 
for foreign borrowings. 

The government is also not 
looking at any more large of-
ferings like a Sukuk or a retail 
Treasury bond issuance, she 
said, adding that the BTr will add 
benchmark fixed-rate Treasury 
notes (FXTN) to its issue lineup.

The BTr last month raised 
P300 billion from its offering of 
 new 10-year FXTN, 10 times the 

initial P30-billion program. It 
borrowed an initial P135 billion 
via the papers at the rate-setting 
auction and held a public offer.

The notes fetched a coupon 
rate of 6.375%. Accepted bid yields 
ranged from 6% to 6.4%, resulting 
in an average rate of 6.286%.

The FXTN offer was held un-
der a new issuance format meant 
to establish a new benchmark 
bond and  targeting institutional 
investors like corporates, coop-
eratives, trust funds, retirement 
funds, and provident funds.

Rizal Commercial Banking 
Corp. Chief Economist Michael 
L. Ricafort said the FXTN issue 
format would give the BTr “more 
wholesale funding sources with 
bigger amounts and rates.”

THE PHILIPPINE construction 
industry can improve its resil-
ience amid ongoing global trade 
uncertainties by modernizing its 
operations and strengthening do-
mestic supply chains.

“The tariff shifts introduced 
by US President Donald J. Trump 
have triggered ripple effects 
across global supply chains, af-

fecting everything from raw ma-
terials to technology imports,” 
Vitaly Berezka, regional spokes-
person for APAC (Asia-Pacific) 
at Austrian construction tech-
nology firm PlanRadar, said in 
an e-mail. “For the Philippine 
construction and property sec-
tors, the most immediate risk 
lies in rising costs and potential 

delays tied to sourcing construc-
tion inputs.”

“The imposition of reciprocal 
tariffs by President Trump has cer-
tainly brought headwinds to the 
local construction industry. These 
tariffs will disrupt the construc-
tion supply chain, and hence might 
impact availability, lead times and 
pricing of imported construction 

materials,” Jason C. Valderrama, 
president and chief executive of-
ficer at construction firm JCV & 
Associates, said in an e-mail.

According to Mr. Berezka, the 
Philippines has an opportunity to 
position itself as a regional inno-
vation hub as global firms rethink 
supply chains.

Over 14,000 MW of
new power projects set 
to go online by 2030

Demand for domestic debt issuances likely to rise

PHL construction industry’s modernization
to boost resilience amid trade uncertainties
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* CLOSING PRICE AS OF MAY 9, 2025
30 DAYS TO MAY 9, 2025

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO MAY 9, 202530 DAYS TO MAY 9, 2025

US$/UK POUND 1.3192 1.3304
US$/EURO 1.1134 1.1247
US$/AUST DOLLAR 0.6405 0.6411
CANADA DOLLAR/US$ 1.3966 1.3937
SWISS FRANC/US$ 0.8422 0.8311

$63.89/BBL
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 CLOSE PREVIOUS
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MAY 12, 2025

DOW JONES 41,249.380 -119.070
NASDAQ  17,928.916 0.777
S&P 500  5,659.910 -4.030
FTSE 100 8,554.800 23.190
EURO STOXX50 4,463.230 18.570

JAPAN (NIKKEI 225) 37,644.26 140.93 0.38
HONG KONG (HANG SENG) 23,549.46 681.72 2.98
TAIWAN (WEIGHTED) 21,129.54 214.50 1.03
THAILAND (SET INDEX) * 1,210.94 4.35 0.36
S.KOREA (KSE COMPOSITE) 2,607.33 30.06 1.17
SINGAPORE (STRAITS TIMES) * 3,876.16 27.94 0.73
SYDNEY (ALL ORDINARIES) 8,233.50 2.30 0.03
MALAYSIA (KLSE COMPOSITE) * 1,546.50 3.76 0.24

JAPAN (YEN) 147.750 145.340
HONG KONG (HK DOLLAR) 7.793 7.779
TAIWAN (NT DOLLAR) 30.375 30.195
THAILAND (BAHT) 33.380 32.940
S. KOREA (WON) 1,414.650 1,395.150
SINGAPORE (DOLLAR) 1.304 1.298
INDONESIA (RUPIAH) 16,510 16,510
MALAYSIA (RINGGIT) 4.294 4.294

PSEi
OPEN: 6,441.35
HIGH: 6,487.49
LOW: 6,433.94
CLOSE: 6,458.20
VOL.: 0.738 B
VAL(P): 7.948 B

FX
OPEN P55.700
HIGH P55.395
LOW P55.820
CLOSE P55.510
W.AVE. P55.625
VOL. $1,645.45 M
SOURCE : BAP

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

68.71 PTS.
1.07%

MAY 12, 2025 MAY 9, 2025 MAY 12, 2025
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