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Unemployment Rate and Underemployment Rate
January 2010 – May 2022

Source: Philippine Statistics Authority (PSA)
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Unemployment Rate Underemployment Rate

The unemployment rate in May 2022 
increased to 6.0%, which translated to 
2.93 million jobless Filipinos. Likewise, 
the underemployment rate rose to 
14.5%, or 6.67 million Filipinos.
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National Government Debt and as % of GDP, 1986-2022

Source: Bureau of the Treasury (BTr)
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Latest data from the Bureau of the Treasury (BTr) 
show that national government (NG) debt  
amounted to PHP 12.50 trillion as of end-May 
2022, lower than the previous month’s PHP 12.76 
trillion due to the repayment of provisional 
advances from the BSP.

The NG debt by end-March 2022, amounting to 
PHP 12.70 trillion, was equivalent to 63.5% of the 
GDP.



STRICTLY CONFIDENTIAL

National Government Fiscal Balance, 2001-2021
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Revenues Expenditures Surplus/(Deficit)

Source: Bureau of the Treasury (BTr)

According to the Bureau of the Treasury 
(BTr), the national government’s full-year 
budget deficit for 2021 reached PHP 1.67 
trillion – or 21.78% higher year-on-year –
which was equivalent to 8.61% of GDP. 

From January to June 2022, the budget 
deficit stood at PHP 674.22 billion.



Selected Policy Pronouncements of 
President Marcos Jr. (1st State of the Nation Address)

• President Marcos Jr. stressed the need to implement sound fiscal 
management. Productivity enhancing investments will also be 
promoted, capitalizing on the CREATE Act, Public Service Act, and the 
Foreign Investments Act.

• He stated that cheap and reliable energy must be readily available in 
the country to attract local and foreign investments.

• He noted the continuation of the “Build, Build, Build” infrastructure 
program and the value of public-private partnerships

• The country’s tax system will be adjusted to catch up with the rapid 
developments in the digital economy, including the imposition of 
value added tax on digital service providers. 

• He stressed that there would no longer be lockdowns and that 
public health and the economy should be balanced. The vaccine 
booster rollout will also be continued.



Selected Policy 
Pronouncements of 
President Marcos Jr. 
(1st State of the 
Nation Address)
continued

• He stressed the need to develop new power plants, and 
use all the best technology available, especially 
renewable energy. He also said that they will review the 
policy on upstream gas in areas close to Malampaya 
and the strategy on building nuclear power plants.

• He noted that the agricultural sector will be transformed 
into a major contributor to the economy.

• He said he will sign an executive order that imposes a 
one-year moratorium on amortizations and interest 
payments of land reform beneficiaries.

• He pledged to modernize farms by providing farmers 
with new technologies. 

• He pronounced a return to full face-to-face classes and 
highlighted the need to improve the poor quality of 
educational materials in the country. 

• President Marcos Jr. vowed to stand firm in the 
country’s independent foreign policy, “with the 
national interest as primordial guide.”
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1. Protect the purchasing power of families by 
ensuring food security, reducing transport 
and logistic cost, and reducing energy cost

2. Reduce vulnerability and mitigate scarring 
from the COVID-19 pandemic by tackling 
health, strengthening social protection, and 
addressing learning losses

3. Ensure sound macroeconomic fundamentals 
by improving bureaucratic efficiency and 
ensuring sound fiscal management 

4. Create more jobs by promoting investments, 
improving infrastructure, and ensuring 
energy security

5. Create quality jobs by increasing employability, 
expanding digital infrastructure, and 
encouraging R&D and innovation

6. Create green jobs by pursuing a green and 
blue economy and establishing livable and 
sustainable communities

7. Uphold public order and safety, peace and 
security

8. Ensure a level playing field by strengthening 
market competition and reducing barriers to 
entry and limits to entrepreneurship

President Marcos Jr.’s 8-point socioeconomic agenda
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1. National Government Rightsizing Program
2. Budget Modernization Bill
3. Tax Package 3: Valuation Reform Bill
4. Passive Income and Financial Intermediary 

Taxation Act (PIFITA)
5. E-Government Act
6. Internet Transaction Act or E-commerce law
7. Government Financial Institutions Unified 

Initiatives to Distressed Enterprises for 
Economic Recovery (GUIDE)

8. Establishment of Medical Reserve Corps
9. National Disease Prevention Management 

Authority
10. Creation of Virology Institute of the Philippines

11. Creation of Department of Water Resources
12. Unified System of Separation, Retirement and 

Pension
13. E-Governance Act
14. National Land Use Act
15. National Defense Act
16. Mandatory Reserve Officers’ Training Corps 

(ROTC) and National Service Training Program 
(NSTP)

17. Enactment of Enabling Law for Natural Gas 
Industry

18. Amendments to Electric Power Industry 
Reform Act (EPIRA)

19. Amendments to Build-Operate-Transfer (BOT) 
Law

President Marcos Jr.’s Legislative Priorities
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The economic agenda of the Marcos Jr. government envisions that the country 
would achieve middle-income status by 2024 and economic growth of 6.5% to 8% 
from 2023-2028.

One of the most remarkable points in this first SONA pertains to foreign policy. 
Reiterating his pro-Filipino stance, the president stated that he will not give a 
square inch of Philippine territory to foreigners and that the “national interest is 
our primordial guide” in promoting foreign relations.

The second most surprising point is the declaration of the legislative priorities of the 
presidency. Numbering up to 19 priorities, it means that preparations have been 
made and that the president has a lot in mind in terms of the country’s political, 
social, and economic direction.

However, these plans of action still need to be explained and so these could 
address Filipinos’ most urgent concerns particularly within the year. 

Addressing Filipinos’ concerns
BusinessWorld, 26 July 2022


