MALACANAN PALACE
MANILA

BY THE PRESIDENT OF THE PHILIPPINES
EXECUTIVE ORDER NO. 184

PROMULGATING THE TENTH REGULAR FOREIGN INVESTMENT NEGATIVE LIST

WHEREAS, Republic Act (RA) No. 7042, also known as the “Foreign Investments Act
of 1991,” as amended by RA No. 8179, provides for the formulation of a Regular Foreign
Investment Negative List, covering investment areas/activities which are open to foreign
investors and/or reserved to Filipino nationals; and

WHEREAS, there is a need to formulate the Tenth Regular Foreign Investment
Negative List, replacing the Ninth Regular Foreign Investment Negative List, to reflect
changes to List A, pursuant to existing laws. '

NOW, THEREFORE, I, BENIGNO S. AQUI-NO lll, President of the Republic of the
Philippines, by virtue of the powers vested in me by law, do hereby order:

SECTION 1. Tenth Regular Foreign Investment Negative List. Only the investment
areas and/or activities listed in the Annex hereof shall be reserved to Philippine nationals, and
hereafter shall be referred to as the Tenth Regular Foreign Investment Negative List. The
extent of foreign equity participation in these areas shall be limited to the percentages
indicated in the List. :

SECTION 2. Amendments. Amendments to List A may be made at any time to reflect
changes instituted in specific laws while amendments to List B shall not be made more often
than once every two years, pursuant to Section 8 of RA No. 7042, as amended, and its
revised implementing rules and regulations.

SECTION 3. Repeal.'All issuances, orders, rules and regulations, or parts thereof,
which are inconsistent with this Order are hereby repealed, amended or modified accordingly.

SECTION 4. Separability. If any provision of this Order is declared invalid or
unconstitutional, the other provisions not affected thereby shall remain valid and subsisting.

SECTION 5. Effectivity. This Order shall take effect fifteen (15) days after its
publication in a newspaper of general circulation.

DONE, in the City of Manila, this 2° " day of M@V
Two Thousand and Fifteen.

By the President:
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ANNEX
TENTH REGULAR FOREIGN INVESTMENT NEGATIVE LIST

LIST A: FOREIGN OWNERSHIP IS LIMITED BY MANDATE OF THE
CONSTITUTION AND SPECIFIC LAWS

Foreign Equity

Mass medi i e . .
piwe 5156 1\;[1 ;);(;egpi)recordmg (Art. XVI, Sec. 11 of the Constitution; Presidential Memorandum

Practice of professions' (Art. . - _ .
RA 3981) p ns’ (Art. XII, Sec. 14 of the Constitution, Sec. 1 of RA 5181, Sec. 7.j of

a. Pharmacy (RA 5921)

b. Radiologic and x-ray technology (RA 7431)
¢. Criminology (RA 6506)

d. Forestry (RA 6239)

e.

Law (Art. VIII, Section 5 of the Constitution; Rule 138, Sec. 2 of the Rules of Court of the
Philippines)

Retail trade enterprises with paid-up capital of less than US$2,500,000 (Sec. 5 of RA 8762)?
Cooperatives (Ch. III, Art. 26 of RA 6938) :

Private security agencies (Sec. 4 of RA 5487)

Small-scale mining (Sec. 3 of RA 7076)

Utilization of marine resources in archipelagic waters, territorial sea, and exclusive economic
zone as well as small-scale utilization of natural resources in rivers, lakes, bays, and lagoons
(Art. XTI, Sec. 2 of the Constitution)

Ownership, operation and management of cockpits (Sec. 5 of PD 449)

Manufacture, repair, stockpiling and/or distribution of nuclear weapons (Art. II, Sec. 8 of the
Constitution)®

Manufacture, repair, stockpiling and/or distribution of biological, chemical and radiological
weapons and anti-personnel mines (various treaties to which the Philippines is a signatory and
conventions supported by the Philippines)’

Manufacture of firecrackers and other pyrotechnic devices (Sec. 5 of RA 7183)

to Twénty Percent (20%) Foreign Equity
Private radio communications network (RA 3846)

to Twenty-Five Percent (25%) Foreign Equity

Private recruitment, whether for local or overseas employment (Art. 27 of PD 442)

Contracts for the construction and repair of locally-funded public works (Sec. 1 of
Commonwealth Act No. 541, Letter of Instruction No. 630) except:

! Foreigners are allowed to practice the following professions provided their country allows Filipinos to be admitted to the
practice of these professions: acronautical engineering, agricultural engineering, chemical engineering, civil engineering,
electrical engineering, electronics engineering, electronics technician, geodetic engineering, mechanical engineering,
metallurgical engineering, mining engineering, naval architecture and marine engineering, sanitary engineering, medicine,
medical technology, dentistry, midwifery, nursing, nutrition and dietetics, optometry, physical and occupational therapy,
veterinary medicine, accountancy, architecture, chemistry, customs brokerage, environmental planning, geology, landscape
architecture, librarianship, marine deck officers, marine engine officers, master plumbing, sugar technology, social work,
teaching, agriculture, fisheries, guidance counseling, real estate service (real estate consultant, real estate appraiser, real
estate assessor, real estate broker and real estate salesperson), respiratory therapy, psychology and interior design.
Architecture, chemistry, electronics engineering, environmental planning, guidance counseling, landscape architecture,
metallurgical engineering, naval architecture and marine engineering, psychology, real estate service (real estate consultant,
real estate appraiser, real estate assessor, real estate broker and real estate salesperson), sanitary engineering and interior
design allow corporate practice by Filipinos.

2 Full foreign participation is allowed for retail trade enterprises: (a) with paid-up capital of US$2,500,000 or more provided
that investments for establishing a store is not less than US$830,000; or (b) specializing in high end or luxury products,
provided that the paid-up capital per store is not less than US$250,000 (Sec. 5 of RA 8762).

? Domestic investments are also prohibited (Art. II, Sec. 8 of the Constitution; Conventions/Treaties to which the Philippines

is a signatory).






