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Summary
Total approved foreign investments (FI), Q1 2016 

Total foreign investments (FI)
 approved in the first quarter of 2016 by the seven investment promotion agencies (IPAs), namely: Board of Investments (BOI), Clark Development Corporation (CDC), Philippine Economic Zone Authority (PEZA), and Subic Bay Metropolitan Authority (SBMA) as well as Authority of the Freeport Area of Bataan (AFAB),                     BOI-Autonomous Region of Muslim Mindanao (BOI-ARMM), and Cagayan Economic Zone Authority (CEZA), amounted to PhP 26.0 billion, up by 19.2 percent compared to                PhP 21.8 billion approved in the same period last year. 

The Netherlands was the top investing country during the quarter at PhP 8.1 billion as it shared 31.0 percent of the total FI commitments. Japan and the United States of America (USA) occupied the second and third posts, pledging PhP 4.4 billion or 16.8 percent and              PhP 3.7 billion or 14.3 percent, respectively, of the total FI approved in Q1 2016. 

Manufacturing bested all other industries as it stands to receive 36.8 percent of total FI pledges or PhP 9.6 billion. Electricity, Gas, Steam, and Air Conditioning supply came in second, with investment commitments valued at PhP 6.6 billion, contributing 25.5 percent, followed by Administrative and Support Service Activities at PhP 5.4 billion, with 20.8 percent share.

In terms of location, bulk of the approved foreign investments would be intended to finance projects in Region IVA – CALABARZON, amounting to PhP 7.6 billion or 29.0 percent.  This is followed by Region I – Ilocos Region at PhP 6.0 billion or 23.2 percent and National Capital Region at PhP 5.8 billion or 22.2 percent. 
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About this report

This report is the 75th of a series on quarterly statistics on foreign investments (FI) in the Philippines, integrating the quarterly statistical reports on FI submitted by the government’s investments promotion, administration and regulation agencies.  It provides an analysis of the:

(a) Foreign investments (FI) and investments by Filipinos approved by the Board of Investments (BOI), Clark Development Corporation (CDC), Philippine Economic Zone Authority (PEZA), Subic Bay Metropolitan Authority (SBMA), Authority of the Freeport Area of Bataan (AFAB), BOI-Autonomous Region of Muslim Mindanao (BOI-ARMM), and Cagayan Economic Zone Authority (CEZA);
(b) Foreign direct investments (FDI) in the Balance of Payments (BOP) as compiled by the Bangko Sentral ng Pilipinas (BSP).
Approved foreign investments represent investment commitments and pledges by foreigners regardless of the percentage of ownership of the ordinary shares, which may be realized in the near future while FDI refers to actual foreign investments generated, with the foreign investors owning 10 percent or more of the ordinary shares.
Annex A presents the technical notes on the data and compilation methodology while Annex B gives a brief background on the Foreign Investment Information System (FIIS) that generates the FI statistics presented in this report. 

Foreign direct investments in the Balance of Payments (BOP)
, January to February 2016
Foreign direct investments (FDI) in the Balance of Payments (BOP) as compiled by the Bangko Sentral ng Pilipinas (BSP) recorded net inflows of US$ 936.0 million in the first two months of 2016, up by 50.5 percent from US$ 622.0 million recorded in same period last year.  

In peso terms, FDI in the BOP for the first two months of 2016 posted a net inflow of             PhP 44.5 billion, 61.2 percent higher than PhP 27.6 billion in the same period last year. 
Approved investments of foreign and Filipino nationals, Q1 2016
Approved investments of foreign and Filipino nationals in the first quarter of 2016 inched up by 3.1 percent, amounting to PhP 99.5 billion from PhP 96.5 billion registered in Q1 2015. Pledges from Filipino nationals stood at PhP 73.5 billion which accounted for 73.9 percent of the total approved investments during the quarter.
Projected employment from approved investments of foreign and Filipino nationals, Q1 2016
Foreign and Filipino ventures approved by the seven IPAs in the first quarter of 2016 are expected to generate 59,324 jobs, an increase of 31.3 percent from previous year’s projected employment. Out of these anticipated jobs, 89.6 percent or 53,159 jobs would come from projects with foreign interest.
Approved investments of foreign and Filipino nationals in Information and Communications Technology (ICT), Q1 2016
Total investment pledges in information and communications technology (ICT) of foreign and Filipino nationals in the first quarter of 2016 reached PhP 6.6 billion, 25.3 percent lower than PhP 8.8 billion recorded in Q1 2015. Projects in ICT accounted for 6.6 percent of total approved investments of foreign and Filipino nationals during the quarter.  

Foreign nationals were the major source of investment pledges in ICT for Q1 2016, committing 92.3 percent or PhP 6.1 billion worth of investments.  Foreign investments in ICT increased by 97.3 percent from PhP 3.1 billion approved in Q1 2015.
Part I – Analysis
A. Approved foreign investments (FI)

A.1   Total approved FI, Q1 2016
Total FI applications received and approved in the first quarter of 2016 by AFAB, BOI,       BOI-ARMM, CDC, CEZA, PEZA, and SBMA grew by 19.2 percent to PhP 26.0 billion from PhP 21.8 billion in Q1 2015 (Figure 1 and Part II – Tables 1a and 1b).  
Figure 1

Total Approved Foreign Investments 

First Quarter, 2015 and 2016
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Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
Among the IPAs, only BOI and PEZA registered increases in FI commitments. FI from BOI reached PhP 8.4 billion in Q1 2016, a three-fold increase from PhP 2.4 billion worth of pledges in Q1 2015. Meanwhile, FI commitments from PEZA was placed at PhP 15.8 billion, 9.6 percent higher compared to PhP 14.4 billion in the same period last year.  On the other hand, FI commitments from AFAB, CDC, CEZA, and SBMA suffered double-digit declines of 21.9 percent, 89.4 percent, 73.6 percent and 42.4 percent, respectively (Table A).

Table A

Total Approved FI by Investment Promotion Agency (in million pesos)

First Quarter, 2015 and 2016  

[image: image2.emf]Q1 2015 Q1 2016

AFAB 97.8             76.4             0.3 (21.9)

BOI 2,378.3         8,448.1         32.5 255.2

BOI ARMM -                 1,040.0         4.0 -                         

CDC 4,636.4         492.9            1.9 (89.4)

CEZA 88.6             23.4             0.1 (73.6)

PEZA 14,423.0       15,813.9       60.8 9.6

SBMA 191.9            110.5            0.4 (42.4)

Total 21,816.1       26,005.1       100.0                 19.2

Growth Rate

Q1 2015 - Q1 2016

Approved FI Percent to 

Total Q1 2016

Agency


 Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
The bulk of FI applications came from PEZA, cutting in 60.8 percent of the total FI approvals in Q1 2016. BOI accounted for the second largest share of FI approvals, with 32.5 percent. Meanwhile, BOI ARMM shared 4.0 percent or PhP 1.0 billion and CDC contributed 1.9 percent or PhP 492.9 million. The rest of the IPAs jointly accounted for PhP 210.3 million or less than 1.0 percent of the total FI for Q1 2016.
Figure 2
Total Approved Foreign Investments (in billion pesos)
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First Quarter 1996 to First Quarter 2016
Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
A.2   Top prospective investing countries, Q1 2016
For the first quarter of 2016, the top prospective investing countries include the Netherlands, Japan, and the United States of America (USA). The Netherlands topped the list, committing PhP 8.1 billion or 31.0 percent of the total FI applications for the quarter (Figure 3 and Part II - Table 2).  Prospective ventures of the Netherlands are mostly in Electricity, Gas, Steam and Air Conditioning Supply and Administrative and Support Service Activities
Japan and USA accounted for 16.8 percent or PhP 4.4 billion, and 14.3 percent or             PhP 3.7 billion, respectively. Majority of investment pledges from Japan are mainly intended to finance projects in Manufacturing, while bulk of the FI from the USA are meant to fund projects in Electricity, Gas, Steam and Air Conditioning Supply and Administrative and Support Service Activities.

Figure 3

Total Approved FI by Country of Investor 

First Quarter 2016
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     Sources of data:  AFAB, BOI, BOI ARMM, CDC, CEZA, PEZA, SBMA
A.3   Top industries for approved foreign investments, Q1 2016
The largest share of the investment pledges in the first quarter of 2016 is intended to finance projects in the Manufacturing industry, which accounted for 36.8 percent of the total FI for the period. Pledges for the Manufacturing sector grew by 5.0 percent to PhP 9.6 billion from    PhP 9.1 billion in the same period last year. Joining Manufacturing sector among the top recipients of approved FI are Electricity, Gas, Steam, and Air Conditioning Supply with       25.5 percent or PhP 6.6 billion, followed by Administrative and Support Service Activities at PhP 5.4 billion or 20.8 percent (Table B and Part II – Table 3). 
Table B
Total Approved FI by Industry
 (in million pesos)

First Quarter, 2015 and 2016
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A. Agriculture, Forestry and Fishing -            1,040.0      4.0                  -

B. Mining and Quarrying -            -            -                  -

C. Manufacturing 9,128.8      9,581.9      36.8                5.0

D. Electricity, Gas, Steam and Air 

Conditioning Supply

337.6         6,641.3      25.5                1,867.1

E. Water Supply; Sewerage, Waste 

Management and Remediation 

Activities

-            -            -                  -

F. Construction -            2.0            0.0                  -

G. Wholesale and Retail Trade; 

Repair of Motor Vehicles and 

Motorcycles

196.4         160.7         0.6                  (18.2)

H. Transportation and Storage 908.9         1,792.2      6.9                  97.2

I. Accommodation and Food Service 

Activities

4,337.1      8.8            0.0                  (99.8)

J. Information and Communication 231.2         713.3         2.7                  208.5

K. Financial and Insurance Activities 55.1          60.4          0.2                  9.6

L. Real Estate Activities 2,346.2      510.4         2.0                  (78.2)

M. Professional, Scientific and 

Technical Activities

1,416.2      0.1            0.0                  -

N. Administrative and Support 

Service Activities

2,853.1      5,404.3      20.8                89.4

O. Public Administration and 

Defense; Compulsory Social 

Security

-            24.4          0.1                  -

P. Education -            2.6            0.0                  -

Q. Human Health and Social Work 

Activities

-            62.4          0.2                  -

R. Arts, Entertainment and 

Recreation

5.0            -            -                  -

S. Other Service Activities 0.3            0.3            0.0                  0.0

Total 21,816.1 26,005.1 100.0 19.2

Growth Rate

Q1 2015  -   

Q1 2016

Approved FI

Q1 2015 Q1 2016

Percent to 

Total Q1 2016


         Sources of data:  AFAB, BOI, BOI ARMM, CDC, CEZA, PEZA, SBMA

A.4 Total approved FI by region, Q1 2016
Bulk of the approved foreign investments in the first quarter of 2016 would be intended to finance projects located in Region IVA - CALABARZON.  FI pledges that would fund projects in the said region amounts to PhP 7.6 billion, or 29.0 percent of the total FI. However, foreign investments in Region IVA declined by 17.4 percent compared to same period last year at PhP 9.1 billion. The regions with the second and third largest amount of investments for     Q1 2016 were Region I – Ilocos Region with PhP 6.0 billion or 23.2 percent and the National Capital Region (NCR) with PhP 5.8 billion or 22.2 percent of the total FI (Figure 4 and Part II – Table 4).
Majority of the investments in Region IVA are intended for projects in Manufacturing. For Region I, the ventures would be mostly in Electricity, Gas, Steam and Air Conditioning Supply. Meanwhile for NCR, most of the prospective projects would be in Administrative and Support Service Activities.
Figure 4
Total Approved FI by Region (in million pesos)

First Quarter, 2015 and 2016
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A.5   Projected employment from approved FI, Q1 2016
FI projects approved by AFAB, BOI, BOI-ARMM, CEZA, CDC, PEZA and SBMA in the first quarter of 2016 are seen to generate 53,159 jobs, more than double compared to the 23,932 jobs expected in the same period a year ago (Part II – Table 5).

PEZA-approved FI projects are expected to generate the most number of jobs at 38,354,   accounting for 72.1 percent of the total prospective jobs for the quarter.  BOI-approved FI projects would account for 9,706 jobs or 18.3 percent, while investments approved by       BOI-ARMM and CDC are expected to generate 2,000 and 2,092 jobs, respectively. The foreign investments approved by the rest of the IPAs are expected to create 1,007 jobs or 1.9 percent of the total projected employment.

Projected employment from BOI-approved projects grew the fastest in Q1 2016, increasing by 48 times from a year ago. Meanwhile, projected employment from AFAB and SBMA grew by 211.6 percent and 396.6 percent, respectively. Expected jobs from projects approved by PEZA increased by 84.6 percent. On the other hand, projected employment from investments approved by CDC and CEZA registered declines of 15.3 percent and 59.2 percent, respectively.

B.   Approved investments of foreign and Filipino nationals

B.1   Total approved investments of foreign and Filipino nationals, Q1 2016
Approved investments of Filipino and foreign nationals increased by 3.1 percent to             PhP 99.5 billion in the first quarter of 2016, from PhP 96.5 billion committed in Q1 2015. Investment pledges by Filipino nationals in Q1 2016 dipped by 1.6 percent to PhP 73.5 billion from PhP 74.7 billion in Q1 2015 (Figure 5 and Part II – Tables 6 and 7).  
Figure 5
Total Approved Investments of Foreign and Filipino Nationals

First Quarter, 2015 and 2016
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Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
About 62.3 percent of investment commitments made by foreign and Filipino nationals for the quarter were coursed through BOI which approved PhP 61.9 billion worth of investments.  Meanwhile, 34.3 percent of the total approved investments amounting to Php 34.1 billion were approved by PEZA. Investments approved by BOI-ARMM reached PhP 1.3 billion or            1.3 percent while investments approved by SBMA was valued at PhP 1.2 billion or 1.2 percent. The remaining 1.0 percent of the total investments were approved by AFAB, CDC, and CEZA (Part II - Table 7). 
During the first quarter of 2016, share of Filipino investments to the total approved investments was placed at 73.9 percent while the foreign nationals proposed to invest        PhP 26.0 billion or 26.1 percent.  Compared to the same quarter a year ago, share of Filipino investors was 77.4 percent while 22.6 percent of total approved investments would be supplied by ventures from foreign investors (Figure 6 and Part II – Table 7).
B.2   Total approved investments of foreign and Filipino nationals by industry, Q1 2016
Investment pledges of foreign and Filipino nationals during the first quarter of 2016 that are intended to fund projects in Real Estate topped the list, receiving PhP 35.4 billion or 35.6 percent of the total approved investments (Figure 6 and Part II -  Table 8).

Electricity, Gas, Steam, and Air Conditioning Supply, which ranked second, would get        26.7 percent or PhP 26.6 billion of the total investments. Approved investments for Manufacturing ranked third, receiving PhP 14.9 billion or 15.0 percent of the total investments.
Figure 6
Percent Share of Total Approved Investments of Foreign and Filipino Nationals, by Industry
First Quarter, 2016
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Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
B.3   Total approved investments of foreign and Filipino nationals by region, Q1 2016
Of the 18 regions in the country, the largest amount of investments in Q1 2016 would be in the National Capital Region.  Pledges intended to finance projects located in the said region amounts to PhP 31.9 billion or 32.1 percent of the total investment pledges of foreign and Filipino nationals. Region IVA - CALABARZON stands to receive the second largest amount of investment commitments, at PhP 17.5 billion or 17.6 percent while Region I – Ilocos Region would receive the third largest amount of investments at PhP 14.9 billion or 15.0 percent (Figure 7 and Part II – Table 9).
For NCR, the proposed investments would be in Real Estate, Transportation and Storage, and Administrative and Support Service Activities.   Bulk of the investments in Region IVA are meant to fund projects in Real Estate and Manufacturing while for Region I, most of the ventures would be in Electricity, Gas, Steam and Air Conditioning Supply.
Figure 7
Total Approved Investments of Foreign and Filipino Nationals, by Region (in million pesos)

First Quarter, 2015 and 2016
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Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
B.4      Projected employment from approved investments of foreign and Filipino nationals, Q1 2016
Projects from foreign and Filipino investors approved in the first quarter of 2016 are seen to generate 59,324 jobs, 31.3 percent higher than the 45,197 potential jobs in the same period last year.  Of the projected employment during the quarter, 65.1 percent would come from PEZA with 38,636 prospective jobs.  Investments approved by BOI would supply 21.6 percent or 12,841 jobs while those investments under AFAB, BOI-ARMM, CDC and CEZA would jointly share 9.3 percent or 5,499 prospective jobs (Figure 8 and Part II – Table 10).

Figure 8

Projected Employment

First Quarter, 2015 and 2016
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Projects approved by BOI-ARMM are seen to generate 2,000 potential jobs, increasing by around three times compared to previous year’s 553 jobs. Similarly, prospective employment from SBMA-approved projects grew by 11 folds, reaching 2,348 jobs during the quarter. Projected employment from investments approved by PEZA and AFAB grew by 70.5 percent and 75.0 percent, respectively. Meanwhile, projected employment from investments approved by BOI, CDC, and CEZA declined by 29.3 percent, 12.6 percent, and 50.0 percent, respectively.
B.5   
Projected employment from approved investments of foreign and Filipino nationals by industry, Q1 2016
Of the 59,324 potential jobs expected from foreign and Filipino projects approved during the quarter, Manufacturing would supply 28.8 percent or 17,085 new jobs, followed by Administrative and Support Service Activities at 27.6 percent or 16,354 jobs. Real Estate Activities would bring in 10,084 new jobs or 17.0 percent of the total expected jobs (Table C).
Table C
Projected Employment from Total Approved Investments by Industry

First Quarter, 2015 and 2016
[image: image8.emf]Industry

A. Agriculture, Forestry and Fishing 22             2,000         3.4                  8,990.9

B. Mining and Quarrying 497           -                  -                 

C. Manufacturing 12,537       17,085       28.8                36.3

D. Electricity, Gas, Steam and Air 

Conditioning Supply

159           648           1.1                  307.5

E. Water Supply; Sewerage, Waste 

Management and Remediation 

-            62             0.1                  -

F. Construction 11,622       220           0.4                  (98.1)

G. Wholesale and Retail Trade; 

Repair of Motor Vehicles and 

Motorcycles

137           712           1.2                  419.7

H. Transportation and Storage 499           2,081         3.5                  317.0

I. Accommodation and Food Service  773           246           0.4                  (68.2)

J. Information and Communication 1,451         9,082         15.3                525.9

K. Financial and Insurance Activities 6               96             0.2                  1,500.0

L. Real Estate Activities 4,039         10,084       17.0                149.7

M. Professional, Scientific and 

Technical Activities

289           10             0.0                  (96.5)

N. Administrative and Support 

Service Activities

13,106       16,354       27.6                24.8

O. Public Administration and 

Defense; Compulsory Social 

-            47             0.1                  -

P. Education -            326           0.5                  -

Q. Human Health and Social Work 

Activities

-            212           0.4                  -

R. Arts, Entertainment and 

Recreation

28             27             0.0                  (3.6)

S. Other Service Activities 32             32             0.1                  0.0

Total 45,197       59,324       100.0 31.3

Q1 2016

Percent to 

Total Q1 2016

Growth Rate

Q1 2015  -   

Q1 2016

Q1 2015


Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA
C.    Approved investments in the Information and Communications Technology (ICT) Industry
C.1    Total approved FI in ICT, Q1 2016 

Projects in ICT committed by foreign investors in the first quarter of 2016 amounted to              PhP 6.1 billion, accounting for 23.4 percent of the total FI approved during the period (Part II – Table 12).  

Foreign investments in ICT grew by 97.3 percent from PhP 3.1 billion in Q1 2015.  Share of foreign investments in ICT reached 92.3 percent, making the foreign nationals as the major source of investment pledges in ICT in the first quarter of 2016. Bulk of FI in ICT remained with PEZA, with a share of 99.1 percent (Part II – Tables 12 and 13).     
C.2     Total approved investments in ICT of foreign and Filipino nationals, Q1 2016
Pledges in ICT investments made by foreign and Filipino nationals declined by 25.3 percent, to PhP 6.6 billion in Q1 2016 from PhP 8.8 billion in Q1 2015. The amount accounted for 6.6 percent of total approved investments in Q1 2016 (Part II – Tables 6 and 11).

Filipino investors committed PhP 507.0 million or 7.7 percent of the the total ICT investments, down by 91.2 percent, from PhP 5.7 billion in Q1 2015. Bulk of the domestic investments in ICT was with BOI-ARMM, with a share of 51.3 percent (Table D and Part II – Table 11).
Table D
Total Approved Investments in ICT by Foreign and Filipino Nationals

First Quarter, 2015 and 2016
 (in million pesos)

[image: image9.emf]Q1 2015 Q1 2016

Filipino 5,740.4                507.0                                       7.7  (91.2)

Foreign 3,084.0                6,083.8               

                   92.3  97.3 

Total 8,824.3                6,590.8               

                 100.0  (25.3)

Percent to Total 

Q1 2016

Growth Rate

Q1 2015 - 

Q1 2016

Approved Investments in ICT

Nationality


Sources of data:  AFAB, BOI, BOI ARMM, CDC, CEZA, PEZA, SBMA

C.3      Total approved investments in ICT of foreign and Filipino nationals by ICT sub-industry, Q1 2016 

IT Services was the main recipient of investment intentions in ICT of foreign and Filipino nationals in Q1 2016 as it stands to receive PhP 5.7 billion or 89.5 percent of total ICT projects.  Meanwhile, 10.4 percent or Php 657.9 million would go to information and communication during the quarter (Part II – Table 13).  

C.4   
Projected employment from approved investments in ICT of foreign and Filipino nationals by ICT sub-industry, Q1 2016
Approved investments of foreign and Filipino nationals in ICT are anticipated to generate 23,413 new jobs in Q1 2016, higher by 61.1 percent of the expected jobs in Q1 2015.  Of this, IT services is expected to supply 71.7 percent or 16,780 new jobs in ICT while 28.3 percent or 6,633 new jobs are seen to be generated from information and communication (Table E and Part II – Table 14).

Projected employment from ICT industry accounted for 39.5 percent of total jobs expected from the investment projects of foreign and Filipino nationals approved in the first quarter of 2016 (Part II – Tables 10 and 14).

Table E
Projected Employment from Approved Investments in ICT by ICT Sub-industry

First Quarter, 2015 and 2016
[image: image10.emf]Q1 2015 Q1 2016

Information and 

communication

                  1,451                   6,633               28.3  357.1 

IT Services                 13,085                 16,780               71.7  28.2 

Manufacturing                         -                           -                     -    -

Trade                         -                           -                     -    -

Total 14,536                  23,413                  100.0              61.1

ICT Sub-industry

Projected Employment in ICT

Percent to 

Total 

Q1 2016

Growth Rate

Q1 2015 -

Q1 2016


       Sources of data:  AFAB, BOI, BOI-ARMM, CDC, CEZA, PEZA, SBMA

D. Actual foreign direct investments in the Balance of Payments

Total BOP FDI in US Dollars and Philippine Pesos
, January to February 2016
As reported by the BSP, net FDI inflows for the first two months of 2016 reached                US$ 936.0 million, which is 50.5 percent higher than the net inflows of US$ 622.0 million recorded in the same period of the previous year (Figure 9 and Part II – Table 15).   Equity and reinvestment of earnings posted positive balances of US$ 449.0 million and                 US$ 132,0 million, respectively. Meanwhile, net debt instruments reached US$ 355.0 million during the period. Bulk of the investments came from Hong Kong, Spain, Bahamas, Taiwan and Japan.  These inflows were mainly intended to finance projects in Agriculture, Forestry, and Fishing; Financial and Insurance Activities; Construction; Manufacturing; and Real Estate Activities.  
Figure 9
Balance of Payments FDI (in million US$)

January to February, 2015 and 2016
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Source of data: BSP
In peso terms, FDI net inflows for January to February 2016 amounted to PhP 44.5 billion, 61.2 percent higher than the net inflow of PhP 27.6 billion in the same period of the previous year (Figure 10 and Part II – Table 16).
Figure 10
Balance of Payments FDI (in million pesos)

January to February, 2015 and 2016
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                         Source of data: BSP
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Annexes








� Approved FI represents the amount of proposed contribution or share of foreigners to various potential projects in the country as approved and registered by the IPAs.  This consists of equity, loans and reinvested earnings. (See Annex A – Technical Notes)


� Refers to net FDI flows consisting of non-residents’ equity capital placements less non-residents’ equity capital withdrawals plus reinvested earnings plus net other capital (intercompany loans).


� Starting with Q1 2011 FI report, the 2009 Philippine Standard Industrial Classification (PSIC) has been adopted in classifying the industry. 





� BSP media release dated 10 May 2016


� Using monthly averages; pesos per US Dollar Rate downloaded from BSP website
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