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Philippines

Macroeconomic Overview
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Amid global uncertainties

An economic bright spot

Real GDP Growth (Constant 2018 prices)

2025 GDP Growth Forecast 10.0%
O — O 6.0%
Previ 2.0%
Agency revious Latest forecast
forecast
World Bank 6.1% 5.3% o
0, o)
AMRO 6.3% 6.3% 0%
Fitch Ratings 6.1% 5.6% M
-10.0%
3583838838388 c0000000000080888
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S&P 6.1% 6.1%

GDP growth in Q2 2025
ADB 6.0% 5.6% vS. 6.4% in Q2 2024

DBCC 6.0%-8.0% 5.5%-6.5% 5 5 O/
Source: Philippine Statistics Authority L O



Data from Philippine Statistics Authority

GDP growth per region (2024)
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National GDP growth in 2024
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Southern Luzon economy

Gross domestic product of CALABARZON In 2024

m AHFF

Source: Philippine Statistics Authority

Industry

49.0%

m Services

5.6%

GDP growth of CALABARZON,
from 5.2% in 2023

10.2%

Construction growth of CALABARZON
in 2023, from 14.2% in 2023
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14. 7%

Share of CALABARZON to the
countryAs GDP

3.9%

Information and Communication
growth in 2024, from 3.6% in 2023
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Pump-priming Philippine economy

Remittances remain a key plank of spending

45B H1Q m2Q ' 3Q m4Q
Remittance breakdown (  H1 2025) 408
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H1 2025 remittances, up BSP-projected growth
3.1% YOY in 2025

USD18.7 Bn 2.8%

Source:Bangko Sentral ng Pilipinas
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Major sources of OFWs

Deployment per region, 2023

& 05 of OFWSs

Central Luzon

15% National Capital Region
(NCR)
10%
o [ )
CALABARZON ‘ , Contral v
19% - entral Visayas
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Western Visayas ;
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Internal migrants from 2016 -2020

Domestic movers in PH per region

CALABARZON

710K (27%)

Central Luzon

330K (12%)

Total domestic long -

NCR Central isaya distance movers, 2016 -2020
. 1
Davao

Western Visayas

125K (5%)
88K (3%) [

Source: Philippines Statistics Authorijote: Lonedistance movers are those that transferred from a different province/region to another


https://colliers-my.sharepoint.com/personal/martin_aguila_colliers_com/Documents/Desktop/Copy%20of%20MM%20Retail%20Master%20Database%20-3Q2020%20updated.xlsx?web=1
https://colliers-my.sharepoint.com/personal/martin_aguila_colliers_com/Documents/Desktop/Copy%20of%20MM%20Retail%20Master%20Database%20-3Q2020%20updated.xlsx?web=1
https://colliers-my.sharepoint.com/personal/martin_aguila_colliers_com/Documents/Desktop/Copy%20of%20MM%20Retail%20Master%20Database%20-3Q2020%20updated.xlsx?web=1
https://colliers-my.sharepoint.com/personal/martin_aguila_colliers_com/Documents/Desktop/Copy%20of%20MM%20Retail%20Master%20Database%20-3Q2020%20updated.xlsx?web=1
https://colliers-my.sharepoint.com/personal/martin_aguila_colliers_com/Documents/Desktop/Copy%20of%20MM%20Retail%20Master%20Database%20-3Q2020%20updated.xlsx?web=1
https://colliers-my.sharepoint.com/personal/martin_aguila_colliers_com/Documents/Desktop/Copy%20of%20MM%20Retail%20Master%20Database%20-3Q2020%20updated.xlsx?web=1
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Build, Better, More in South Luzon

South Luzon Infrastructure Projects
ul

fllm {Il Bataan -Cavite Interlink

Be .028 LRT-1 Cavite Extension
Y Phase 1 =
20,000 vehicles daily
’ Completed A—\
800,000 daily passengers
Cavite Bus Rapid Transit
North -South Commuter
CECTy 2026 Railwa
50,000 daily passengers 2029 C
800,000 daily passengers* 7 N

Cavite -Laguna

NLEX-SLEX Connector

2025

35,000 vehicles daily

45,000 vehicles daily

Nasugbu -Bauan

- Exiresswaé i N BEXi

-
Source: National Economic Development Authority :

SLEX TR4

Beyond 2028

Completion date
Legend: Capacity
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Improved connectivity

Skyway Stage 3
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Source: Department of Public Works and Highways. Metro Manila Skyway Stage 3 (MMSS-3)
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DESCRIPTION STATUS IMPACT

The PHP37.4 billion
elevated expressway
Is designed to ease

ramps/interchanges.

Improve access
between Metro Manila
and Northern Luzon
provinces. To benefit
employees and
residents.

traffic through Completed

the eight access

Completed: December 2020


https://www.dpwh.gov.ph/dpwh/PPP/projs/MMSS-3
https://www.dpwh.gov.ph/dpwh/PPP/projs/MMSS-3
https://www.dpwh.gov.ph/dpwh/PPP/projs/MMSS-3
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Improved connectivity between North and South Luzon

NLEXSLEX Connector

NLEX HARB@R LINK
o
»

Valehzuela NLEX
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S .
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(NLEX SLEX CONNECTOR)

Malabon '
POTRERO s NLEX SLEX CONNECTOR

SEGMENT 10 METRO MANILA SKYWAY STAGE 3
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Source: PIA - Caloocan to Magsaysay Section of NLEX-SLEX Connector now open

DESCRIPTION STATUS IMPACT

Improve access
An 8-km between Metro
expressway that Manila and
connects C3 Road 99.88% completed Northern and
in Caloocan to PUP as of August 2025  Southern Luzon
Manila and Skyway provinces. To
Stage 3. benefit employees
and residents.

Completion: 2025


https://pia.gov.ph/news/2023/11/03/caloocan-to-magsaysay-section-of-nlex-slex-connector-now-open#:~:text=Caloocan%20to%20Magsaysay%20Section%20of%20NLEX%2DSLEX%20Connector%20now%20open,-by%20Susan%20De&text=CALOOCAN%20CITY%2C%20(PIA)%20%2D%2D,the%20public%20on%20October%2028.
https://pia.gov.ph/news/2023/11/03/caloocan-to-magsaysay-section-of-nlex-slex-connector-now-open#:~:text=Caloocan%20to%20Magsaysay%20Section%20of%20NLEX%2DSLEX%20Connector%20now%20open,-by%20Susan%20De&text=CALOOCAN%20CITY%2C%20(PIA)%20%2D%2D,the%20public%20on%20October%2028.
https://pia.gov.ph/news/2023/11/03/caloocan-to-magsaysay-section-of-nlex-slex-connector-now-open#:~:text=Caloocan%20to%20Magsaysay%20Section%20of%20NLEX%2DSLEX%20Connector%20now%20open,-by%20Susan%20De&text=CALOOCAN%20CITY%2C%20(PIA)%20%2D%2D,the%20public%20on%20October%2028.
https://pia.gov.ph/news/2023/11/03/caloocan-to-magsaysay-section-of-nlex-slex-connector-now-open#:~:text=Caloocan%20to%20Magsaysay%20Section%20of%20NLEX%2DSLEX%20Connector%20now%20open,-by%20Susan%20De&text=CALOOCAN%20CITY%2C%20(PIA)%20%2D%2D,the%20public%20on%20October%2028.
https://pia.gov.ph/news/2023/11/03/caloocan-to-magsaysay-section-of-nlex-slex-connector-now-open#:~:text=Caloocan%20to%20Magsaysay%20Section%20of%20NLEX%2DSLEX%20Connector%20now%20open,-by%20Susan%20De&text=CALOOCAN%20CITY%2C%20(PIA)%20%2D%2D,the%20public%20on%20October%2028.
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Infrastructure project to raise land and property values

SALEX (Southern Access Link Expressway)

CONNECTION TO COMPONENT 1§
NMIA ON/OFF-RAMP

DESCRIPTION STATUS IMPACT

SALEX aims to
A PHP152.4 billion reduce traffic

elevated congestion on
B expressway EDSA, the South
G e s ] W g comprising of the On-going detailed Luzon
b Shoreline engineering design Expressway
oo & Expressway and (SLEX), and other
e Metro Manila major roads in

PAREX INTERCHANGE L
ANDA CIRCLE N8B ON-RAMP/SB OFF-RAMP O

Skyway. and around

L D
(A, CONNECTION TO MMSS3(QUIRINO] M etro M a.n I Ia .
\ PAREX
UIRINO INTERCHANGE % A\ CONNECTION TO MMS53|BUENDIA]
-,
ELVD ON/ s

Q
QUIRINO-ROXAS BLVD ON/OFF-RAMP

EDSA ON/OFF-RAMP

SEMME

Completion: Beyond 2028

MACAPAGALINAIAX) ON/OFF-RAMP
CAVITEX ON/OFF-RANP
NAIAX ON/OFF-RAMP

SourceSALEX: San Miguel Corp.'s lLatest BugaAuoAutomotivA News &hReviewdMe The Rhilijdiaesi | a Expr essway ¥
(yugatech.com)



https://auto.yugatech.com/news/salex-southern-access-link-expressway-smc/
https://auto.yugatech.com/news/salex-southern-access-link-expressway-smc/
https://auto.yugatech.com/news/salex-southern-access-link-expressway-smc/
https://auto.yugatech.com/news/salex-southern-access-link-expressway-smc/
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Infrastructure projects to raise land and property values

Cavite-Laguna Expressway (CALAX)

DESCRIPTION STATUS IMPACT

A 4-lane 45.29 km.

expressway connecting Improve access
CAVITEX and SLEX. The Overall between Cavite
project will start from accomplishment rate and Laguna to

the CAVITEX inKawit, of 74.1% as of August benefit southern
Cavite and end atthe  2025; ongoing ROW in Luzon and Manila

SLEXMamplasan Cavite (97.13%) residents and
Interchange in Bifan, employees.
Laguna.

Completion: H1 2026

Source: Cavite-Laguna Expressway (CALAX) | PPP Center; CAVITELAGUNA
EXPRESSWAY (CALAX) PROJECT | Department of Public Works and Highways
(dpwh.gov.ph) ; CALAX completion delayed to H1 2026 | Philstar.com



https://ppp.gov.ph/ppp_projects/cavite-laguna-expressway/?wppa-occur=1&lang=en&wppa-cover=0&wppa-album=103&wppa-photo=1374
https://ppp.gov.ph/ppp_projects/cavite-laguna-expressway/?wppa-occur=1&lang=en&wppa-cover=0&wppa-album=103&wppa-photo=1374
https://ppp.gov.ph/ppp_projects/cavite-laguna-expressway/?wppa-occur=1&lang=en&wppa-cover=0&wppa-album=103&wppa-photo=1374
https://ppp.gov.ph/ppp_projects/cavite-laguna-expressway/?wppa-occur=1&lang=en&wppa-cover=0&wppa-album=103&wppa-photo=1374
https://ppp.gov.ph/ppp_projects/cavite-laguna-expressway/?wppa-occur=1&lang=en&wppa-cover=0&wppa-album=103&wppa-photo=1374
https://www.dpwh.gov.ph/dpwh/PPP/projs/cala
https://www.dpwh.gov.ph/dpwh/PPP/projs/cala
https://www.dpwh.gov.ph/dpwh/PPP/projs/cala
https://www.dpwh.gov.ph/dpwh/PPP/projs/cala
https://www.dpwh.gov.ph/dpwh/PPP/projs/cala
https://www.philstar.com/business/2025/09/11/2471874/calax-completion-delayed-h1-2026
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Infrastructure projects to raise land and property values

CAVITEXCALAX Link Expressway (CCLINK)

DESCRIPTION STATUS IMPACT

A 1.3-kilometre
connector linking On-going civil works,
CAVITEX Kawit Toll Plaza on track for
directly to the CALAX completion Q3 2025
Kawit Interchange

Improve
connectivity
between Southern
Luzon Provinces

Completion: Q3 2025

Source: Construction of CAVITEX -CALAX Link ( CCLink) will begin on October

1, 2024


https://bacoor.gov.ph/latest-news/construction-of-cavitex-calax-link-cclink-will-begin-on-october-1-2024/
https://bacoor.gov.ph/latest-news/construction-of-cavitex-calax-link-cclink-will-begin-on-october-1-2024/
https://bacoor.gov.ph/latest-news/construction-of-cavitex-calax-link-cclink-will-begin-on-october-1-2024/
https://bacoor.gov.ph/latest-news/construction-of-cavitex-calax-link-cclink-will-begin-on-october-1-2024/
https://bacoor.gov.ph/latest-news/construction-of-cavitex-calax-link-cclink-will-begin-on-october-1-2024/
https://bacoor.gov.ph/latest-news/construction-of-cavitex-calax-link-cclink-will-begin-on-october-1-2024/
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Infrastructure projects to raise land and property values
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DESCRIPTION STATUS IMPACT
A 66.74km
, Improve
expressway that will connectivit
connect Sto. Tomas Ongoing Y

between Southern

Batangas to Lucena, .
Luzon provinces.

Quezon.

: VAV s e
(5_‘ Na Kahoy § St / o
.\ | stexTr4(L=56.87km, l/ﬁm ' 'L & E
) @/ . m - em < 3
y f A A Quezon ~~ P
i ) Coenca i “Candelaria Province ( .. Grand
= LY\ e - *
| LEGEND: Batangas ' Peie Garcs -
BN - SLEX PHASE Il (TR-4)
(© - INTERCHANGE ‘ Google

Map dua 92017 Google _ Phiopres  Terms

Source: SLEX TR4Tiaong Interchange Update 55% Complete as of January 2022 (projectlupad.com) )

Completion: Beyond 2028


https://www.projectlupad.com/slex-tr4-tiaong-interchange-update-55-complete-as-of-january-2022/
https://www.projectlupad.com/slex-tr4-tiaong-interchange-update-55-complete-as-of-january-2022/
https://www.projectlupad.com/slex-tr4-tiaong-interchange-update-55-complete-as-of-january-2022/
https://www.dpwh.gov.ph/dpwh/PPP/projs/TR4
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Infrastructure projects to raise land and property values

Cavite-Batangas Expressway (CBEX)

P— =

g"fg;g:g MPTC 17 SMC TOLLWAYS

C_BEX AN,AD NBEX diita

Source:CaviteBatangas Expressway | PPP Center

DESCRIPTION STATUS IMPACT
A 27.1-kilometre Improve
expressway that will link connectivity

IPrg-ﬁonstructlon

CALAXAs Si between Silang
stages

Interchange to Nasugbu, and Nasugbu
Batangas. residents.

Completion: 2028


https://ppp.gov.ph/ppp_projects/cavite-batangas-expressway/
https://ppp.gov.ph/ppp_projects/cavite-batangas-expressway/
https://ppp.gov.ph/ppp_projects/cavite-batangas-expressway/
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Office Sector



In a Nutshell | Office

Existing and new BPO players
expand in the countryside

L5,
{me

Talent availability and
infrastructure remain to be top
considerations for locators

Colliers

Mixed use developments (office +
mall/retail) attract demand in
South Luzon

| 18

Source: Colliers
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Demographics of Cavite, Laguna, and Batangas

Talent Avallabllity

Annual HEI Graduates by Discipline in

50M CALABA Area
4.5M
4.0M
3.5M h
3.4M

3.0M Q
2.5M v v 0
2.0M

0 5K
1.5M
1.0M
0.0M alieziten Mathematics and

Engineering

Cavite Laguna Batangas
EEm Total Population mmm Working Population Annual HEI Graduates

Source: 2020 Census, Philippines Statistics Authority (PSA); S.Y 2022021 Higher Education Graduates, Commission on Higher Edcation (CHED)
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Cebu and Iloilo see surge in office demand QoQ

AONCR Transactions

Notable Deals as of H1 2025 68K
’

Total Transactions as of H1
2025 (vs 124K sgm in H1 2024 )

17K
12K 12K
8K
m L m—— | —
Cebu lloilo Pampanga Laguna Davao Cavite Bohol Others

Q12025 mQ22025

Motivations:

: 79K sgm are expansions @ . /0
" [v] 87%  orprosuin l— 7%  ewsewnsincen THY 6%
' Teleperformance , <N Expansion 72?2§2xg?within r_— E 1 New Setup Pampanga, and CDO R/ Relocation

current markets)

) Others include Bacolod, Zambales and Misamis Oriental
Source: Colliers
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Office footprint of BPO companies in Southern Luzon

Notable BPO Locators

Office Footprint Office Footprint

- Province BPO Locators X
e’ Expanded in (sqm) (seats)
* ° H1 2024
12,300 sgm 2,050
(:\-
éONCENTlm 9,300 sgm 1,550
Laguna af% 9,100 sgm 1,520
valorglobal 7,800 sqm 1,300
:ubiquity 5,200 sqm 870
% 12,300 sqm 2,050
o
o0 en 11,200 sgm 1,870
Cavite o dpPP
_ ' ? Teleperformance 9,900 sgm 1,650
— U® TaskUs" 6,300 sgqm 1,380
Batangas PU® ToskUs" 5,100 sgm 1,000

*Assumes 1 seat = 6 sgm density ratio; Actual figures for  TaskUs

Source: Colliers
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Office integrated with retail and estates see better occupancy levels

Mixed Use vs Standalone Offices

> 80%

Southwoods BPO The Core Towers One & Two
Towers 1 &2 1-3 Evotech_ Ave. Occupancy rate of
PEZAAccredited PEZAAccredited PEZAAccredlted office buildings with
Developer: Megaworld Developer: SM Developer: Ayala Land hed |
Completion: 2019 Completion: 2027 Completion: 2025 attache retal Vs
Leasable Area: 60,000 sgm Leasable Area: 30,000 sqm Leasable Area: 30,000 sgm standalone office

buildings
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Colliers
A conducive environment for the growth of BPO locators
ot Ui; N\ Q Location Property Name GLA (sqm) Estimated
) A Bacoor Target _
: ?{f Trias Completion
Laguna Nuvali City 25,400 2025
2 Technohub 1&2
| Dasmarinas
g .» =L Cavite Evo City 23,800 2025
aragondon Cabuyao
Evo City Technohub Silang Nuyalipa Technohub 1&2
1&2 Indang Technohub I'& 2 Batangas LIMA Tower One 23,500 Completed
Magallanes AREOE Los Batk (2024)
Nasbabu (0 p Advantages of Campus -type developments:
La ? l|lP Access to housing, retail, recreation and amenities
Tuy 9
Lian
Calaca Lemery &}' Promotes employee engagement and well -being
J=>
Padre Gar . \ Ability to impact surrounding infrastructure
eoaa- . development
Source: Colliers

Balayan

Taal
San Jos
LIMA Tower One*

ralatagan
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Which locations can accommodate a BPO requirement of

Key Locations outside Metro Manila

-‘ -‘

Batangas

e
Dumaguete

Cagayaﬁ de Oro
»~ ' )
v

. @0

2,500 sgm ?

Colliers |

Location Locgtion Total Office Available Stock Le_vel_c_)f With inte_rest*
Tier Stock (sgm) (sgm) availability in location?

Metro Cebu Tier 1 1.50M 253K g

Pampanga Tier 1 538K 105K g

lloilo City Tier 1 372K 115K g

Bacolod Tier 1 218K 46K Mid |7‘

Cavite Tier 2 183K 62K Mid

Laguna Tier 2 264K 71K Mid

Bulacan Tier 2 50k 26K Low

Davao Tier 1 379K 21K Low

Cagayan de Oro Tier 2 54K 12K Low

Batangas Tier 2 46K 16K Low

Dumaguete Tier 2 19K 9K Low

Mid

Low

5z 10 options

< 5 options

Note: Only considers completed buildings
*Based on client inquiries received

Source: Colliers

24
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