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Growth goals, S1/8

PHL trims 2026, 2027 growth goals
THE PHILIPPINE government 
lowered its economic growth 
targets for this year and 2027, 
with the impact of the corrup-
tion scandal still expected to be 
felt in the first half, according to 
Economy Secretary Arsenio M. 
Balisacan.

At a briefing on Monday, Mr. 
Balisacan said the Development 
Budget Coordination Commit-
tee (DBCC) had lowered its gross 
domestic product (GDP) growth 
targets to 5%-6% for 2026 and 
5.5%-6.5% for 2027, following a 
meeting in December.

These new targets are slightly 
lower than the earlier 6-7% 
growth goal for 2026 to 2028.

However, the DBCC retained the 
6-7% GDP growth goal for 2028. 
President Ferdinand R. Marcos, 
Jr.’s term will end in mid-2028.

“ T h e  e m e r g i n g  n u m b e r, 
growth scenario for 2025, is 
something like 4.8-5%,” Mr. 
Balisacan said. “But if you achieve 
5% for the entire year, because 
the first three quarters’ average 
is already 5%, that still puts the 
economy into one of the fastest-
growing economies in Asia.”  

If realized, the 2025 GDP 
growth would be much slower 
than the 5.7% GDP growth in 
2024 and below the government’s 
5.5-6.5% GDP target. 

This will also mark the fourth 
straight year that the Philippines 
will miss its GDP growth target. 

Economic growth slowed to an 
over four-year low of 4% in the 
third quarter, as the flood con-
trol scandal affected government 
spending and hurt business and 
consumer confidence.

“The developments last year are 
likely still to be felt this year, although 

in a diminishing effect, and so we 
expect growth perhaps in the first 
quarter or at least in the first half to 
be still [not quite] as rosy as we would 
want it to be,” Mr. Balisacan said. 

A corruption scandal involving 
flood control projects has weighed 
on government spending and 
household consumption following 
Mr. Marcos’ exposé in his fourth 
State of the Nation Address last July.  

Mr. Balisacan said the economic 
team still expects consumption to 
drive the economy despite massive 
budget cuts for infrastructure proj-
ects, specifically on flood control. 

“Consumption, that’s likely 
going to be still, supported by 
employment, growth... and remit-
tances. But we will also expect 
the rebound of consumer con-
fidence... We do expect that the 
broad economy will grow as suf-
ficiently strong especially toward 
the second half,” he said.  

Mr. Balisacan said economic 
activity should accelerate later 
in 2026 as governance reforms 
and improvements in public 
sector systems take effect, as 
reflected in the national bud-
get.  

He said the downward revi-
sion to the targets reflected global 
and domestic uncertainties and 
follows similar assessments by 
multilateral institutions such as 
the International Monetary Fund 
(IMF), World Bank and Asian De-
velopment Bank (ADB).

The IMF last month trimmed 
the 2026 growth projection for 
the Philippines to 5.6% from 
5.7% previously. The ADB sees 
the Philippines growing at 5.7%, 
while the World Bank expects 
GDP growth at 5.4%. 

Top parent/standalone companies in the Philippines by gross revenues in 2024

Source: BusinessWorld Top 1000 Corporations in the Philippines 2025 Edition
BusinessWorld Research        BusinessWorld Graphics: Bong R. Fortin

Notes: - Based on the parent audited financial statements as of fiscal year 2024 submitted to the Securities and Exchange Commission.
 - Gross revenue is the sum of net sales and other nonoperating income.
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PHILIPPINE President Ferdinand R. Marcos, Jr. on 
Monday signed this year’s P6.793-trillion national 
budget but vetoed around P92 billion worth of unpro-
grammed appropriations amid heightened scrutiny over 
public spending as authorities probe a graft scandal. 

During the signing of Republic Act No. 12314 or the 
2026 General Appropriations Act in Malacañang, Mr. 
Marcos said the veto aims to ensure public funds are 
spent strictly in line with national priorities. 

“To ensure that public funds are expended in clear 
service of national interests, I vetoed several items of 
appropriations with their purposes in corresponding 
special conditions under the unprogrammed appro-
priations totaling almost P92.5 billion,” he said. 

He ordered government agencies to exercise pru-
dent fiscal management while ensuring uninter-
rupted public service. 

Unprogrammed appropriations are meant to give 
the government flexibility in responding to emergen-
cies or unforeseen needs. However, their use has 
drawn closer scrutiny amid concerns that excessive 
or unclear releases could weaken fiscal oversight and 
accountability. 

THE Philippine manufacturing sector may face head-
winds from increasing global trade tensions that could 
weaken overseas demand this year, S&P Global said.

“The key headwind for the Philippine manufactur-
ing sector remains external uncertainties,” Jingyi 
Pan, economics associate director at S&P Global Mar-
ket Intelligence, told BusinessWorld in an e-mailed 
statement on Monday.

Ms. Pan said she expects elevated global trade ten-
sions to continue dampening overseas demand in the 
manufacturing sector in 2026.

The full impact of elevated US tariffs is expected to 
be felt by most Southeast Asian countries this year. In 
August 2025, the US began imposing a 19% reciprocal 
tariff on many goods from the Philippines, Cambodia, 
Malaysia, Thailand and Indonesia.

Ms. Pan noted that the Philippine purchasing 
managers’ index (PMI) readings from December in-
dicated “worsening external demand compared with 
rising new orders from the domestic market.”

Despite the gloomy outlook, S&P Global reported 
that the Philippines Manufacturing PMI rebounded 
to 50.2 in December from a 47.4 reading in November, 
which was the “strongest deterioration” in over four 
years.

However, foreign demand worsened in December, 
with fewer new export orders weighing on the overall 
sales increase.

“The trend is similar on a global scale with various 
APAC (Asia-Pacific) economies expected to face simi-
lar challenges in the new year,” Ms. Pan said.

P92.5 billion in  
unprogrammed 
funds vetoed 

Global trade tensions 
pose risks to Philippine 
manufacturing sector
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By Chloe Mari A. Hufana  Reporter

By Aubrey Rose A. Inosante  Reporter
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US$/UK POUND 1.3434 1.3456
US$/EURO 1.1685 1.1719
US$/AUST DOLLAR 0.6675 0.6693
CANADA DOLLAR/US$ 1.3783 1.3726
SWISS FRANC/US$ 0.7951 0.7921

$60.30/BBL CLOSE             PREVIOUS
DOW JONES 48,382.390 319.100
NASDAQ  23,235.629 -6.362
S&P 500  6,858.470 12.970
FTSE 100 9,951.140 19.760
EURO STOXX50 4,957.170 39.150

JAPAN (NIKKEI 225) 51,832.80 1,493.32 2.97
HONG KONG (HANG SENG) 26,347.24 8.77 0.03
TAIWAN (WEIGHTED) 30,105.04 755.23 2.57
THAILAND (SET INDEX)  1,277.37 17.70 1.41
S.KOREA (KSE COMPOSITE) 4,457.52 147.89 3.43
SINGAPORE (STRAITS TIMES) 4,683.14 27.02 0.58
SYDNEY (ALL ORDINARIES) 8,728.60 0.80 0.01
MALAYSIA (KLSE COMPOSITE) 1,680.32 10.56 0.63

JAPAN (YEN) 156.7900 156.8100
HONG KONG (HK DOLLAR) 7.7876 7.7905
TAIWAN (NT DOLLAR) 31.4550 31.3590
THAILAND (BAHT) 31.3200 31.4700
S. KOREA (WON) 1,445.2000 1,442.3900
SINGAPORE (DOLLAR) 1.2863 1.2857
INDONESIA (RUPIAH) 16,735.000 16,715.000
MALAYSIA (RINGGIT) 4.0700 4.0520

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

▲
▼
▲
▲
▲

▲ 
▲
▼
▲
▼
▼
▼
▼

▼
▼
▼
▲
▲

$1.30

FX
OPEN P58.888
HIGH P58.850
LOW P59.130
CLOSE P59.130
W.AVE. P58.964
VOL. $929.00M
SOURCE : BAP
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PSEi
OPEN: 6,115.79
HIGH: 6,237.14
LOW: 6,115.79
CLOSE: 6,164.53
VOL.: 0.949 B
VAL(P): 5.740 B

29.47 PTS.
0.48%
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 BDO          P139.500  ICT            P570.500  SM            P711.000  MBT          P69.850  BPI            P118.100  SMPH        P23.300  ALI            P22.450  AC            P484.600  JFC            P183.400  MYNLD       P17.360
Value P843,526,287 Value P653,920,855 Value P364,230,030 Value P262,579,749 Value P225,263,467 Value P180,373,495 Value P172,763,390 Value P167,989,080 Value P160,860,684 Value P135,292,984
P0.500 0.360% P15.000 2.700% -P8.500 -1.181% P0.650 0.939% -P0.500 -0.422% -P0.150 -0.640% -P0.100 -0.443% P11.000 2.323% P0.000 0.000% P0.080 0.463%▲—▲
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• Jan. 6, 12:01 a.m.  — Caltex Philippines
• Jan. 6, 6 a.m.  — Petron Corp.; Phoenix 
Petroleum; Shell Pilipinas Corp.; PTT 
Philippines Corp.; Seaoil Philippines, Inc.
• Jan. 6, 8:01 a.m. — Cleanfuel (Shaw 
Autogas, Inc.)
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THE TOP 1,000 corporations in the 
Philippines weathered economic 
shocks in 2024 as their balance sheets 
remained stable despite geopolitical 
tensions and subdued global demand.

While profit growth slowed, the top 
corporations’ resilience was buoyed by 
easing inflation and the central bank’s 
rate cuts in 2024.

The latest edition of BusinessWorld 
Top 1000 Corporations in the Philip-
pines showed their combined gross 
revenues climbed by 8.1% to P19.51 

trillion in 2024, a tad faster than the 
7.2% revenue growth in 2023. 

However, their aggregate net income 
grew by 10.2% to P2.16 trillion in 2024, 
slowing from 16.6% growth in 2023.

BusinessWorld defines gross rev-
enue as the sum of net sales and nonop-
erating income while net income is the 
profit realized by the company after 
deducting cost of sales, operating and 
other expenses and taxes.

Top corporations’ financial perfor-
mance in 2024 reflected the Philippine 
economy’s resilience amid easing infla-
tion and lower interest rates.

The country’s gross domestic prod-
uct (GDP) expanded by 5.7% in 2024, 
slightly better than the 5.5% expansion 

in 2023 and was the strongest reading 
in two years or since the 7.6% growth in 
2022. Still, this was below the govern-
ment’s goal of 6% to 6.5%.

Headline inflation in 2024 quick-
ened to 3.2%, settling within the Bang-
ko Sentral ng Pilipinas’ (BSP) 2% to 4% 
target. This was the slowest print since 
the 2.4% logged in 2020.

Low inflation allowed the BSP to 
begin its easing cycle in August 2024. 
Since then, the BSP has slashed interest 
rates by a cumulative 200 basis points.

BusinessWorld’s annual Top 1000 
ranks private and public stock corpora-
tions in the Philippines according to their 
gross revenues for the most recent year.

By Abigail Marie P. Yraola
Deputy Research Head

Top 1,000 companies in the Philippines 
post P19.51-trillion gross revenues in 2024


