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Y-o-Y GDP Growth

Consumer spending grew mainly due to growth
in food and non-alcoholic beverages, which accounted
for 37.4% of total consumer spending, which grew
by 5.7%, as well as growth in restaurants and hotels, 
recreation and culture, and transport, which grew
by 27.8%, 25.3% and 16.5%, respectively.

Exports of goods grew by 4.9% due to the 8.0% increase 
in the exports of electronic products, 5.8% increase in 
the exports of agricultural products, and 7.9% increase 
in the exports of apparel and clothing accessories. 
Meanwhile, exports of services increased by 20.2% due 
to increase in exports of travel, 246.3%, transport, 
73.0% and telecommunications, computer and 
information services, 12.9%.

Gross Capital Formation grew by 16.8% in 2022, slower 
than the 20.3% growth in the previous year. 
Construction, durable equipment, and intellectual 
property products grew by 12.7%, 9.3% and 6.3%, 
respectively.

Government spending continues to increase in 2022, as 
it grew by 5.0%, which is lower than the growth rate in 
2021 of 7.1%.

GDP growth by major economic sectors, %

GDP growth by expenditure components, %

Real GDP growth forecast, %

Agency 2023 2024

GOP DBCC* ↑ 6.0 - 7.0 ↑ 6.5 - 8.0

ADB ↑ 6.0 **

World Bank ↑ 5.4 ↑ 5.9

IMF ↑ 5.0 ↑ 6.0

Sources: NEDA, ADB, World Bank, IMF
* - PH government targets – Development Budget Coordination Committee
** - Not Available

The Philippine economy grew 7.6% in 2022, which 
exceeded the Philippine government’s target of 6.5-
7.5% for the year. Gross Domestic Product (GDP) per 
capita in 2022 rose to PhP178,779 in 2022 from 
PhP168,224 in 2021, an increase of 6.3%. 

On a seasonally adjusted quarter-on-quarter growth 
basis, GDP grew by 2.4%. Net Primary Income to/from 
the Rest of the World, which includes remittances from 
Overseas Filipino Workers (OFWs), grew by 57.5%, 
driving Gross National Income to grow by 9.3% in the 
4th quarter of 2022.

2022 Q3 2022 Q4

2.9% 2.4%

Seasonally adjusted Q-o-Q GDP Growth

“As global and domestic 
headwinds persist and keep 
commodity prices elevated, 
protecting the purchasing power 
of Filipinos and ensuring food 
security remain at the top of the 

government’s priorities

Gross Domestic Product (GDP)

For the year, all major economic sectors, namely 
agriculture, forestry and fishing, industry, and services 
posted growth rates of 0.5%, 6.7% and 9.2%, 
respectively.

The sub-sectors that accounted the most for last year's 
growth were trade, manufacturing, and construction, 
contributing 1.6 percentage points (ppts), 1.0 ppts, and 
0.8 ppts, respectively.

Socioeconomic Planning Secretary and NEDA 
Director General Arsenio M. Balisacan, Ph.D.
Press Conference on the 2022 4th Quarter Performance
of the Philippine Economy

2021 
Q4

2022 
Q4

2021 2022

Agriculture, 
forestry & 
fishing

↑ 1.4 ↓ 0.3 ↓ 0.3 ↑ 0.5

Industry ↑ 9.6 ↑ 4.8 ↑ 8.5 ↑ 6.7

Services ↑ 8.0 ↑ 9.8 ↑ 5.4 ↑ 9.2

2021 
Q4

2022 
Q4

2021 2022

Consumer 
spending

↑ 7.5 ↑ 7.0 ↑ 4.2 ↑ 8.3

Government 
spending

↑ 7.8 ↑ 3.3 ↑ 7.1 ↑ 5.0

Exports ↑ 7.7 ↑ 14.6 ↑ 8.0 ↑ 10.7

Imports ↑ 14.3 ↑ 5.9 ↑ 13.0 ↑ 13.1

Capital
Formation

↑ 14.2 ↑ 5.9 ↑ 20.3 ↑ 16.8

2021 Q4 2022 Q4

7.8% 7.2%5.7% 7.6%

2021 2022
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SGV | Building a better working world

SGV is the largest professional services firm in the Philippines. In everything we do, we nurture 
leaders and enable businesses for a better Philippines. This Purpose is our aspirational reason for 
being that ignites positive change and inclusive growth. 

Our insights and quality services help empower businesses and the economy, while simultaneously 
nurturing our people and strengthening our communities. Working across assurance, tax, strategy 
and transactions, and consulting services, SGV teams ask better questions to find new answers for 
the complex issues facing our world today. 

SGV & Co. is a member firm of Ernst & Young Global Limited. EY refers to the global organization, and 
may refer to one or more, of the member firms of Ernst & Young Global Limited, each of which is a 
separate legal entity. Ernst & Young Global Limited, a UK company limited by guarantee, does not 
provide services to clients.

EY exists to build a better working world, helping to create long-term value for clients, people and 
society and build trust in the capital markets. Enabled by data and technology, diverse EY teams in 
over 150 countries provide trust through assurance and help clients grow, transform and operate.

Information about how EY collects and uses personal data and a description of the rights individuals 
have under data protection legislation are available via ey.com/privacy.  For more information about 
our organization, please visit ey.com/ph.
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of any material in this publication. On any specific matter, reference should be made to the 
appropriate advisor.
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December 2022 2022

Inflation, %

8.1 5.8

The previous months saw an acceleration in inflation 
largely due to the increase in global energy prices after 
the Russian invasion of Ukraine. In the interim, the 
country looks to food importation to address the 
domestic food supply shortfall. Moving forward, the 
government intends to “modernize agriculture and 
agribusiness” as outlined in the 2023-2028 Philippine 
Development Plan. This is in addition to the provisions 
given to targeted transport, fertilizer, and fuel subsidies 
to affected sectors and address supply shocks. 

Inflation forecast, %

Agency 2023 2024

BSP 4.3 3.1

ADB 4.3 *

World Bank 4.2 3.9

IMF 4.3 3.1

Sources: NEDA, ADB, World Bank, IMF
* - Not Available

Philippine labor force as of November 2022

49.7M
Employed Filipinos

39.3
Average weekly hours 
worked

67.5%
Labor force 
Participation rate

95.8%
Employment rate

14.4%
Underemployment rate

4.2%
Unemployment rate 

Clerical support workers8%
Craft and related trade workers8%
Plant & machine operators and assemblers8%

Professionals5%

Elementary occupations28%

Service and sales workers23%

Agriculture, forestry, and fishery workers11%

November 2022

8.0%

2021

3.9%


