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Agenda for Prosperity: Securing a
Future-Proof and Sustainable Economy

he long-held aspiration to drive socioeconomic transformation and improve the quality of life

for every Filipino is continually pursued through the Php 5.768 frillion Fiscal Year (FY) 2024
National Budget. Anchored on the Medium-Term Fiscal Framework and the 8-Point Socioeconomic
Agenda, significant investments were made in key sectors including education, infrastructure, and food
security with the overarching goal of securing a future-proof, inclusive, and sustainable economy.

Highlights of the 2024 National Budget

Higher National Budget

Representing 21.8% of Gross
Domestic Product (GDP),
this budget is 9.5% higher than
2023'’s Php 5.268 frillion
and strategically crafted to
achieve upper-middle-income
status by 2028.

Enhanced Human
Capital Development

The Education sector received a
total of Php 983.5 billion, where
agencies such as the Department of
Education, Technical Education and
Skills Development Authority,
and State Universities and Colleges
stood as major beneficiaries.

Increased Support
for Social Services

A total of Php 2.275 trillion was used
for maintenance and operations,
supporting flagship programs such
as the Pantawid Pamilyang Pilipino
Program and the National Health
Insurance Program (NHIP).

Boosted Agricultural
Production

To ensure affordable food for all
Filipinos, the government increased
funding for the Department of
Agriculture’s national programs on
rice, corn, livestock, and high value
crops, among others.

Sustained Infrastructure
Development

With 5.7% of GDP allocated to
infrastructure, the Build Better More
program continued to strengthen
connectivity across transportation,
communications, and public works.



Snapshot of the Philippine Economy

In 2024, the Philippine economy grew by 5.7%, up from 5.5% in 2023, showing remarkable resilience
despite natural hazards and global uncertainties. While this is slightly below the 6.0 to 6.5% target,”
the Philippines still ranked third behind Vietham and India—but ahead of Malaysia, Indonesia, Ching,

Singapore, and Thailand.

Macroeconomic Performance

Actual Performance versus Macroeconomic Assumptions, 2024

Particulars” .2.024 B.ES.F Actual
(Initial Projections)

Real GDP Growth (%) 6.5-8.0 5.7
Inflation Target (%)%

2.0-40 3.2
Inflation Forecast (%)%
364-day Treasury Bill Rate (%)* 4.0-55 6.0
Foreign Exchange Rate (Php/USD) 53.00 - 57.00 57.29
6-month Secured Overnight Financing Rate (%) 3.5-45 4.9
Dubai Crude Oil (USD/barrel) 70.00 - 90.00 79.66
Goods Exports Growth (%)* 6.0 -0.47/
Goods Imports Growth (%)* 8.0 2.07/

”Macroeconomic assumptions adopted by the Development Budget Coordination Committee (DBCC), as published in the annual Budget
of Expenditures and Sources of Financing (BESF) tables
ZInflation rate using the 2018-based Consumer Price Index (CPI)

¥Based on primary market rates

“Based on International Monetary Fund’s Balance of Payments and International Investment Position Manual, 6" edition (BPM6) concept

P/Preliminary
Note: Actual data for 2024 are annual averages.

Sources: Department of Budget and Management, Philippine Statistics Authority, Department of Economy, Planning, and Development
(formerly National Economic and Development Authority), and Bangko Sentral ng Pilipinas

Real GDP

The economy grew by an average of 5.7% in 2024,
owing to gradual adjustments in government
spending, public construction, and consumption
of food and tourism-related items.

Inflation

Despite foreign and domestic headwinds,
inflation settled at 3.2%, stemming from the
slower increase in food and non-food prices,
including housing, utilities, and services,
backed by reduced rice tariffs, among others.

364-day T-bill Rate

The shift fo less restrictive monetary policies
caused by easing inflation and strong labor
market conditions kept the 364-day T-bill rate
steady at 6.0% in 2024.

FOREX

The Peso continued to depreciate, averaging
Php 57.29 per USD 1.00 in 2024 amid geopolitical
tensions and a stronger US dollar. However,

this rate remained within the updated 2025 BESF
forecast of Php 56.00 to 58.00/USD.

s

~\

.

IEIRAE

MG

R

&

s

W

.

y,

%

\.

6-month SOFR

The SOFR declined to 4.9% in 2024 from 5.2% in
2023, as foreign central banks eased monetary
cycles and cut interest rates to help curb inflation.

Dubai Crude Oil

Despite production cuts and tensions in the
Middle East, Dubai crude oil prices averaged
USD 79.66 per barrel in 2024, down from

USD 81.98 in 2023, as higher supply and weaker
global demand offset earlier price pressures.

Goods Exports

The demand for newer technologies led to a
0.4% decline in goods exports, falling short of
projections for both 2024 and 2025. Copper
metal and mineral exports also saw similar
declines at 30.6% and 3.9%, respectively.

Goods Imports

Imports rose by 2.0% in 2024, mainly from
the surge in rice due to lower local supply
and tariffs. Rising demand for iron and
steel also contributed to this growth.

”Pursuant to the approved medium-term Macroeconomic Assumptions for FY 2024-2028 during the 189" DBCC meeting on 2 December 2024.



Fiscal Performance

Revenues

Total revenues in 2024 reached Php 4.419 trillion, translating to 16.7% of GDP and up
by 15.6% or Php 594.9 billion from 2023. Strong tax collections (Php 3.801 trillion)

and non-tax revenues (Php 618.3 billion) were driven by more favorable economic
conditions, improved tax collection, as well as higher dividends and interest advances
from government corporations.

Tax Revenues: Php 3.801T
o Bureau of Internal Revenue: Php 2.852 T
o Bureau of Customs: Php 916.7 B
o Other Offices: Php 32.4 B

B

Non-Tax Revenues: Php 618.3 B
e Bureau of the Treasury: Php 283.4 B
o Other Non-tax: Php 331.2 B
o Privatization and Grants: Php 3.8 B

Borrowings and Debt

To manage risks and ensure fiscal sustainability, the National Government borrowed

s a total of Php 2.565 trillion, bringing the country’s outstanding debt to Php 16.051
Y trillion by end-2024. Php 1.506 trillion was allocated to finance the budget deficit,

.: — while Php 1.257 trillion covered the Php 1.126 trillion refinancing needs. Following the

= 75:25 domestic-to-foreign financing mix, Php 1.923 trillion was sourced from domestic

markets, and Php 641.2 billion from foreign sources.

Gross Borrowings: Php 2.565 T
» Domestic Borrowings: Php 1.923 T
o External Borrowings: Php 641.2 B

National Government Debt: Php 16.051 T
» Domestic Debt: Php 10.093 T
o External Debt: Php 5.121T

Disbursements

Total disbursements in 2024 hit Php 5.925 trillion, representing 22.4% of GDP and
higher by 11.0% or Php 589.2 billion from 2023’s Php 5.336 trillon. This increase is due
to the accelerated spending on major items, including higher government salaries,
capital outlays, and operating costs. Sustained funding for social protection and

infrastructure programs also boosted spending performance.

o Personnel Services: Php 1.528 T
o Infrastructure and Other Capital Outlays: Php 1.327 T
« Maintenance and Other Operating Expenditures: Php 1.085 T
o Allotment to Local Government Units
and Capital Transfers: Php 1.024 T

)

Note: Figures may not add up due to rounding off.



Spending Performance
of Key Departments and Agencies

The FY 2024 National Budget continuously supported critical
programs and projects to achieve the Administration’s Agenda
for Prosperity. To ensure the efficient use of public funds, agencies
were advised to streamline procurement processes and strengthen
monitoring and evaluation systems to effectively forge a sustainable
path anchored in human capital, infrastructure, and innovation.

» 10,210,928 indigent families and senior citizen beneficiaries
were covered by the NHIP.

» 8,606,314 financially incapable families were provided with
health benefit packages under the NHIP.

» 5,023,889 patients were supported with medical assistance
through the Social Health Protection Program.

e 336,398 blood units were collected by various public blood
service facilities nationwide.

o 51,087,241 textbooks and instruction/learning materials were
procured for printing and delivery.

» 7,865,217 pieces of Science and Math equipment/tools,
189,194 pieces of Technical-Vocational-Livelihood tools,
and 17,946 ICT packages were procured for distribution
to public schools and learning facilities.

» 20,572 newly created plantilla teaching positions were filled.

o 3,408 public and private schools offered Arabic Language
and Islamic Values Education (ALIVE), while 3,763 and 27,563
public schools made Special Needs Education (SNED)
and Indigenous Peoples Education (IPED) available
for learners, respectively.

» 2,281,266 learners were granted education subsidies under
the Support to Schools and Learners Program through
Education Service Contracting, Senior High School Voucher
Program, and Joint Delivery Voucher Program.

» 1,048,778 public school teachers and teaching-related staff
received training to enhance knowledge and skills.

o 21,391 scholarships and 1,495 faculty development grants
were awarded by the Commission on Higher Education.

e 426,090 beneficiaries graduated from the Technical

Education and Skills Development Scholarship Program.
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» 26,111 ha of land were awarded to Agrarian Reform
Beneficiaries (ARBs).

e 347,076 ARBs were capacitated through farm development
and entrepreneurial training programs.

« 155,055 ARBs were given access to reliable credit and T 00 RN

microfinance services.

o 77,275 farmers, fisherfolk, and extension workers were
provided with training support services.
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o Php 2.8 billion and Php 915 million total loans were extended

fo credit retailers/lenders and end-borrowers, respectively.

» 51,738 individuals and 2,418 fisherfolk groups were given
aquaculture support/supply services.

Social Protection

» 4,321,087 beneficiaries were provided cash assistance through the
Pantawid Pamilyang Pilipino Program.

e 2,009,279 learners were served nutritious meals through the School-Based
Feeding Program.

» 18,700 children and 3,300 pregnant, lactating mothers were given nutritional
and welfare support through the Bangsamoro Umpungan sa Nutrisyon Program.

o 4,279,756 indigent senior citizens received quarterly pensions for daily
and medical needs.

» 1,832 centenarians were honored with cash gifts upon reaching the age of 100.

* 6,696,426 vulnerable Filipinos were supported through the Protective
Services Program.

» 4,865 street children and 3,890 street families benefited from community services
through the Comprehensive Program for Street Children, Street Families,
and Badjaus.

Labor and Employment

o 4,724,663 vulnerable workers were supported through key employment programs such as Tulong Panghanapbuhay
sa Ating Disadvantaged/Displaced Workers, Government Internship Program, and Adjustment Measures Program.

» 103,073 youth beneficiaries availed of the Special Program for Employment of Students and Jobstart Philippines Program.

» 1,021,920 individuals were assisted under the Labor and Employment Education Services and Workers Organizations
Development Program.

» 109,775 disadvantaged workers were granted livelihood assistance through the DOLE Integrated Livelihood Program.

» 1,281,591 Overseas Filipino Workers were assisted through the Overseas Employment and Welfare Program.



Science and Technology

» 505 projects were funded and 219 grantees were trained to
strengthen the Science and Technology (S&T) sector.

e 40,850 S&T interventions were promoted in regions and
rural communities.

e 72,295 micro, small, and medium enterprises, local
government units, higher education institutions, among
others, were facilitated with S&T training, seminars,
regional laboratory services, and consultancy.

» 10,619 scholars of the STEM Secondary Education on
Scholarship Basis Program were given financial assistance
for School Year 2024 to 2025.

e 49,297 undergraduate, 3,762 master’s, and 1,298 doctoral
degree students were awarded with S&T scholarships.

Infrastructure

e 1,446.772 km of roads were maintained while 335.876 km of
roads were rehabilitated, reconstructed, and upgraded.

e 233.166 km of roads were constructed while 191.783 km
of roads were widened under the Network
Development Program.

o 3,822.71lineal meters of bridges were constructed and
maintained nationwide.

e 285.7 km of access roads were constructed/improved to
connect strategic areas, as follows:
e 193.202 km for tourist destinations
e 77.321 km for industries
e 7198 km for airports
e 7183 km for seaports
e 0.383 km for national security infrastructure
e 0.413 km for railway stations

Digital Connectivity

» 1,622 government agencies were interconnected by the
Department of Information and Communications
Technology (DICT).

« 15,717 access points were established across 8,258 locations
in 83 provinces under the DICT’s Free Wi-Fi for All Program.

» 1,415 localities nationwide were provided with
internet connectivity.
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Environment, Climate Action,

and Disaster Resilience

33,200,173 foot and mobile patrol operations were conducted
by the Philippine National Police.

87,866 wanted individuals and suspects were arrested.

126,373 Persons Deprived of Liberty (PDLs) received
enhanced safekeeping and detention services.

110,244 PDLs benefited from welfare and development services.

1,176 provinces, cities, and municipalities were assessed on
good local governance, with 714 awarded the Seal of Good
Local Governance.

6,515,706 environmental protection information, education,
and communication materials and campaigns were
developed and disseminated.

86,603.99 ha of planted areas were conserved and protected.
25,696 ha of denuded and degraded forests were restored.

6,074 mining applications were approved, denied, and
endorsed on time.

4,130 timely warnings for volcanic activities, earthquakes,
and tsunamis were released.

1,557 inspection activities were conducted for renewable
energy development projects.
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Source: FY 2024 Annual Fiscal Report
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