
SHARES of International Container Termi-
nal Services, Inc. (ICTSI) rose last week after 
the company secured a $300-million loan to 
support future expansion plans, while senti-
ment toward the services sector continued to 
recover, analysts said.

Data from the Philippine Stock Exchange 
(PSE) showed ICTSI was the most actively 
traded stock last week, with 5.88 million 
shares worth P4.74 billion changing hands as 
of Friday.

Week on week, the stock rose by 1.3% to 
P815.50 on Friday from P805 the previous 
week, outperforming the services sector’s 
0.5% gain and the benchmark Philippine Stock 
Exchange index’s (PSEi) 0.2% decline.

Since the end of last year, ICTSI shares 
have climbed by 43.8% from P567 on Dec. 29, 
likewise surpassing the services sector’s 27.2% 
growth and the PSEi’s 1.5% drop.

Timson Securities, Inc. Equity Analyst 
Juan Alfonso G. Teodoro said in a Viber mes-
sage that the $300-million loan boosted inves-
tor confi dence and helped make the stock the 
week’s most actively traded issue.

ICTSI said in a statement last Wednesday 
that the loan was obtained from the Asian 
Infrastructure Investment Bank (AIIB) and 
marked the company’s first non-sovereign-
backed deal, or a transaction completed with-
out government fi nancial support.

“For many investors, this signals confi-
dence in ICTSI’s long-term growth and its 
ability to handle increasing trade and cargo 
demand,” Mr. Teodoro said.

The loan will be used to expand the capacity 
and technological capabilities of the Manila 
International Container Terminal, South 
Luzon Container Terminal, and Mindanao 
Container Terminal.

“This development reinforces the mar-
ket’s confidence in ICTSI’s long-term ex-
pansion story… [and will support] aggressive 
expansion plans despite higher interest 
rates and an unfavorable macroeconomic 
backdrop,” Unicapital Securities, Inc. Re-
search Analyst Lance Rafael Y. Cai said in 
an e-mail.

The stock’s positive performance last week 
also reflected the services sector’s modest 
0.5% gain.

Mr. Teodoro said the sector-wide improve-
ment stemmed from improving investor sen-
timent toward companies tied to trade and 
economic activity.

However, ICTSI outperformed its sectoral 
peers, posting a 1.3% gain for the week.

Mr. Cai said this was driven by the Razon-
led company’s continued resilience amid a 
turbulent macroeconomic environment.

“ICTSI has maintained its planned capital 
expenditure program despite elevated interest 
rates, highlighting management’s confi dence in 
executing expansion milestones and delivering 
continued bottom-line growth,” he said.

In an earnings report released on May 4, 
ICTSI maintained its $740-million capital 
expenditure program for the year, which it 
fi rst disclosed in its annual earnings report in 
March.

Mr. Cai added that the move allowed ICT-
SI to outpace competitors that have paused 
or scaled back development plans amid the 
same challenging environment.

Meanwhile, Mr. Teodoro said the com-
pany’s sustained earnings growth may have 
further supported positive investor sentiment 
toward the stock.

In its annual report, ICTSI said attributable 
net income rose by 21.3% in 2025 to $1.48 bil-
lion, while gross revenue increased by 18.1% to 
$3.23 billion.

Its latest quarterly report also showed at-
tributable net income jumped by 22.6% to 
$293.57 million, while gross revenue grew by 
22.4% to $961.11 million.

For this week, Mr. Teodoro expects the 
stock to enter a “pause and consolidate” phase 
and trade sideways after reaching “recent 
highs.”

“A deeper drop isn’t the main expectation 
right now, but a mild pullback can still hap-
pen if the market weakens or there’s no new 
catalyst,” he said.

Meanwhile, Mr. Cai expects the stock to 
sustain its uptrend.

He placed support at P787 and resistance 
at P866.

Mr. Teodoro, meanwhile, sees support at 
P780 to P800 and resistance at P850 to P860.
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THE HOSPITALITY sector is 
increasingly relying on domestic 
meetings, incentives, conven-
tions, and exhibitions (MICE) de-
mand as geopolitical tensions and 
the global energy crisis continue 
to weigh on international travel, 
according to an analyst.

Quirino Teo, executive direc-
tor for investment services at 
Savills Philippines, said interna-
tional MICE demand, particular-
ly large-scale global conferences, 
incentive travel groups from 
North Asia, and multinational 
product launches, remains under 
pressure.

“What’s compensating, and 
this is the more interesting story, 
is domestic MICE,” he said in a 
Viber message on Friday.

He identified Philippine cor-
porations, government agencies, 
and the information technology 
and business process manage-
ment (IT-BPM) sector as the 
main drivers of domestic MICE 
demand, with the IT-BPM indus-
try accounting for about 58% of 
MICE space utilization for town 
halls, o� site leadership meetings, 

client events, and compliance 
training.

The healthcare and finan-
cial technology sectors are also 
emerging as steady sources of 
demand, he added.

Visitor arrivals reached 6.48 
million in 2025, according to 
Bureau of Immigration data, 
while the Department of Tourism 
(DoT) is targeting 6.7 million ar-
rivals this year. 

Arrivals in the 11 months to 
November 2025 fell 2.16% year on 
year to 5.24 million, weighed by 
weaker infl ows from South Korea 
and China. This compares with sig-
nifi cantly higher volumes in neigh-
boring markets such as Malaysia 
(38.2 million), Thailand (32.9 mil-
lion), and Vietnam (21.1 million).

On the supply side, hotels in 
Makati’s central business district 
and the Bay Area continue to lead 
the market, with around 21,000 
hotel room keys in operation, 
based on Savills data. 

The fi rm also noted that hotels 
in Bonifacio Global City (BGC), 
Taguig, are posting the highest 
occupancy rates.

Asked about corporate pref-
erences for township-integrated 
hotels versus standalone MICE-
oriented properties, Mr. Teo said 
integrated developments have a 
competitive advantage.

“A hotel inside a township 
with a credible convention 
center benefits from base-load 
MICE bookings that fi ll shoulder 

periods when leisure and tran-
sient corporate demand softens,” 
he said.

He added that the combina-
tion of Grade A o�  ce stock, retail 
components, and convention 
infrastructure creates a self-
reinforcing demand ecosystem 
that standalone hotels are unable 
to replicate.

However, Mr. Teo cautioned 
that the influx of new hotel de-
velopments in provincial markets 
could create supply-side risks, 
particularly in areas where sup-
porting infrastructure remains 
underdeveloped.

“That’s a classic supply moving 
ahead of demand scenario, and it 
carries real risk,” he said.

Metro Manila remains the 
country’s primary hub for large-
format MICE events because of 
the signifi cant infrastructure gap 
between the capital and regional 
markets, he added.

Mr. Teo cited the Bay Area 
convention cluster, which in-
cludes the SMX Convention Cen-
ter, World Trade Center Metro 
Manila, and the Philippine In-
ternational Convention Center 
(PICC), as having decades of ac-
cumulated capacity and supplier 
ecosystems that other regions 
cannot quickly replicate.

The PICC reopened in Sep-
tember 2025 after undergoing a 
six-month renovation.

Asked whether the Visayas 
a n d  M i n d a n a o  r e g i o n s  a r e 

emerging as alternative MICE 
hubs to Metro Manila, Mr. Teo 
said Cebu remains the excep-
tion, while most other regional 
markets are still in the “MICE-
aspirational phase rather than 
MICE-ready.”

“Cebu is a genuine and grow-
ing exception. It has the hotel 
stock and a convention center 
that can credibly host regional 
association conferences and in-
centive groups,” he said.

“Developers are taking note, 
and the MICE pipeline there is 
more demand-anchored than in 
most other regional markets.”

“For the rest of Visayas and 
Mindanao, the honest assess-
ment is that most markets are 
still in the MICE-aspirational 
phase rather than MICE-ready,” 
he added.

“What we are watching closely 
is whether infrastructure invest-
ments, particularly in road and 
port connectivity across the Vi-
sayas and Mindanao, accelerate 
fast enough to justify the hotel 
pipelines being announced.” —
Juliana Chloe A. Gonzales

ICTSI shares rise on expansion 
plans, improving sector outlook

Hospitality turns to domestic MICE as travel slows
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