On Remittances 

The State has undertaken concrete measures to lower remittance and transaction costs and encourage the transfer of remittances through formal and productive channels. Remittances from OFWs play a major role in the economic and social life of the country.  In 2022, Filipinos overseas remitted a record-high USD 32.54 Billion.  Even in 2020, when the world closed down because of the pandemic and close to a million OFWs have gone home, remittances only decreased by .76% from the previous year (USD 33.194 Million in 2020 from USD 33.467 Million in 2019).  

The State has encouraged digital means to transfer remittances in partnership with the Bangko Sentral ng Pilipinas (BSP) and the local banking sector.  Aside from the private banking sector, the Philippines launched in 2020 the Overseas Filipino (OF Bank), the first fully digital bank in the country.  OF Bank aims to facilitate access of OFs and families to remittance channels and investment opportunities which now has 81,068 accounts opened by Overseas Filipinos in 119 countries.  

The government and the private sector have also implemented financial literacy programs for OFWs and members and their families to disseminate information on remittance channels and on safe and productive investments.  

State investment and pension funds are active in conducting roadshows worldwide to encourage OFs to invest in bonds and other facilities.  Finally, the State through the National Reintegration Center for OFWs, OWWA, and Local Government Units (LGUs), are assisting returning OFWs and families to utilize and augment remittances as start-up capital.
