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CLOSE NET %

Japan (Nikkel 225) 50,750.39 A 342.60 0.68
Hone Kone (Hane Sene)* 25,818.93 A 4479 017
TawAN (WEIGHTED) 28,556.02 A 184.04 0.65
ThaiLAND (SET Inex) 1,259.25 V¥ -5.52 -0.44
S.Korea (Kse Composite)  4,129.68 A 21.06 0.51

SINGAPORE (STRaITs TiMes)  4,636.15 W -0.19 0.00
Syoney (ALL OroiNaries)* 8,762.70 W -33.00 -0.38
Mavaysia (Kise Composite) 1,677.10 W -1.21 -0.07

*CLOSING PRICE AS OF DEC. 24, 2025
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CLOSE NET

Dow Jones  48,710.970 W -20.190 58.68

NASDAQ * 23,593.097 ¥ -20.210 58.81

S&P 500 6,929.940 ¥ -2110 59.14

FTSE100*  9,870.680 VW -18.540 5937

Euro Stoxx50 * 4,892.450 V¥
* CLOSING PRICES AS DEC. 24, 2025
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ASIAN MONIES-US$ RATE

FX DECEMBER 26, 2025
LATEST BID (0900GMT) PREVIOUS
OPEN P58.750 | Japan (vEN) 156.5400 V¥ 155.8400
HIGH P58.710 | Hone Kons (HK poLLar) 7.7707 A 7.7744
LOW p58.840 | Tawan (NT poLiar) 31.3800 : 31.4350
THAILAND (BAHT) 31.0100 31.1000
A &'(;\S/i :55 : 87(1)(5) S. Korea (woN) 1,441.9000 A 1,446.3200
- . y SINGAPORE (DOLLAR) 12834 V¥V 1.2831
14.00cvs  VOL.  $1,055.57M INDONEsIA (RuPiAH)  16,750.000 — 16,750.000
30 DAYS TO DECEMBER 26, 2025 SOURCE : BAP MaLaYsIA (RINGGIT) 4.0450 V 4.0430
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US$/UKrowo 13495 W 13523 | C

US$/Euro wn v | L. WM

US$/Austoouar  0.6715 A 0.6698 e

Canapapoutar/US$ 13671 W 13676 5820 v

Swiss Franc/US$ 07891 A 0.7867 56,00 $013
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PHILIPPINE STOCK EXCHANGE’S 10 MOST ACTIVE STOCKS BY VALUE TURNOVER * DECEMBER 26, 2025 (PSEi snapshot on S7/5; article on $2/2)

P570.000 | SMPH  P23.600 | PLUS P15.600 | RCR P7.900 | AC P455.000 | APX P12.940 | ALl P22.450 | NIKL P3.900 | AGI P7.700
P95,796,774 | Value P93,800,254 | Value P85,708,840 | Value P76,800,135 | Value P74,595,650 | Value P72,212,985
-P0.010 V¥ -0.126%| -P5.000 V¥ -1.087% | P0.620 A 5.032% | P0.350 A 1.584% | P0.250 A 6.849% | P0.40 A 1.852%

BDO P135.000 | ICT

Value P479,761,009 | Value P384,378,200 | Value P144,948,460 | Value P130,054,446 | Value

P2.000 A 1504% [P5.000 A 0.885% | P0.600 A 2.609%

-P0.740 V -4.529%

Infrastructure spending falls 40%

By Aubrey Rose A. Inosante
Reporter

PHILIPPINE infrastructure
spending fell for the fourth
straight month in October, as dis-
bursements for the Department
of Public Works and Highways
(DPWH) continued to decline
amid the corruption scandal and
adverse weather.

The latest data from the De-
partment of Budget and Manage-
ment (DBM) showed expendi-
tures on infrastructure and other
capital outlays dropped by 40.1%
to P65.9 billion in October from
P110 billion a year ago.

Month on month, it also fell
by 16.2% from P78.7 billion in
September.

October marked the fourth
straight month that expendi-
tures fell on an annual basis,

since the 25.3% drop in July af-
ter a corruption scandal involv-
ing flood control projects was
made public.

The scandal has dampened
economic activity and public
spending, particularly on infra-
structure.

The DBM said the year-
on-year drop in infrastructure
spending “resulted largely from
the contraction in DPWH dis-
bursements.”

The DBM noted that the
slower budget release for public
works was due to “non-submis-
sion of billions from contrac-
tors amid ongoing validation of
the status of implementation
and completion of flood control
projects.”

The DPWH is at the center of a
corruption scandal after depart-
ment officials, lawmakers and
contractors were accused of get-
ting kickbacks from flood control

projects that were either nonexis-
tent or substandard.

The pending release of final
payments due to delays in secur-
ing the Bureau of Internal Rev-
enue Tax Clearance by contrac-
tors also factored in the drop in
disbursements, the DBM said.

Contractors must obtain an
updated tax clearance before fi-
nal settlement of any government
contract; otherwise, the contract
may be suspended.

“(This includes) delays in the
renewal of contractors’ Philip-
pine Contractors Association
Board (PCAB) licenses, which af-
fected the submission of progress
billings by contractors and subse-
quent processing of payments,”
the Budget department said.

Adverse weather conditions
also weighed on the release of the
DPWH infrastructure budget, the
DBM said.
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Philippines lands 72" in
globalization ranking,
seventh-most globalized

among its peers in the region

The Philippines placed 72" out of 195 countries in the 2025 edition of the
KOF Globalisation Index published by KOF Swiss Economic Institute. On a
scale of 1to0 100, where 100 indicates a country is most globalized, the
country scored 65.22, better than the world average of 60.65. This put the
Philippines as the seventh-most globalized country among select countries
in East and Southeast Asia. The index, which used 2023 data, measures the
economic, social, and political dimensions of globalization, distinguishing

between de facto globalization and de jure globalization in the overall index

as well as in its economic, social, and political dimensions.
Philippines’ Profile 2025

Dimension R
WORD ank Index Value
AVERAGE .
60.65 Political 49/199 79.03
N Economic 113/193 56.02
Social 120/199 60.44
SOURCE: KOF Swiss Economic Institute’s KOF Globalisation Index 2025
(https.//kofethz.chy recasts-ana-indli indicators/kof- isation-index.html)
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BSP receives three digital
banking license applications

By Katherine K. Chan

THE BANGKO SENTRAL ng
Pilipinas (BSP) received just
three applications for new digital
banking licenses before the dead-
line ended on Now. 30.

“The BSP received three digi-
tal banking applications within
the deadline, which ended on
Nov. 30, 2025,” the central bank
told BusinessWorld in an e-mail
on Friday.

The BSP had earlier opened
four slots for new digital banking
licenses.

The central bank said there is
yet to be a decision on which ap-
plicants made the cut, noting that
they are still finalizing the evalua-
tion which would then be submit-
ted to the Monetary Board.

“The BSP is currently final-
izing the parallel assessment of
the three digital bank applicants
as provided in BSP Memoran-
dum M-2025-032 dated Sept. 25,
2025,” it said. “The results of said
assessment and the related rec-
ommendations will be elevated to
the Monetary Board.”

It did not disclose who the
three applicants are or when the
final list will be released.

The BSP lifted its three-year
moratorium on digital bank licens-
ing in January this year, hoping to
welcome into the industry four new
players or traditional banks seeking
to convert to digital operations.

The applications closed on
Nov. 30 after the Monetary Board

approved a new moratorium on
licensing in early September.

In June, the central bank said
a Europe-based digital bank had
completed the requirements for
a digital bank license application,
while a rural bank had submitted
its application but was still work-
ing on the requirements.

The BSP earlier noted that
approvals would only be given
to applicants with strong gover-
nance, sound risk management
and a clear value proposition for
Filipino consumers.

“With the criteria for new digital
banks, we expect that they will com-
mence operations with established
capabilities — such as expertise in
digital financial services, advanced
technology platforms, or existing
customer ecosystems,” the BSP told
BusinessWorld. “These will enable
them to scale more quickly and cre-
ate abroader revenue base.”

To date, six digital banks are
licensed by the central bank to
operate in the Philippines, in-
cluding Tonik Digital Bank, Go-
Tyme Bank, Maya Bank, Overseas
Filipino Bank, UNObank and
UnionDigital Bank.

The BSP said the expected new
entrants in the digital banking
industry will help boost digital
transactions in the country.

“Their expected contribu-
tion lies in expanding user bases,
transaction pathways, and pay-
ments innovation which are criti-
cal to pushing the share of retail
digital payments toward the 2028
goal,” the central bank said.

Banking license, S1/10

SEIPI sees double-digit growth
in electronic exports this year

PHILIPPINE EXPORTS of semi-
conductor and electronic prod-
ucts are projected to grow by dou-
ble digits this year to $48 billion,
the Semiconductor and Electron-
ics Industries in the Philippines
Foundation, Inc. (SEIPI) said.

“We’re poised to have double-
digit growth, $48 billion. I'm not
saying it’s a slam dunk, but we’re
on that trajectory. And that’s
higher than 2024, and hopefully
comparable to 2023 levels,” SEI-
PI President Danilo C. Lachica
told reporters.

In 2024, the Philippines ex-
ported $39.1 billion of electronic
products, down 6.7% from $41.91
billion a year prior.

If the $48-billion projection is
to be realized, it would represent
an almost 23% growth from last
year’s total. The growth would be
faster than SEIPI’s 5-7% growth
estimate last month.

Mr. Lachica said the optimism
is driven by higher demand for

semiconductors and electronics
for artificial intelligence, internet
of things, electric vehicles, among
others.

According to preliminary data
from the Philippine Statistics
Authority, exports of electronic
products surged 50.6% in Novem-
ber to $4.19 billion from $2.78
billion a year ago. Electronics re-
mained the top export category,
accounting for 60.7% of the coun-
try’s total exports.

The November surge brought
year-to-date exports of electronic
products to $41.81 billion, up
15.5% from $36.28 billion in the
same period last year. Semicon-
ductor exports alone rose 15.7%
to $31.51 billion from $27.24 bil-
lion during the same period.

To further strengthen the
industry, SEIPI is urging the
government to implement the
Philippine Semiconductor and
Electronics Industry Roadmap.

SEIPI, S1/10

Bicameral committee report on 2026 budget signed

PHILIPPINE LAWMAKERS
on Sunday signed the bicam-
eral committee report on the
P6.793-trillion national budget
for 2026, with the Senate and
House expected to ratify the re-
port on Monday.

“We made sure the process
is transparent and accountable
to the Filipino people... This
budget is a product of reforms
both on the part of the House
and the Senate towards trans-
parency,” Nueva Ecija Rep. and
House Appropriations Com-
mittee Chair Mikaela Angela B.
Suansing said during the sign-
ing ceremony.

“This is a product of the first
openbicam in history,” she added.

Ms. Suansing said Congress
aims to ratify the enrolled copy
of the bill or the proposed 2026
General Appropriations Act on
Monday (Dec. 29).

The measure will then be sent
to President Ferdinand R. Mar-

cos, Jr. for review and approval.

“This will be signed by the
President, so if there are chang-
es (to the budget bill) it is in his
power to do so,” Senator Sher-
win T. Gatchalian, who heads the
Senate Finance Committee, said
during the same event.

Once ratified by Congress, Mr.
Gatchalian said the reconciled
version of the budget bill will be
uploaded on transparency por-
tals of the House and the Senate.

“All documents will be up-
loaded including their annexes,”
he added.

Mr. Gatchalian emphasized
that next year’s budget focuses
on education, health, and agri-
culture, which are important for
the development of the country.

The conference committee
report of the 2026 budget has
over 4,300 pages, which Mr.
Gatchalian said was proofread
five times by congressional staff.

“This is the first time people

can track the start of the bud-
get process from the National
Expenditure Program, the ap-
proved version of the House and
Senate, and now the final ver-
sion of the bicameral conference
committee,” the senator said.

Executive Secretary Ralph
G. Recto last week said that the
President aims to sign the 2026
General Appropriations Act by
Jan. 5. This would result in the
government operating on a re-
enacted budget in the first few
days of January.

Mr. Marcos was initially
expected to sign the national
budget on Dec. 29. However,
disagreements over the De-
partment of Public Works and
Highway’s budget had stalled the
bicameral conference commit-
tee’s proceedings, which were
livestreamed for the first time.

On the sidelines, Mr. Gatchal-
ian said that the short reenact-
ment of the 2025 budget would

have minimal impact on the
country’s economy.

“Due to the holidays, I don’t

see that the five-day delay in sign-
ing the budget would have any
impact on our economy,” he told
reporters. “Because the budget
report would be sent tomorrow,
(the President) would really need
at least one week to carefully
study and review the provisions.”

Ederson DT. Tapia, a political

science professor at the Uni-
versity of Makati, said that the
long-term impact of a reenacted
budget in the first few days of
January could be manageable.

“The key issue is predictabil-

ity. The closer the signing is to
the start of the fiscal year, the
easier it is for agencies to plan
and execute. From a governance
perspective, avoiding reenact-
ment altogether remains prefer-
able, but a short one is more a
governance inconvenience than
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