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NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 
OF

SHANG PROPERTIES, INC.

To be held on 18 June 2024 at 10:00 A.M.

To All Stockholders:

Please be advised that the Annual Meeting of the Stockholders of SHANG 
PROPERTIES, INC. (the “Corporation”) will be held on 18 June 2024 at 
10:00 A.M. at EDSA Shangri-La Manila, No. 1 Garden Way, Ortigas Center, 
Mandaluyong City.

The Board of Directors has fixed the close of business hours on 19 May 
2024 as the record date for the determination of the stockholders in good 
standing entitled to notice of and to vote at such meeting.

Minutes of the Stockholders’ Meetings and SEC Form 17-A (Annual Report} 
for the year ended 31 December 2023 as well as the resolutions of the 
Board of Directors, will be available for examination during office hours at 
the office of the Corporate Secretary and at the Corporation’s website at 
http://www.shangproperties.com and at the PSE Edge.

In case you cannot personally attend the meeting, you may send a proxy to 
represent you. Proxies must be filed with and received by the office of the 
Corporate Secretary of the Corporation before the date set for the annual 
meeting. In the absence of a written specification to the contrary, proxies in 
favor of, or which may be voted by, the management, will be in favor of the 
nominees of the management in the election of directors of the Corporation.

Mandaluyong City, Metro Manila, 2nd day of May 2024.

BY ORDER OF THE BOARD OF DIRECTORS 
OF SHANG PROPERTIES, INC.

FEDERICO G. NOEL, JR.
Corporate Secretary

MT - May 15 & 16, 2024

April 30, 2024

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING

To the Stockholders:

Please be notified that the Annual Stockholders’ Meeting of the Corporation will be held on 
June 28, 2024 (Friday), at 4:00 p.m. at Isabela Ballroom C, Makati Shangri-La, Ayala Avenue corner 
Makati Avenue, Makati City, to take up the following:

AGENDA

1. Call to Order and Determination of Quorum
2. Approval of Minutes of Previous Meeting
3. President’s Report and its approval
4. Approval of Annual Report and Audited Financial Statements
5. Ratification of Acts of the Board of Directors and Management
6. Election of Board of Directors
7. Appointment of External Auditors
8. Other Matters
9. Adjournment

Only shareholders of record as of June 10, 2024 shall be entitled to attend and vote 
in this meeting.

The Corporation is NOT SOLICITING ANY PROXIES.  However, those who cannot attend 
and wish to send a representative/proxy, please send proxy letter to the Corporate Secretary on or 
before June 18, 2024 at 17th Floor Pryce Center, 1179 Chino Roces Ave. cor. Bagtikan St., Makati 
City for recording and verification.

The requirements and procedure for the nomination and election of the Board of Directors are 
stated in the Definitive Information Statement.1

Shareholders are put on notice that the Information Statement for 2023, SEC Form 17-A 
(Annual Report), Audited Financial Statements for 2023, and SEC 17-Q (1st Quarterly Report as 
of March 31, 2024) can be viewed/read at and downloaded from the:

1) Company’s website (https://www.pryce.com.ph/company-disclosures/other-disclosures/); 
and

2) PSE Edge portal website (https://edge.pse.com.ph/companyDisclosures/form.do?cmpy_
id=150). 

By the Chairman.

FELICIANO B. HATUD
Corporate Secretary

feliciano.hatud@prycegases.com
(02) 8-899-4401

MT - May 14 & 15, 2023

_________________________________________________________________
1 In the election of Directors, voting shall be cumulative. Thus, a stockholder, in person or by proxy, may vote such number of shares for as many 

persons as there are directors to be elected or he may accumulate said shares and give one candidate as many votes as the number of directors 
to be elected multiplied by the number of his shares shall equal or he may distribute them on the same principle among as many candidates as he 
shall see fit; provided, that the total number of votes cast by a stockholder shall not exceed the total number of shares owned by him multiplied by 
the whole number of directors to be elected. The top seven (7) nominees with the most number of votes will be elected as directors. If the number 
of nominees does not exceed the number of directors to be elected, all the votes shall be cast in favor of the nominees.

 Shares are traditionally voted by verbal motion and duly seconded during the meeting, unless otherwise required by law. A matter is approved when 
there is no objection or any such objections are otherwise overcome by the required affirmative vote. The Corporate Secretary is normally designated 
to count the votes to be cast.

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING

DEAR STOCKHOLDERS:

Please be informed that the Annual Stockholders’ Meeting of Tagum Global 
Medical Center Inc. (“Tagum Global”) will be held on June 2, 2024 (Sunday) 
at 8:00 o’clock in the morning, via Zoom Webinar, to ensure the safety of our 
stockholders who will be attending the meeting.

For the conduct of the Webinar, please register on or before June 2, 2024, 
through the following link:

https://us02web.zoom.us/j/6317127464?pwd=N1lWU2dhK3FpNGpLcTZ1WW
x3UU9Mdz09

Once you have successfully registered, you will receive a confirmation email 
containing information about the webinar meeting.

The link will provide you the process for the registration. You will receive a 
confirmation email once you have successfully registered in the platform, including 
the details and procedures in the conduct of the meeting. Voting will be done via the 
online tool which you can access once you have logged in to the Webinar; voting 
in the election of directors may also be done in absentia through the above link.

The meeting shall be recorded (visual and audio) for future reference. 

The Agenda:

I. Call to Order
II. Invocation
III. Determination of Quorum
IV. Welcome Message
V. Reading and Approval of the Minutes of the Y2023 Annual Stockholders’ 

Meeting
VI. Presentation/Approval of the Y2023 Audited Financial Statement
VII. President’s Report
VIII.	Ratification	of	the	Acts	and	Proceedings	of	the	Board	of	Directors,	Officers,	

and Management of the Corporation
IX. Election of Directors for Y2024-Y2025
X. Appointment of External Auditor for the year 2024
XI. Other Matters
XII. Adjournment

Only stockholders of record at the close of business on May 13, 2024, Monday, 
shall be entitled to notice of and to vote at the meeting. If you cannot personally 
attend the meeting, you may opt to send your proxy to attend in your behalf. 
Kindly submit your duly executed proxy form with the undersigned, via email, 
at tgmcisec2021@yahoo.com not later than 5:00 p.m. on June 1, 2024, but 
preferably, on May 26, 2024 to enable your proxy to register in the Zoom Webinar. 
Attached is a sample proxy form for your reference. [NOTE: Management is not 
soliciting proxies.]

The Information Statement and Management Report and SEC Form 17-A are
available at the Corporation’s website at acemctagum.com.

You may contact the undersigned via email at tgmcisec2021@yahoo.com, through 
mobile number 0998-994-8812 if you have inquiries/concerns regarding the meeting.

Very truly yours,

MARIEBETH P. JUAREZ
Corporate Secretary

MT - May 15 & 16, 2024

WEDNESDAY  May 15, 2024w w w . m a n i l a t i m e s . n e t
The Manila Times˜
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IASB issues IFRS 19 
Subsidiaries without Public 
Accountability: Disclosures
ON May 9, 2024, the Inter-

national Accounting Stan-
dards Board (IASB) issued IFRS 
19 Subsidiaries without Public 
Accountability: Disclosures that 
allows eligible entities to apply 
reduced disclosure requirements 
of the new standard. The stan-
dard aims to simplify reporting 
systems and processes for eligible 
entities, reducing the costs of pre-
paring financial statements while 
meeting the users’ needs. 

Where will the 
simplifications come 
from?

The new standard is a culmina-
tion of a set of projects of IASB 
aiming to improve the effective-
ness of disclosures in financial 
statements for subsidiaries, with 
the aim to simplify the disclosure 
requirements. 

In its 2015 Agenda Consulta-
tion, stakeholders suggested that 
subsidiaries of a parent preparing 
consolidated financial statements 
should be permitted to apply a re-
duced disclosure requirement to 
reduce cost in preparing financial 
statements. The feedback showed:

– Subsidiaries applying local 
generally accepted accounting 
principles or GAAP or the IFRS 
for small and medium enterprises 
(SMEs) accounting standard 
have recognition and measure-
ment differences between their 
own financial statements and 
the amounts reported to their 
parent for group consolidation 
purposes; and

– Subsidiaries applying IFRS 
Accounting Standards avoided 
this problem but found the dis-
closure requirements dispropor-
tionate to the information needs 
of the users of their financial 
statements.

Subsidiaries reporting under a 
different framework (i.e., IFRS for 
SMEs) thereby end up preparing 
two separate books or preparing 
reconciliations between the two 
accounting policies. IFRS 19 
aims to resolve this by allowing 
subsidiaries to align their ac-
counting policies with the group 
and maintain a single set of 
records. The single set of records 
will help to improve internal 
control environment and reduce 
costs of maintaining two separate 
financial records. 

The reporting simplification 
in IFRS 19 for eligible subsid-
iaries will result in cost savings 
for preparers. Furthermore, the 
financial statements disclosures 
will better suit to the needs of 
the users of those subsidiary 
financial statements. This will 
help the subsidiaries provide 

more focused and relevant 
information to users of the 
financial statements. 

Who are eligible?

The standard is voluntary for 
eligible subsidiaries. A subsidiary 
is eligible if:

– It does not have public ac-
countability (its debt or equity 
instruments are not traded in a 
public market, and it does not 
hold assets in a fiduciary capacity 
as one of its primary businesses); 
and

– It has an ultimate parent that 
produces consolidated financial 
statements available for public 
use that comply with IFRS Ac-
counting Standards. 

Applying the new 
standard 

IFRS 19 is a disclosure-only stan-
dard. An entity applying IFRS 
19 is not required to apply the 
disclosure requirements in other 
IFRS Accounting Standards except 
in the following cases:

– Disclosure requirements in 
other IFRS Accounting Standards 
remain applicable to an entity 
applying IFRS 19 are specified 
in IFRS 19.

– If an entity applying IFRS 
19 applies IFRS 9 Operating 
Segments, IFRS 17 Insurance 
Contracts or IAS 33 Earnings per 
Share, it is required to apply all 
the disclosure requirements in 
those standards. 

– A new or amended IFRS Ac-
counting Standard may include 
disclosure requirements about 
an entity’s transition to that 
standard. 

Effectivity

The new standard becomes ef-
fective for periods beginning on 
or after Jan. 1, 2027, and earlier 
application is permitted. If an 
entity chooses to apply IFRS 19 
earlier, it is required to disclose 
that fact.

Vanessa Grace S. Japson, CPA, 
CIA, is an audit director of Yu 
Villar Tadeja & Co.-Mazars in 
the Philippines. She is currently 
a Committee Member for Media 
Affairs of ACPAPP. The views and 
opinions in this article are that of 
the author and do not represent 
that of these institutions.

VANESSA VANESSA 
GRACE JAPSONGRACE JAPSON

ACPAPP 
CORNER

Power cooperatives urged 
to improve service delivery

BY ED PAOLO SALTING

AMID the recent red and yellow alerts, the 
Philippine Rural Electric Cooperatives 
Association Inc. (Philreca) is suggesting 

measures on how electric cooperatives (ECs) can 
improve their services.

“The urgency of the situation 
has put ECs in a tight spot and 
have compelled them to undergo 
various plans and programs to al-
leviate and mitigate its effect and 
shield their consumers from an 
impending and additional finan-
cial burden,” Philreca said.

Among the measures suggested 
are: implementation of the In-
terruptible Load Program; de-
velopment of load forecasting 
activities; tapping the LandBank 
of the Philippines’ Anti-Bill Shock 
Program; and undertaking various 
approaches and strategies to effec-
tively manage electricity demand.

Philreca also proposes a har-
monized protocol on the Manual 
Load Dropping (MLD) imple-
mentation.

“For this suggestion, the Na-
tional Grid Corporation or system 
operator shall issue a demand con-
trol imminent warning when such 
demand reduction, such as the 
MLD, shall be implemented with-
in the next 30 minutes. Through 
this warning, the affected ECs can 
better prepare for the situation,” 
the group said.

“However, there must also be a 
supplementary issuance of written 
notice for the distribution utilities, 
especially in case of rescheduling 
to provide leeway for the ECs in 
properly informing their member-
consumer-owners,” it added.

It is also necessary for ECs to in-
crease their sourcing of renewable 
energy (RE) to deal with certain 
emergencies, rather than having 

no energy at all.
“In line with the compliance to 

Renewable Portfolio Standards, it 
would be beneficial for the ECs to 
tap additional RE generation com-
panies for the purchase of power 
supply. These energy sources, 
although variable at times, can 
support the overall supply for their 
member-consumer-owners for a 
reasonable price,” Philreca said.

“Furthermore, energy regulators 
must also review and possibly 
streamline the application process 
of the integration of embedded RE 
generation facilities and infrastruc-
tures, as not only will this ensure 
that ECs are operating within the 
purview of the governing laws, but 
also establish a dependable source 
of electricity,” it added.

The group is also seeking the 
approval of the provisional author-
ity of ECs to enter into emergency 
power supply agreements to get 
their needed electricity but at a price 
that will not burden their customers.

“The major exposure of ECs to 
Wholesale Electricity Spot Market 
is majorly contributed by the slow-

moving applications before the 
Energy Regulatory Commission,” 
Philreca said.

“It must be the utmost priority 
of the Commission to ensure that 
there is timely approval of the ap-
plication of ECs in order to avoid 
and even mitigate circumstances 
like this,” it added.

Lastly, Philreca suggested al-
lowing the National Power Corp. 
(NPC) to construct and operate 
power plants so ECs will not solely 
rely on energy supplied by the 
private sector.

“The participation of the govern-
ment in this matter will essentially 
be proactive since the private sector 
cannot be entrusted alone with 
power reliability since their nature 
and character is central to profit and 
capital accumulation,” it said.

“Allowing NPC to construct 
and operate generation facili-
ties will not only ensure power 
supply reliability and security 
but also provide an alternative 
source that is not cost-extensive 
to member-consumer-owners,” 
Philreca added.

is alongside the utilization of ex-
periential, social and formal learn-
ing. We ensure that we nurture not 
only proficient accountants but 
also well-rounded professionals.

In today’s interconnected work 
environment, accountants frequently 
encounter scenarios that demand 
robust human skills. Mere expertise 
in accounting principles is insufficient 
— their effectiveness hinges on the 
ability to communicate seamlessly 
with clients and colleagues while col-
laborating effectively within teams.

Employees are instrumental in 
embodying a firm’s mission and 
vision. As someone entrusted with 
their training and development, 
aligning the skills we impart with 
our firm’s values is paramount.

It is imperative to acknowledge 
that each organization prioritizes 
different facets. Thus, tailoring 
training to align with your orga-
nization’s vision is imperative. The 
skills valued by each organization 
are not static. For instance, our 
firm’s vision, “To be the preferred 
business advisor of dynamic or-
ganizations,” underscores our 
emphasis on not only accounting 
proficiency but also human skills 
such as leadership, relationship-
building, gravitas, empathy and 
professionalism.

As the accounting profession 

undergoes transformation, our ap-
proach to grooming the next genera-
tion evolves in tandem. While recent 
graduates may possess theoretical 
accounting knowledge, they often 
lack the practical experience crucial 
for application. Moreover, essential 
human skills, such as adept client 
relationship management and effec-
tive communication, are frequently 
underdeveloped.

A vital initiative for organiza-
tions is immersing these new hires 
in an environment conducive 
to experimentation and learn-
ing from mistakes. Cultivating a 
culture of growth and continual 
learning is paramount.

In our firm, we operationalize 
this philosophy through various 
methods, including:

– Professional development 
programs. These aim to foster 
personal growth, improve job 
performance and support career 
advancement. They encompass a 
wide range of activities tailored to 
meet employee needs at various 
stages of their careers and across 
different functional areas.

– Brownbag sessions. These 
lunchtime gatherings encompass 
diverse topics presented by both 
internal and external experts. The 
sessions offer employees a plat-
form to broaden their knowledge, 
gain insights and engage with pro-
fessionals in a relaxed atmosphere.

– Coaching and mentoring. Our 
coaching and mentoring program 
pairs seasoned employees with 

novice ones, fostering a mutually en-
riching learning dynamic. Coaches 
help uncover untapped potential. 
Mentors guide mentees in navigat-
ing the firm’s culture, offer practical 
advice on professional interactions, 
and exemplify effective communica-
tion and collaboration. This struc-
tured system accelerates learning 
for employees while bolstering their 
confidence and skill sets.

– Scenario-based learning: The 
KMG frequently employs scenario-
based learning and simulations 
to provide a secure space for new 
hires to experiment with various 
communication styles, collabo-
ration strategies and problem-
solving techniques. By encourag-
ing risk-taking and facilitating 
learning from both successes and 
setbacks, new hires cultivate the 
human skills indispensable for 
flourishing as accountants.

In today’s fast-paced landscape, 
thriving demands more than just 
technical expertise. Along with a sol-
id grasp of the technical facets of the 
profession, cultivating human skills 

is imperative for excelling in the dy-
namic environments we encounter. 
While formal training and effective 
knowledge management play piv-
otal roles in bridging this gap, we 
should also embrace the ethos of 
continual self-improvement. Learn-
ing has never been more accessible, 
but the impetus for growth must 
originate from within the learner. 
Your most potent asset is your own 
curiosity and dedication to personal 
development.

Thia Creencia is manager of the 
Knowledge and Management 
Group at P&A Grant Thornton. 
One of the leading audit, tax, ad-
visory and outsourcing firms in the 
Philippines, P&A Grant Thornton 
is composed of 29 partners and 
1,500 staff members. We’d like 
to hear from you! Tweet us at @
GrantThorntonPH, like us on Face-
book at P&A Grant Thornton and 
email your comments to pagrant-
thornton@ph.gt.com. For more 
information, visit our website at 
www.grantthornton.com.ph.
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NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 
OF

SHANG PROPERTIES, INC.

To be held on 18 June 2024 at 10:00 A.M.

To All Stockholders:

Please be advised that the Annual Meeting of the Stockholders of SHANG 
PROPERTIES, INC. (the “Corporation”) will be held on 18 June 2024 at 
10:00 A.M. at EDSA Shangri-La Manila, No. 1 Garden Way, Ortigas Center, 
Mandaluyong City.

The Board of Directors has fixed the close of business hours on 19 May 
2024 as the record date for the determination of the stockholders in good 
standing entitled to notice of and to vote at such meeting.

Minutes of the Stockholders’ Meetings and SEC Form 17-A (Annual Report} 
for the year ended 31 December 2023 as well as the resolutions of the 
Board of Directors, will be available for examination during office hours at 
the office of the Corporate Secretary and at the Corporation’s website at 
http://www.shangproperties.com and at the PSE Edge.

In case you cannot personally attend the meeting, you may send a proxy to 
represent you. Proxies must be filed with and received by the office of the 
Corporate Secretary of the Corporation before the date set for the annual 
meeting. In the absence of a written specification to the contrary, proxies in 
favor of, or which may be voted by, the management, will be in favor of the 
nominees of the management in the election of directors of the Corporation.

Mandaluyong City, Metro Manila, 2nd day of May 2024.

BY ORDER OF THE BOARD OF DIRECTORS 
OF SHANG PROPERTIES, INC.

FEDERICO G. NOEL, JR.
Corporate Secretary

MT - May 15 & 16, 2024

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING

DEAR STOCKHOLDERS:

Please be informed that the Annual Stockholders’ Meeting of Tagum Global 
Medical Center Inc. (“Tagum Global”) will be held on June 2, 2024 (Sunday) 
at 8:00 o’clock in the morning, via Zoom Webinar, to ensure the safety of our 
stockholders who will be attending the meeting.

For the conduct of the Webinar, please register on or before June 2, 2024, 
through the following link:

https://us02web.zoom.us/j/6317127464?pwd=N1lWU2dhK3FpNGpLcTZ1WW
x3UU9Mdz09

Once you have successfully registered, you will receive a confirmation email 
containing information about the webinar meeting.

The link will provide you the process for the registration. You will receive a 
confirmation email once you have successfully registered in the platform, including 
the details and procedures in the conduct of the meeting. Voting will be done via the 
online tool which you can access once you have logged in to the Webinar; voting 
in the election of directors may also be done in absentia through the above link.

The meeting shall be recorded (visual and audio) for future reference. 

The Agenda:

I. Call to Order
II. Invocation
III. Determination of Quorum
IV. Welcome Message
V. Reading and Approval of the Minutes of the Y2023 Annual Stockholders’ 

Meeting
VI. Presentation/Approval of the Y2023 Audited Financial Statement
VII. President’s Report
VIII.	Ratification	of	the	Acts	and	Proceedings	of	the	Board	of	Directors,	Officers,	

and Management of the Corporation
IX. Election of Directors for Y2024-Y2025
X. Appointment of External Auditor for the year 2024
XI. Other Matters
XII. Adjournment

Only stockholders of record at the close of business on May 13, 2024, Monday, 
shall be entitled to notice of and to vote at the meeting. If you cannot personally 
attend the meeting, you may opt to send your proxy to attend in your behalf. 
Kindly submit your duly executed proxy form with the undersigned, via email, 
at tgmcisec2021@yahoo.com not later than 5:00 p.m. on June 1, 2024, but 
preferably, on May 26, 2024 to enable your proxy to register in the Zoom Webinar. 
Attached is a sample proxy form for your reference. [NOTE: Management is not 
soliciting proxies.]

The Information Statement and Management Report and SEC Form 17-A are
available at the Corporation’s website at acemctagum.com.

You may contact the undersigned via email at tgmcisec2021@yahoo.com, through 
mobile number 0998-994-8812 if you have inquiries/concerns regarding the meeting.

Very truly yours,

MARIEBETH P. JUAREZ
Corporate Secretary

MT - May 15 & 16, 2024

Business TimesB2 THURSDAY  May 16, 2024 w w w . m a n i l a t i m e s . n e t
The Manila Times˜

BY JANINE ALEXIS MIGUEL

THE National Food Authority (NFA) missed 
its palay (unmilled rice) procurement target 
for the first quarter of 2024, securing only 

4,353.3 metric tons (MT) or 6.48 percent of its 
goal.

In its quarterly accomplishment 
report, the NFA said that the total 
procured palay is equivalent to 
87,067 bags, lower than the tar-
get purchase of 1.343 million, or 
67,145 MT, from January to March 
of this year.

The latest figure also indicates 
a 71.14- percent decline from 
the 301,770 bags or 15.088.5 MT 
of palay purchased for the same 
quarter last year.

“The low procurement can be at-
tributed to the active participation of 

traders offering higher farm gate price 
that is above the government support 
or buying price,” the NFA said.

As of March 31, the agency re-
corded a total expected milled rice 
inventory at 41,553 MT.

The NFA said that it will con-
tinue to provide the best service to 
farmers and farmers organizations, 
to entice them to sell their produce 
to the government.

Last month, the NFA started 
procuring palay from farmers at 
higher prices as part of its effort 
to increase its rice buffer stocks.

The NFA Council approved on 

April 11 a higher buying price for 
palay, ranging from P17 to P23 per 
kilo (kg) for fresh or wet palay and 
from P23 to P30 per kg for dry.

The latest prices are higher than 
the previous P23 per kg for dry and 
P19 per kg for wet. The NFA said 
that it ditched the single pricing 
system, and there will be no uni-
form price nationwide like before.

Based on the data from the 
Philippine Statistics Authority, 
the average farmgate price of palay 
increased annually by 30.5 percent 
in April or to P24.52 per kg from 
P18.79 per kg.

NFA misses Q1 quarter 
palay procurement target

SECTION 249 of the Nation-
al Internal Revenue Code, as 

amended (Tax Code), provides for 
deficiency interest and delinquency 
interest, which may be assessed and 
collected on any unpaid amount 
of tax.

Deficiency interest is assessed and 
collected from the date prescribed 
for payment until the amount is 
fully paid or upon the issuance of 
a notice and demand by the Com-
missioner of Internal Revenue (CIR), 
whichever comes earlier.  On the 
other hand, delinquency interest 
is assessed and collected in case of 
failure to pay the following on the 
due date appearing in the notice and 
demand of the CIR: (1) the amount 
of the tax due on any return required 
to be filed; (2) the amount of the tax 
due for which no return is required.

Before the amendments to the 
Tax Code introduced by Republic 
Act (RA) 10963, or the “Tax Reform 
for Acceleration and Inclusion Law” 
(Train Law), beginning in 2018, de-
linquency interest may be imposed 
simultaneously with deficiency in-
terest on any unpaid deficiency tax, 
plus any surcharge and/or interest 
from its due date until the amount 
is fully paid. 

The Train Law, however, intro-
duced substantial amendments 
to the Tax Code, not only by just 
reducing the tax rate on interests 
from 20 percent to 12 percent but 
also by clarifying the periods when 
deficiency and delinquency interests 
begin to accrue. Section 249 of the 
Tax Code, as amended, now specifi-
cally bars the simultaneous imposi-
tion of deficiency and delinquency 
interests:

“(A) In General. [xxx] Provided, 
that in no case shall the deficiency 
and the delinquency interest pre-
scribed under Subsections (B) and 
(C) hereof, be imposed simultane-
ously.”

Thus, in calculating the deficiency 
and delinquency interests, the pro-
visions of the Train Law shall now 
apply. The deficiency interest of 12 
percent is due from the time taxes 
are due until the issuance of the 
CIR’s notice and demand, while the 
delinquency interest of 12 percent is 
due from the due date or deadline of 
payment indicated or appearing in 
the said notice and demand (techni-
cally, the period when the taxes are 
considered “delinquent”) until full 
payment of the tax liability.

The new rules introduced by 
the Train Law have been applied 
to assessments that are currently 
contested.   

In a separate opinion rendered 
by the Presiding Justice of the Court 
of Tax Appeals, Justice Roman Del 
Rosario, in the case of CIR v. Iconic 
Beverages, Inc., CTA Case 8607, 
July 16, 2018, he pointed out that 
“deficiency interest and delinquency 
interest on tax are based on law. 
When the law is amended during 
the pendency of a case, and there 
being a specific provision as to when 
the amendment becomes effective, 
there is no reason for the Court not 
to apply the law as amended.”

However, the Train Law cannot be 
applied retroactively, i.e., for tax as-
sessments covering periods prior to 
Jan. 1, 2018. For this reason, a transi-
tory provision, Section 6 of Revenue 
Regulations 21-2018, was issued by 

the BIR implementing Section 249 
of the Tax Code to clarify that:

“In cases where the tax liability/
ies or deficiency tax/es became due 
before the effectivity of the Train 
Law on Jan. 1, 2018, and where 
the full payment thereof will only 
be accomplished after the said ef-
fectivity date, the interest rates shall 
be applied as follows:

“For the period up to Dec. 31, 
2017, the deficiency and/or delin-
quency interest will be at 20 percent. 
For the period Jan. 1, 2018, until full 
payment of the tax liability, it shall 
be at 12 percent.”

For instance, in the case of Asian 
Transmission Corp. (ATC) v. Com-
missioner of Internal Revenue, GR 
242489/247397, Nov. 8, 2023, 
the Supreme Court ruled that the 
simultaneous imposition of de-
ficiency interest and delinquency 
interest was proper. In this case, 
the tax liability was due on July 31, 
2011. It is worth noting that, at the 
time ATC was adjudged liable to 
pay deficiency taxes, the Train Law 
was not yet in effect. ATC was then 
ordered by the Court to pay defi-
ciency interest of 20 percent from 
the date prescribed for its payment 
until Dec. 31, 2017. In addition to 
that, a delinquency interest of 20 
percent was also imposed on the 
tax deficiency and simultaneously 
on the 20 percent deficiency interest, 
which has accrued from the date of 
non-payment until Dec. 31, 2017, 
the latter period when the taxes 
were considered already delinquent. 
Pursuant to the provisions of the 
Train Law that lowered the rate to 
12 percent (double the legal interest 
rate), a delinquency interest of 12 
percent from Jan. 1, 2018 until fully 
paid was also imposed against ATC.

As can be gleaned from the case, 
there was a double imposition of the 
delinquency interest of 20 percent 
and the deficiency interest for the 
period between the date prescribed 
for payment until Dec. 31, 2017. 
However, from Jan. 1, 2018 on-
wards, consistent with the amend-
ments introduced by the Train Law, 
simultaneous imposition of these 
interests was no longer allowed.

Therefore, in so far as the period 
between the date prescribed for 
payment until Dec. 31, 2017, both 
deficiency interest and delinquency 
interest were applied simultaneously 
from the time the taxes became 
delinquent until their full payment. 
However, commencing on Jan. 
1, 2018, no double imposition of 
deficiency and delinquency interests 
is allowed.

Rio Krisel G. Bautista is a CPA-lawyer 
and an associate of Mata-Perez, 
Tamayo & Francisco (MTF Counsel). 
This article is for general informa-
tion only and is not a substitute for 
professional advice where the facts 
and circumstances warrant. If you 
have any questions or comments 
regarding this article, email the 
author at info@mtfcounsel.com 
or visit the MTF website at www.
mtfcounsel.com.
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The imperative of modernizing HR technology
IN the rapidly evolving land-

scape of business operations, 
the imperative for adaptability, 
agility and innovation has never 
been more pronounced. Human 
Resources (HR), as the custo-
dian of an organization’s most 
valuable asset — its workforce 
— stands at the forefront of this 
transformation. However, many 
businesses continue to grapple 
with outdated HR technology, 
clinging to legacy systems that 
impede progress and expose 
them to significant risks. Why 
i s  there a  pressing need to 
modernize HR technology, and 
what are the perils of clinging 
to outdated systems?

Legacy HR systems, remnants 
of a bygone era, are emblematic 
of stagnation in an age charac-
terized by relentless innovation. 
These antiquated systems, rooted 
in the 1970s and 1980s, were in-
strumental in digitizing manual 
HR processes, yet they now pose 
formidable challenges in an era 
defined by digital disruption. 
While they served as rudimentary 
“Systems of Record,” automat-
ing basic recordkeeping tasks, 
they are ill-equipped to meet 
the demands of the modern 
workforce. Today, they present 
a myriad of obstacles, including 
data management challenges, 
system compatibility issues, and 
security risks.

The advent of remote work, 
generative AI, and data analytics 

has underscored the inadequacy 
of legacy HR systems. Modern 
HR technology is indispensable 
for creating exceptional digital 
employee experiences and fa-
cilitating organizational agility. 

Indeed, the risks associated 
with maintaining legacy systems 
extend beyond mere technologi-
cal obsolescence. Legal and secu-
rity risks loom large, as outdated 
systems often fail to comply 
with stringent data security and 
privacy laws, exposing organiza-
tions to regulatory sanctions and 
reputational damage. Moreover, 
the increased likelihood of cy-
bersecurity breaches poses a 
significant threat, jeopardizing 
sensitive employee information 
and undermining customer trust.

Financial considerations fur-
ther underscore the imperative 
for modernization. While the 
upfront costs of updating HR 
technology may seem daunt-
ing, the long-term benefits far 
outweigh the initial investment. 
Outdated legacy systems incur 
exorbitant maintenance costs, 
drain employee productivity, 
and hinder business innova-
tion. The opportunity cost of 
clinging to obsolete technology 

is staggering, as it precludes 
organizations from leveraging 
cutting-edge solutions to drive 
efficiency and competitiveness.

Moreover, the impact of out-
dated technology permeates or-
ganizational culture and employ-
ee satisfaction. Legacy systems 
impede productivity, frustrate 
employees, and erode trust in 
leadership. In an era where seam-
less connectivity and uninter-
rupted service are the norm, the 
repercussions of system down-
time and decreased productivity 
cannot be overstated.

To navigate this precarious 
landscape, organizations must 
embrace a strategic approach to 
modernizing HR technology. It is 
opportune that Darwinbox and 
Hungry Workhorse are organiz-
ing a gathering of HR leaders in 
the country to deliver a seminar 
on “Change for Great Success: 
Why Top Companies in the Phil-
ippines are Shifting from Legacy 
to Darwinbox,” happening on 
May 29, 2024, in Makati City. 
Speakers include veteran HR 
practitioner Nicasio Lim, DPM, 
senior advisor, independent di-
rector, consultant and executive 
coach; Vikrant Khanna, global 
head of Value Management, Ad-
visory Solutions at Darwinbox; 
and Aditya Gupta, region head of 
Strategic Accounts at Darwinbox. 

Darwinbox i s  a  new-age, 
end-to-end, mobile-first, and 
employee-first integrated HR 
system built for configurabil-
ity, integrability and efficiency. 
Darwinbox serves 900+ enter-
prises and 2.5 million+ employ-
ees across 116+ countries. In the 
Philippines, Darwinbox works 
with leading enterprises like 
Maxicare Healthcare, Shakey’s 
Pizza, Robinsons Bank, Straive, 
UNO Digital Bank, Delbros 
Group, Security Bank, Toyota 

Motor Philippines, Radius Tele-
com, and JG Summit Holdings 
(now Gokongwei Group), plus 
leading international brands 
s u c h  a s  N i ve a ,  S t a r b u c k s , 
Dominos, Sephora, Swarovski, 
Adidas, Zara, Lacoste, Calvin 
Klein, AXA, Tokio, Cigna, and 
T-Systems. Globally rated as the 
#1 HCM platform (on Gartner 
Peer Insights), Darwinbox is 
backed by the likes of Microsoft, 
Salesforce, TCV, and Sequoia. 
The platform has appeared on 
Gartner Magic Quadrant for 
three years, running from 2021-
23, being the fastest and the 
only Asian HCM player in 2021-
22. The company’s technology 
partnership with Microsoft is 
helping accelerate the develop-
ment of cutting-edge innova-
tions, including AI in HR.

In conclusion, the urgency of 
upgrading HR technology is un-
deniable. Legacy systems, relics 
of a bygone era, pose significant 
risks to organizational security, 
productivity, and competitive-
ness. By embracing contem-
porary solutions and leverag-
ing innovative technologies, 
organizations can unlock new 
opportunities for growth and 
transformation. The time for 
action is now; the future of HR 
hinges on our ability to adapt, 
innovate, and embrace change.

The author is the founder and 
CEO of Hungry Workhorse Con-
sulting, a digital, culture, and 
customer experience transfor-
mation consulting firm. He is a 
fellow at the US-based Institute 
for Digital Transformation. He 
teaches strategic management 
and digital transformation in 
the MBA Program at De La Salle 
University. The author may be 
emailed at rey.lugtu@hungry-
workhorse.com

percent), followed by Singapore 
(7.2 percent), Saudi Arabia (5.9 
percent) and Japan (5.0 percent).

Other countries that contributed 
to total remittances were the United 
Kingdom (4.4 percent), the UAE (4.3 
percent), Canada (3.2 percent), Tai-
wan (2.8 percent), Qatar (2.8 percent) 
and Hong Kong (2.5 percent).

Sought for comment, ING Manila 
Bank senior economist Nicholas 
Antonio Mapa said the slower 
remittance growth could be due to 
foreign exchange fluctuations and 
lower inflation.

“Despite the miss, OFW remit-

tances remain a stable and depend-
able source of foreign currency and 
peso purchasing power for the PHL 
(Philippine) economy,” Mapa added.

He expects overall OFW remit-
tances to grow by 3.0 percent this year.

Rizal Commercial Banking Corp. 
chief economist Michael Ricafort, 
meanwhile, said that Filipinos 
working abroad continued sending 
money home to help their families 
cope with high prices.

“[The] risk of economic slow-
down or even risk of recession in 
the US, which is the world’s largest 
economy … could lead to some job 
losses and slow down employment 
opportunities for some OFWs and 
another offsetting risk factor for the 
OFW remittances data for the coming 
months,” he added.

OFW 
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Gov’t partially awards T-bonds at higher rates
THE GOVERNMENT made a 
partial award of the Treasury 
bonds (T-bonds) it offered on 
Tuesday as rates rose on expecta-
tions that infl ation in the world’s 
largest economy remained sticky, 
which could push back the US 
Federal Reserve’s policy easing.

The Bureau of the Treasury 
(BTr) raised just P11.528 billion 
via the reissued 20-year bonds 
it auctioned off on Tuesday, 
lower than the P30-billion pro-
gram, despite total bids reaching 
P36.703 billion.

The bonds, which have a re-
maining life of 14 years and eight 
months, were awarded at an aver-

age rate of 6.95%. Accepted yields 
were 6.7885% to 6.994%.

The average rate of the reis-
sued bonds rose by 35.7 basis 
points ( bps) from the 6.593% 
fetched for the papers’ last suc-
cessful award on Nov. 21, 2023. 
This was also 20 bps above the 
6.75% coupon for the series.

The rate was likewise 4.52 bps 
higher than 6.9048% quoted for 
the 20-year bond and 4.99 bps 
above 6.9001% seen for the same 
bond series at the secondary 
market before Tuesday’s auction, 
based on PHP Bloomberg Valua-
tion Service Reference Rates data 
provided by the Treasury.

Tuesday’s award brought the 
total outstanding volume for the 
bond series to P115.3 billion, the 
BTr said in a statement. 

“The BTr awarded T-bonds 
at a higher rate amid expec-
tations of robust US inflation 
reports this week,” a trader said 
in an e-mail.

Investors are awaiting the 
crucial inflation report this week 
that will likely shape the US rates 
outlook, Reuters reported.

Investors have had to dial back 
their expectations of rate cuts 
this year due to sticky inflation 
and are now pricing in 42 bps of 
easing this year, compared with 

150 bps of easing anticipated at 
the start of 2024.

They are also pricing in a 60% 
chance of a cut in September, ver-
sus 75% a month earlier, accord-
ing to CME FedWatch tool.

All eyes this week will be 
on the consumer price index 
(CPI) on Wednesday, which is 
expected to show that core con-
sumer prices rose 0.3% month 
on month in April, down from 
0.4% growth the prior month, 
according to a Reuters poll.

But before that, US producer 
price index was due to be released 
later on Tuesday, which analysts 
will parse through to get a sense 

of whether inflation is heading 
towards the Fed’s target of 2%.

The US central bank this month 
kept its target rate at the 5.25%-
5.5% for a sixth straight meeting.

The T-bonds were partially 
awarded as rates rose due to 
renewed expectations of a rate 
cut by the Bangko Sentral ng 
Pilipinas (BSP) within this year 
after recent economic data, Rizal 
Commercial Banking Corp. Chief 
Economist Michael L. Ricafort 
said in a Viber message.

Headline inflation picked 
up for a third straight month to 
3.8% year on year in April from 
3.7% in March, the Philippine 

Statistics Authority reported 
last week. Still, this was slower 
than the 6.6% print in the same 
month a year a prior.

This was within the BSP’s 3.5-
4.3% forecast for the April CPI 
and marked the fifth straight 
month that inflation settled 
within the central bank’s 2-4% 
annual target range. 

The April CPI was also below 
the 4.1% median estimate in a 
BusinessWorld poll of 16 analysts.

For the first four months, 
headline infl ation averaged 3.4%, 
lower than the BSP’s 3.8% full-
year forecast.

ING Bank sees more sustainability bond issuances
ING BANK N.V. Manila expects 
more issuances of sustainability 
bonds from lenders and corpo-
rates this year, partly driven by 
the Bangko Sentral ng Pilipinas’ 
(BSP) push for this type of fi nanc-
ing.

“I think everybody’s trying to 
look at how they can do it. When 
I talk about sustainability, it’s not 
just environmental or green — 
we also talk about social. When 
you talk about social, it can be, 
for example, low-cost housing... 
We’re also helping to encour-
age our partners towards that,” 
ING Bank Philippines Country 
Manager Jun Palanca said in an 
interview with BusinessWorld
last week.

“We’re seeing quite a bit more 
now at least in the pipeline. So, 
assuming all of those close by this 
year, I think there will be more,” 
Mr. Palanca said.

He added the central bank’s 
push for sustainable financing 
has made lenders more interested 
in issuing these kinds of bonds.

“That’s top of mind for the BSP 
with the taxonomy [guidelines] 

that they released in February. So, 
they’re encouraging [the banks]. 
For the banking sector, if you is-
sue a sustainability bond, it has an 
impact on your reserve require-
ment as well,” he added.

The BSP in February issued 
Circular No. 1187 containing 
amendments to the Manual 
of Regulations for Banks for 
the adoption of the Philippine 
Sustainable Finance Taxonomy 
Guidelines (SFTG) for banks.

The Philippine SFTG was 
developed with the help of the 
Financial Sector Forum, which 
is an interagency body composed 
of the BSP, Securities and Ex-
change Commission, Insurance 
Commission and the Philippine 
Deposit Insurance Corp., as part 
of the commitment of the fi nan-
cial sector supervisors under the 
Philippine Sustainable Finance 
Roadmap.

The guidelines serve as a tool 
to classify if an economic activ-
ity is environmentally or socially 
sustainable to serve as a guide for 
stakeholders in making invest-
ment or fi nancing decisions.

“The SFTG aims to direct, 
accelerate, and increase capital 
fl ows to economic activities that 
promote sustainability objec-
tives. including reduction of 
greenhouse gas (GHG) emissions 
and building climate resilience. It 
likewise promotes transparency 
and credibility by minimizing the 
risk of greenwashing and sup-
ports a just transition to a sus-
tainable economy,” the central 
bank said.

“Banks shall use the SFTG 
when extending credit, mak-
ing investment decisions, or 
designing sustainable financial 
products and services, among 
others. In issuing sustainable 
bonds, banks shall comply with 
the regulatory requirements 
articulated in the relevant sus-
tainable bonds standards or 
guidelines issued by the Secu-
rities and Exchange Commis-
sion,” it added.

The BSP last week said banks 
have until the end of this year to 
comply with the SFTG. 

The central bank at the end of 
last year also approved temporary 

measures to incentivize banks 
through extra lending capability 
and reduced reserve requirement 
rate for sustainable bonds issued 
by banks.

Mr. Palanca added that the ris-
ing number of renewable energy 
projects presents opportunities 
for banks and other fi rms to ex-
pand their sustainable fi nancing 
portfolios.

“If you are a bank or a corpo-
rate, you would want to tap that. 
You can expand your investor 
pool, which helps your share price 
at the end of the day,” he said.

However, these planned sus-
tainability bond issuances could 
be delayed or adjusted if the BSP’s 
easing cycle does not begin this 
year as expected, Mr. Palanca 
said.

“Notwithstanding, I think 
there are a number of banks 
that are still going to the market 
anyway. So, what they’re doing is 
they’re shortening the tenor. In-
stead of three years or fi ve, they’ll 
shorten it to two, for example,” 
he said.

GSIS allots P1.7B for El Niño, rabies emergency loans
GOVERNMENT Service Insur-
ance System (GSIS) has allocated 
P1.7 billion in emergency loans 
for members and pensioners af-
fected by El Niño and rabies in 13 
areas nationwide.

“Over 77,000 affected mem-
bers and old-age and disability 
pensioners are expected to ben-
efit from the program,” GSIS said 
in a statement on Tuesday.

GSIS members residing in 
Buenavista, Marinduque, where 

rising rabies cases have been re-
ported, are qualifi ed to apply for 
an emergency loan.

Residents of areas affected by 
El Niño, including Catbalogan 
City in Western Samar, Cordova, 
Naga City, and Toledo City in 
Cebu, Iloilo City, Buenavista in 
Guimaras, Bayawan City and Sta. 
Catalina in Negros Oriental, An-
tique, Basilan, and Datu Piang 
and Sultan sa Barongis in Magu-
indanao Del Sur, may also apply.

Members and pensioners 
with existing emergency loan 
balances may borrow up to 
P40,000 to clear their previous 
loan for a maximum net amount 
of P20,000.

Those without existing loans 
may apply for up to P20,000. 

The emergency loan is priced 
at a 6% per annum interest rate 
with a repayment period of 
three years.
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Close:  �57.840
Volume:  $1,135.35 million
Previous Close: �57.860
Source: Bankers Association of the Philippines

DEMAND RATE
HIGH: 6 17/32%  LOW: 6 1/2%  AVE.:   6 1/2%

INTERBANK RATES
MONDAY, MAY 13, 2024

Jan Feb Mar Apr May

DAILY VOLUME �25.800 B

January 4, 2021—May 13, 2024

Current: 5.727
Previous: 5.780
(May 6, 2024)

Average yield

TREASURY BILLS
MONDAY, MAY 13, 2024

TENOR 91-DAY 182-DAY  364-DAY

TENDERED * 21.410 19.910 18.520
ACCEPTED * 5.000 5.000 7.000
AVE RATE (PCT)  5.727% 5.893% 6.037%
PREVIOUS  ** 5.780% 5.930% 6.056%
* in billion pesos  ** May 6, 2024

T-BILL 91-DAY
MONDAY, MAY 13, 2024

FOREIGN INTEREST RATES

LIBOR (US$) 30-days  90-days 180-days
May 10 5.4344  5.5836  5.7126 
Apr. 12 5.4338  5.5893  5.7316 
Mar. 15 5.4408  5.5913  5.6938 
SIBOR (SG$) 30-days  90-days    180-days
May 07 3.9100  4.0500  -
Apr. 09 3.9762  4.0500  -
Mar. 12 4.0250  4.0563  -

Percent per annum

2.00 ctvs

PESO CROSS RATES      TUESDAY, MAY 14, 2024

Phil Aussie Bahrain Canadian HKong Japan Saudi S’pore Swiss UK US EMU
one unit of currency peso dollar dinar dollar dollar yen rial dollar franc pound dollar euro
Philippines 1.0000 0.0262 0.0065 0.0237 0.1353 2.7056 0.0650 0.0234 0.0157 0.0138 0.0173 0.0161
Australia  38.1378 1.0000 0.2490 0.9028 5.1607 103.1867 2.4775 0.8939 0.5998 0.5259 0.6606 0.6121
Bahrain 153.1353 4.0153 1.0000 3.6252 20.7220 414.3271 9.9480 3.5894 2.4082 2.1117 2.6525 2.4579
Canada  42.2419 1.1076 0.2758 1.0000 5.7161 114.2909 2.7441 0.9901 0.6643 0.5825 0.7317 0.6780
Hong Kong   7.3900 0.1938 0.0483 0.1749 1.0000 19.9946 0.4801 0.1732 0.1162 0.1019 0.1280 0.1186
Japan   0.3696 0.0097 0.0024 0.0087 0.0500 1.0000 0.0240 0.0087 0.0058 0.0051 0.0064 0.0059
Saudi Arabia  15.3935 0.4036 0.1005 0.3644 2.0830 41.6491 1.0000 0.3608 0.2421 0.2123 0.2666 0.2471
Singapore  42.6633 1.1187 0.2786 1.0100 5.7731 115.4310 2.7715 1.0000 0.6709 0.5883 0.7390 0.6848
Switzerland  63.5885 1.6673 0.4152 1.5053 8.6047 172.0468 4.1309 1.4905 1.0000 0.8769 1.1014 1.0206
United Kingdom  72.5172 1.9015 0.4735 1.7167 9.8129 196.2045 4.7109 1.6998 1.1404 1.0000 1.2561 1.1639
United States  57.7320 1.5138 0.3770 1.3667 7.8122 156.2013 3.7504 1.3532 0.9079 0.7961 1.0000 0.9266
EMU  62.3044 1.6337 0.4069 1.4749 8.4309 168.5725 4.0474 1.4604 0.9798 0.8592 1.0792 1.0000

Source: BSP

Source: BSPBSP REFERENCE RATES TUESDAY, MAY 14, 2024

 Equivalent Equivalent Equivalent Equivalent Equivalent Equivalent
 of foreign of US$1 of foreign of RPP in of foreign of EURO
 currency in in foreign currency in foreign currency in in foreign
Currency US Dollar currency RP peso currency EURO currency
       
Convertible currencies with BSP      
US dollar  1.000000 1.000000  57.7320 0.017321 0.926612  1.079200
Japanese yen  0.006402 156.201187   0.3696 2.705628 0.005932  168.577208
UK pound  1.256100 0.796115  72.5172 0.013790 1.163918  0.859167
Hongkong dollar  0.128005 7.812195   7.3900 0.135318 0.118611  8.430921
Swiss franc  1.101443 0.907900  63.5885 0.015726 1.020611  0.979805
Canadian dollar  0.731689 1.366701  42.2419 0.023673 0.677992  1.474944
Singapore dollar  0.738989 1.353200  42.6633 0.023439 0.684756  1.460374
Australian dollar  0.660600 1.513775  38.1378 0.026221 0.612120  1.633667
Bahrain dinar *  2.652520 0.377000 153.1353 0.006530 2.457858  0.406858
Kuwait dinar       N/A       N/A      N/A       N/A      N/A        N/A
Saudi Arabia rial  0.266638 3.750403  15.3935 0.064962 0.247070  4.047436
Brunei dollar  0.736269 1.358199  42.5063 0.023526 0.682236  1.465768
Indonesia rupiah  0.000062 16129.0323   0.0036 277.777778 0.000057  17543.859649
Thailand baht  0.027181 36.790405   1.5692 0.637267 0.025186  39.704598
U. A. E. Dirham  0.272301 3.672407  15.7205 0.063611 0.252317  3.963268
E.M.U. euro   1.079200 0.926612  62.3044 0.016050 1.000000  1.000000
South Korea won  0.000732 1366.120219   0.0423 23.640662 0.000678  1474.926254
China yuan **  0.138251 7.233221   7.9815 0.125290 0.128105  7.806097
      
Others (Not Convertible with BSP)
Argentina peso 0.001131 884.173298  0.0653 15.313936 0.001048 954.198473
Brazil real 0.193911 5.157005 11.1949 0.089326 0.179680 5.565450
Denmark kroner 0.144642 6.913621  8.3505 0.119753 0.134027 7.461183
India rupee 0.011975 83.507307  0.6913 1.446550 0.011096 90.122567
Malaysia ringgit 0.211551 4.726993 12.2133 0.081878 0.196026 5.101364
Mexico new peso 0.059534 16.797124  3.4370 0.290951 0.055165 18.127436
New Zealand dollar 0.601300 1.663063 34.7143 0.028807 0.557172 1.794778
Norway kroner 0.092620 10.796804  5.3471 0.187017 0.085823 11.651888
Pakistan rupee 0.003598 277.932185  0.2077 4.814636 0.003334 299.940012
South African rand 0.054502 18.347951  3.1465 0.317813 0.050502 19.801196
Sweden kroner 0.092315 10.832476  5.3295 0.187635 0.085540 11.690437
Syria pound 0.000077 12987.012987  0.0044 227.272727 0.000071 14084.507042
Taiwan dollar 0.030890 32.372936  1.7833 0.560758 0.028623 34.936939
Venezuela bolivar 0.027383 36.519008  1.5809 0.632551 0.025373 39.411973
SDR Rate = $1.32061/SDR   GOLD Buying: $2,337.80   SILVER Buying: $28.25 
*  Various banks in Bahrain as quoted in Reuters’ Screen
** Asian Time Closing Rate as of May 13, 2024

EXCHANGE RATES

NEW YORK-one US$ expressed in respective  
unit of foreign currency
United Kingdom  1.2558
Canada  1.3665
Switzerland  0.9081
Japan  156.2000
India  83.4600
Mexico  16.7991
Denmark  6.9139
Norway  10.8053
Sweden  10.8395
Singapore  1.3532
Australia  0.6607
New Zealand  0.6014
Hong Kong  7.8117
S. Africa  18.3624
Hungary  358.3600
Israel  3.7172
Iceland  139.3300
Czech Koruna  22.9710
 LONDON - one pound sterling expressed in  
respective unit of foreign currency at 1637 GMT 
US 1.2555 1.2558
Swiss France 1.1404 1.1409
Japan 196.4400 196.4600
Norway 13.5873 13.5959
EURO 1.1641 1.1642
Canada 1.7174 1.7179
Denmark 8.6838 8.6846
Sweden 13.6258 13.6315
 JAPAN-in ¥ per unit of  foreign currency
UK 0.5090 0.5091
Switzerland 0.5805 0.5808
SINGAPORE-in S$ per unit of foreign currency
US 1.3537 1.3545
UK 1.6996 1.7010
Australia 0.8937 0.8944
Per 100
Hong Kong 0.1733 0.1734
Japan 0.8652 0.8658

MONEY RATES (London)  
Euro$ Depo
One month 5.30 5.50
Three months 5.37 5.57
Six months 5.38 5.58
One year 5.42 5.62

Forwards & Deposits (Singapore)
One month 3.8000 5.4000
Two months 3.8000 6.0500
Three months 3.4000 4.5100
Six months 3.9500 5.9500
Nine months 3.9500 4.0500
One year 3.9500 4.0500
  
LIBOR RATE -London Interbank O� ered  
Rates charged in US$ for Eurodollar loans  
Rates fi xed at 11:00 a.m. London time
One Month  5.4344
Two Months  0.0000
Three months  5.5836
Six months  5.7126
One year  0.0000
  
GOLD BULLION  
WORLD BULLION-in US$ per troy  
ounce, rupees/10 gms, won/gram
Ldn morning fi x  2340.30
Ldn aftrn fi x  2343.80
London close  2337.20 2337.65
New York SPOT    338.2/
Zurich SPOT    338.2/
Bombay 24 carat -700 -700

US Gold Prices ($/Troy ounce)
Engelhard gold (bullion)  2351.00
Engelhard gold (fabricated)  2527.33
Handy & Harman (base price)  fi eld.
Handy & Harman (fabricated)  
Krugerrand 2343.00 2346.00

MONEY QUOTATIONS MONDAY, MAY 13, 2024
Source: REUTERS
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Term deposit yields inch higher 
before central bank’s meeting
YIELDS on the term deposits of 
the Bangko Sentral ng Pilipinas 
(BSP) inched higher on Wednes-
day ahead of the Monetary 
Board’s policy review this week.

Total demand for the term de-
posit facility (TDF) of the central 
bank amounted to P239.787 bil-
lion on Wednesday, a tad below the 
P240-billion offering but higher 
than the P228.414 billion in bids for 
a P260-billion o� er a week ago.

Broken down, tenders for 
the seven-day papers reached 
P112.063 billion, higher than the 
P110 billion on the auction block 
as well as the P103.078 billion in 
bids for a P120-billion offering 
seen in the previous week.

Banks asked for yields ranging 
from 6.52% to 6.55%, a slightly 
narrower band compared with the 
6.51% to 6.55% seen a week ago. 
With this, the average rate of the 
one-week term deposits went up 
by 0.18 basis point (bp) to 6.5324% 
from 6.5306% previously.

Meanwhile, the 14-day pa-
pers fetched bids amounting 
to P127.724 billion, above the 
P100-billion o� er but below the 
P125.336 billion in tenders for a 
P140-billion o� ering a week ago.

Accepted rates for the tenor 
were from 6.5475% to 6.595%, nar-
rower than the 6.54% to 6.6% range 
seen last week. This caused the av-
erage rate of the two-week papers 
to increase by 0.05 bp to 6.5741% 
from 6.5736% in the prior auction.

The central bank has not of-
fered 28-day term deposits for 
more than three years to give way 
to its weekly auctions of securi-
ties with the same tenor.

Both the TDF and 28-day bills 
are used by the BSP to mop up ex-
cess liquidity in the fi nancial system 
and to better guide market rates.

TDF yields rose ahead of the 
BSP’s monetary policy meeting on 
Thursday, Rizal Commercial Bank-
ing Corp. Chief Economist Michael 
L. Ricafort said in a Viber message.

A BusinessWorld poll showed 
17 of 19 analysts expect the Mon-
etary Board to maintain its tar-
get reverse repurchase rate at a 
17-year high of 6.5% for a fifth 
straight meeting on Thursday.

The central bank raised bor-
rowing costs by a cumulative 450 
bps from May 2022 to October 
2023 to tame infl ation.

BSP Governor Eli M. Remolo-
na, Jr. has said that the central 
bank may consider cutting inter-
est rates once inflation firmly 
settles in the 3% area. 

Headline inflation quickened 
for a third straight month to 3.8% 
in April. It also marked the fifth 
straight month that inflation fell 
within the BSP’s 2-4% target range.

Inflation averaged 3.4% in the 
fi rst four months, still below the cen-
tral bank’s 3.8% full-year forecast.

Mr. Ricafort said recent signals 
about higher for longer interest 
rates from US Federal Reserve 
o�  cials also a� ected TDF yields.

US Federal Reserve Chair Je-
rome H. Powell on Tuesday gave 
a bullish assessment of where the 
US economy stands now, with an 
outlook for continued above-trend 
growth and confidence in falling 
infl ation that, while eroded by re-
cent data, remains largely intact, 
Reuters reported.

“I expect that inflation will 
move back down ... on a month-
ly basis to levels that were more 
like the lower readings that we 
were having last year,” Mr. Pow-
ell said at a banking event in 
Amsterdam.

Though he said “my confi-
dence in that is not as high as it 
was,” given faster than expected 
infl ation through the fi rst three 
months of the year, the US cen-
tral bank chief said it remained 
unlikely in his view that the Fed 
would have to raise rates any 
further, even if the prospect for 
rate cuts has become less certain. 

Yields, S2/3

Security Bank sees net earnings 
rise by 11.4% in the first quarter
SECURITY Bank Corp. (Se-
curity Bank) saw its net in-
come increase by 11.4% in the 
fi rst quarter on growth across 
its retail, wholesale and mi-
cro, small, and medium en-
terprise (MSME) businesses.

The bank’s net profit 
stood at P2.63 billion at end-
March, up from P2.36 billion 
in the same period last year, 
its financial statement dis-
closed to the stock exchange 
on Wednesday showed.

“Our results for the first 
quarter reflect accelerating 
momentum across our re-
tail, MSME, and wholesale 
segments,” Security Bank 
President and Chief Ex-
ecutive Officer Sanjiv Vohra 
said in a statement.

The bank’s first-quarter 
performance translated to a 
return on shareholders’ equity 
of 7.71%, up from 7.42% a year 
ago, while return on assets was 
at 1.2%, up from 1.15%.

Total revenues increased 
by 27% to P12.5 billion in 
the first quarter.

Net interest income rose by 
43.93% year on year to P10.73 
billion from P7.45 billion on 
the back of higher interest in-
come from loans amid a high 
rate environment.

Its net interest margin 
stood at 5.32%.

M e a n w h i l e ,  S e c u r i t y 
Bank’s non-interest income 
stood at P1.8 billion, mainly 
driven by growth in its earn-
ings from service charges and 
fees and commissions to P3.1 
billion from P1.31 billion.

“Excluding extraordinary 
items on both revenue and ex-
pense, which o� set each other, 
normalized net income would 
be largely unchanged,” it said.

Pre-provision operating 
profit increased by 34% to 
P4.9 billion.

As a result, the bank’s to-
tal operating income grew 
by 27.36% year on year to 
P12.48 billion as of March 
from P9.8 billion.

Meanwhile, operating ex-
penses increased by 35.21% 
to P9.11 billion in the first 

quarter from P6.74 billion 
amid sustained investments 
in manpower and technology 
to accelerate its transforma-
tion, Security Bank said.

This led to a cost-to-in-
come ratio of 60.74%, lower 
than the 62.55% a year ago.

Net loans increased by 
12% year on year to P545.29 
billion as of March, driven 
by retail and MSME loans, 
which rose by 32% year on 
year. Wholesale loans also 
climbed by 4%. 

“The growth in retail and 
MSME loans was driven by 
home loans which increased 
18% year-on-year, auto loans 
which rose 46%, credit cards 
which grew 49%, and MSME 
loans which grew 74%,” Secu-
rity Bank said.

The lender set aside P1.5 
billion in provisions for cred-
it losses in the quarter.

Its gross nonperform-
ing loan (NPL) ratio stood 
at 3.4%, while NPL reserve 
cover was at 81%.

Security Bank, S2/3

Source: BSPBSP REFERENCE RATES WEDNESDAY, MAY 15, 2024

 Equivalent Equivalent Equivalent Equivalent Equivalent Equivalent
 of foreign of US$1 of foreign of RPP in of foreign of EURO
 currency in in foreign currency in foreign currency in in foreign
Currency US Dollar currency RP peso currency EURO currency
       
Convertible currencies with BSP
US dollar  1.000000 1.000000  57.8510 0.017286 0.924300  1.081900
Japanese yen  0.006393 156.421086   0.3698 2.704164 0.005909  169.233373
UK pound  1.259300 0.794092  72.8518 0.013726 1.163971  0.859128
Hongkong dollar  0.128011 7.811829   7.4056 0.135033 0.118321  8.451585
Swiss franc  1.103266 0.906400  63.8250 0.015668 1.019749  0.980633
Canadian dollar  0.732493 1.365201  42.3755 0.023599 0.677043  1.477011
Singapore dollar  0.739864 1.351600  42.8019 0.023363 0.683856  1.462296
Australian dollar  0.662500 1.509434  38.3263 0.026092 0.612349  1.633056
Bahrain dinar *  2.652731 0.376970 153.4631 0.006516 2.451919  0.407844
Kuwait dinar       N/A       N/A      N/A       N/A      N/A        N/A
Saudi Arabia rial  0.266645 3.750305  15.4257 0.064827 0.246460  4.057454
Brunei dollar  0.737137 1.356600  42.6441 0.023450 0.681336  1.467705
Indonesia rupiah  0.000062 16129.0323   0.0036 277.777778 0.000057  17543.859649
Thailand baht  0.027352 36.560398   1.5823 0.631991 0.025281  39.555397
U. A. E. Dirham  0.272301 3.672407  15.7529 0.063480 0.251688  3.973173
E.M.U. euro   1.081900 0.924300  62.5890 0.015977 1.000000  1.000000
South Korea won  0.000734 1362.397820   0.0425 23.529412 0.000678  1474.926254
China yuan **  0.138255 7.233011   7.9982 0.125028 0.127789  7.825400
      
Others (Not Convertible with BSP)
Argentina peso 0.001130 884.955752  0.0654 15.290520 0.001044 957.854406
Brazil real 0.195088 5.125892 11.2860 0.088605 0.180320 5.545697
Denmark kroner 0.145020 6.895601  8.3896 0.119195 0.134042 7.460348
India rupee 0.011979 83.479422  0.6930 1.443001 0.011072 90.317919
Malaysia ringgit 0.211999 4.717003 12.2644 0.081537 0.195951 5.103317
Mexico new peso 0.059449 16.821141  3.4392 0.290765 0.054949 18.198693
New Zealand dollar 0.603800 1.656178 34.9304 0.028628 0.558092 1.791819
Norway kroner 0.092664 10.791677  5.3607 0.186543 0.085649 11.675560
Pakistan rupee 0.003598 277.932185  0.2081 4.805382 0.003326 300.661455
South African rand 0.054401 18.382015  3.1472 0.317743 0.050283 19.887437
Sweden kroner 0.092518 10.808707  5.3523 0.186836 0.085514 11.693992
Syria pound 0.000077 12987.012987  0.0045 222.222222 0.000071 14084.507042
Taiwan dollar 0.030968 32.291398  1.7915 0.558191 0.028624 34.935718
Venezuela bolivar 0.027395 36.503011  1.5848 0.630994 0.025321 39.492911
SDR Rate = $1.32107/SDR   GOLD Buying: $2,355.65   SILVER Buying: $28.60 
*  Various banks in Bahrain as quoted in Reuters’ Screen
** Asian Time Closing Rate as of May 14, 2024

PESO CROSS RATES      WEDNESDAY, MAY 15, 2024

Phil Aussie Bahrain Canadian HKong Japan Saudi S’pore Swiss UK US EMU
one unit of currency peso dollar dinar dollar dollar yen rial dollar franc pound dollar euro
Philippines 1.0000 0.0261 0.0065 0.0236 0.1350 2.7042 0.0648 0.0234 0.0157 0.0137 0.0173 0.0160
Australia  38.3263 1.0000 0.2497 0.9044 5.1753 103.6406 2.4846 0.8954 0.6005 0.5261 0.6625 0.6123
Bahrain 153.4631 4.0041 1.0000 3.6215 20.7226 414.9895 9.9485 3.5854 2.4044 2.1065 2.6527 2.4519
Canada  42.3755 1.1057 0.2761 1.0000 5.7221 114.5903 2.7471 0.9900 0.6639 0.5817 0.7325 0.6770
Hong Kong   7.4056 0.1932 0.0483 0.1748 1.0000 20.0260 0.4801 0.1730 0.1160 0.1017 0.1280 0.1183
Japan   0.3698 0.0096 0.0024 0.0087 0.0499 1.0000 0.0240 0.0086 0.0058 0.0051 0.0064 0.0059
Saudi Arabia  15.4257 0.4025 0.1005 0.3640 2.0830 41.7136 1.0000 0.3604 0.2417 0.2117 0.2666 0.2465
Singapore  42.8019 1.1168 0.2789 1.0101 5.7797 115.7434 2.7747 1.0000 0.6706 0.5875 0.7399 0.6839
Switzerland  63.8250 1.6653 0.4159 1.5062 8.6185 172.5933 4.1376 1.4912 1.0000 0.8761 1.1033 1.0197
United Kingdom  72.8518 1.9008 0.4747 1.7192 9.8374 197.0032 4.7228 1.7021 1.1414 1.0000 1.2593 1.1640
United States  57.8510 1.5094 0.3770 1.3652 7.8118 156.4386 3.7503 1.3516 0.9064 0.7941 1.0000 0.9243
EMU  62.5890 1.6331 0.4078 1.4770 8.4516 169.2509 4.0574 1.4623 0.9806 0.8591 1.0819 1.0000

Source: BSP
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EMILUISA CORTEZ PENANO 

CURRICULUM VITAE OVERVIEW 

 

PROFESSIONAL EXPERIENCE 

Atty. Penano joined the SPI family in 2020 as Deputy General Counsel. She also acts as Counsel 

and Corporate Secretary for The Rise Condominium Corporation.  

During the third quarter of 2022, she has assumed the additional responsibilities of being the 

Compliance Officer for the Annual Corporate Governance Report, as well as for the Sustainable 

Report of the SPI.  In March of 2023, she has also taken on the role of Counsel for the Shangri-La 

Plaza Mall.  

Prior to her current engagement with SPI, Atty. Penano has worked in the public sector, both in 

the national and local government settings, for an aggregate period spanning more than two 

decades. In brief, she has worked with the Department of Agrarian Reform, the Foreign-Assisted 

Projects Office, the Cagayan Economic Zone Authority, the Government Procurement Policy 

Board-Technical Support Office, the Taguig City Government, and in the House of 

Representatives of the Philippines in various capacities, such as: legal counsel/executive 

assistant/project manager/chief of staff/executive director/consultant. She has also worked as a 

partner in a law firm in Makati City. 

Pertinent to her current responsibility as SPI Compliance Officer are her relevant previous work 

experiences as a legal consultant performing legal investigations/doing/being part of legal, 

technical and financial audit of various foreign assisted projects. As Legal Consultant/Executive 

Assistant/Chief of Staff, she also spearheaded and supervised the Taguig City Government’s 

compliance with the Department of Interior and Local Government’s (DILG) Seal of Good 

Housekeeping (SGH) from 2011-2013, and the DILG’s Seal of Good Local Governance (SGLG) from 

2014 until 2018, as well as the Seal of Child-Friendly Local Governance (SCFLG) from 2014 to 

2018.  The SGH, which was the precursor of the SGLG, measured the financial transparency and 

instituted public reporting of budget and expenditure of local governments (as per the Full 

Disclosure Policy). It is one of the earliest efforts to institutionalize results-based performance 

management in the country. The SGH evolved into the SGLG which is a progressive system that 

gives distinction to remarkable local government performance across several areas as follows: 

Financial Administration and Sustainability; Disaster Preparedness; Social Protection and 

Sensitivity; Health Compliance and Responsiveness; Sustainable Education; Business-Friendliness 

and Competitiveness; Safety, Peace and Order; Environmental Management; Tourism, Heritage 

Development, Culture and Arts; and Youth Development. The SCFLG, meanwhile, is one of the 

strategies developed to achieve a Child-Friendly Philippines by making it as a recognition system 

ATTACHMENT 2



for local government units (LGUs) that deliver positive results for children’s well-being (as shown 

in the LGUs’ giving priority to children in their planning, budgeting, legislation and delivery of 

services, as well as in their ability to assure that all children enjoy their rights to survival, 

development, protection, and participation).   

EDUCATIONAL ATTAINMENT  

Atty. Penano graduated at the top of her high school class in 1986 from Saint Theresa’s College, 

Quezon City. She then obtained her BS Legal Management degree with an Honorable Mention 

award from the Ateneo de Manila University in 1990. In 1995, she finished her Bachelor of Laws 

with a Best Law Intern award from the University of the Philippines College of Law. In 1996, while 

already employed with the public sector, she passed the Bar.  

  

 

 

 

 



For Level 2 to 3

Division/Department:    

Position:

Basis Equivalent 

Points

Sources Total 

Points

Actual 

Score

100 % Achievement of Target

2024 Aggressive Budget

15 Points

Between 95% - 99% of Target

2024 Aggressive Budget

5 Points

100 % Achievement of Target

2024 Aggressive Budget

15 Points

Between 95% - 99% of Target

2024 Aggressive Budget

5 Points

TOTAL - COMPANY-WIDE GOALS 30

DIVISIONAL/DEPARTMENTAL GOALS (FINANCIAL/OPERATIONAL GOALS)

1 Goal 1 (Please identify) 100 % Achievement of Target

YE 2023:____________

Target 2024:_________

10 Points Financial 

Statement as of:

10

2 Goal 2 (Please identify) 100 % Achievement of Target

YE 2023:____________

Target 2024:_________

10 Points Financial 

Statement as of:

10

3 Goal 3 (Please identify) 100 % Achievement of Target

YE 2023:____________

Target 2024:_________

10 Points Divisional/

Departmental  

Records as of:

10

TOTAL - DIVISIONAL DIVISIONAL/DEPARTMENTAL GOALS 30

INDIVIDUAL GOALS

A. Specific Job Related Goal/Project

1 Goal/Project 1 (Please identify) 100 % Achievement of Target

YE 2023:____________

Target 2024:_________

10 Points Departmental 

Records as of:

10

2 Goal/Project 2 (Please identify) 100 % Achievement of Target

YE 2023:____________

Target 2024:_________

10 Points Departmental 

Records as of:

10

B. Corporate Governance

1 Mandatory Occupational Safety and Health Training Attended the OSH Training by 

30 September 2024

5 Points FLS Record 5

2 Mandatory Fire, Life, Safety Training Attended the FLS Training by 

30 September 2024

5 Points FLS Record 5

3 Attend Mandatory HR Cascade December 2023 - September 

2024

5 Points HR Record 5

4 No Disciplinary Record December 2023 - September 

2024

5 Points HR Record 5

TOTAL - INDIVIDUAL GOALS 40

TOTAL KEY PERFORMANCE INDICATOR GOALS 100

Conforme:_________________________________

                     Printed Name, Signature and Date

2 EBITDA (Earnings Before Interest, Taxes, Depreciation and 

Amortization)

Financial 

Statement as of:

15

I am aware that for the year 2024, the Company is strictly implementing the Key Performance Indicators. The goals have been explained to me and should

there be a bonus at the end of 2024, the number of points achieved with KPI Goals will be used as one of the measurements to establish such bonus. Also,

I agree and understand that bonuses are at the absolute discretion of the Company and are based on the performance of the company and my own

individual contribution.  

Key Performance Indicators 2024

Name of Employee: 

Goals

COMPANY-WIDE GOALS

1 Gross Operating Revenue (GOR) Financial 

Statement as of:

15
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For Level 4 to 5

Division/Department:    

Position:

Basis Equivalent 
Points

Sources Total 
Points

100 % Achievement of Target
2024 Aggressive Budget

15 Points

Between 95% - 99% of Target

2024 Aggressive Budget

5 Points

100 % Achievement of Target
2024 Aggressive Budget

15 Points

Between 95% - 99% of Target
2024 Aggressive Budget

5 Points

TOTAL - COMPANY-WIDE GOALS 50

DIVISIONAL/DEPARTMENTAL GOALS (FINANCIAL/OPERATIONAL GOALS)

1 Goal 1 (Please identify) 100 % Achievement of Target
YE 2023:____________
Target 2024:_________

10 Points Financial 
Statement as of:

10

2 Goal 2 (Please identify) 100 % Achievement of Target
YE 2023:____________

Target 2024:_________

10 Points Financial 
Statement as of:

10

3 Goal 3 (Please identify) 100 % Achievement of Target
YE 2023:____________

Target 2024:_________

10 Points Divisional/
Departmental  

Records as of:

10

TOTAL - DIVISIONAL DIVISIONAL/DEPARTMENTAL GOALS 30

INDIVIDUAL GOALS

1 Mandatory Occupational Safety and Health Training Attended the OSH Training by 
30 September 2024

5 Points FLS Record 5

2 Mandatory Fire, Life, Safety Training Attended the FLS Training by 
30 September 2024

5 Points FLS Record 5

3 Attend Mandatory HR Cascade December 2023 - September 

2024

5 Points HR Record 5

4 No Disciplinary Record December 2023 - September 
2024

5 Points HR Record 5

TOTAL - INDIVIDUAL GOALS 20

TOTAL KEY PERFORMANCE INDICATOR GOALS 100

I am aware that for the year 2024, the Company is strictly implementing the Key Performance Indicators. The goals have been explained to me and should

there be a bonus at the end of 2024, the number of points achieved with KPI Goals will be used as one of the measurements to establish such bonus. Also, I
agree and understand that bonuses are at the absolute discretion of the Company and are based on the performance of the company and my own individual
contribution.  

Key Performance Indicators 2024

Name of Employee: 

Goals

COMPANY-WIDE GOALS

1 Gross Operating Revenue (GOR) Financial 
Statement as of:

25

25

Conforme:_________________________________

                     Printed Name, Signature and Date

2 EBITDA (Earnings Before Interest, Taxes, Depreciation and 
Amortization)

Financial 
Statement as of:
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PFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or 
after January 1, 2027) 
  
PFRS 18 will replace PAS 1 Presentation of financial statements, introducing new requirements that will help 
to achieve comparability of the financial performance of similar entities and provide more relevant information 
and transparency to users. Even though PFRS 18 will not impact the recognition or measurement of items in 
the financial statements, its impacts on presentation and disclosure are expected to be pervasive, in particular 
those related to the statement of financial performance and providing management-defined performance 
measures within the financial statements. 
  
Although the adoption of PFRS 18 will have no impact on the Group’s net profit, the Group expects that 
grouping items of income and expenses in the statement of comprehensive income into the new categories 
will impact how operating profit is calculated and reported. Foreign exchange differences might need to be 
disaggregated, with some foreign exchange gains or losses presented below operating profit. 
  
The line items presented on the primary financial statements might change as a result of the application of the 
concept of ‘useful structured summary’ and the enhanced principles on aggregation and disaggregation. 
  
The Group does not expect there to be a significant change in the information that is currently disclosed in the 
notes because the requirement to disclose material information remains unchanged; however, the way in 
which the information is grouped might change as a result of the aggregation/disaggregation principles. In 
addition, there will be significant new disclosures required for: 
• a break-down of the nature of expenses for line items presented by function in the operating category of 

the statement of profit or loss – this break-down is only required for certain nature expenses; and 
• for the first annual period of application of PFRS 18, a reconciliation for each line item in the statement of 

profit or loss between the restated amounts presented by applying PFRS 18 and the amounts previously 
presented applying PAS 1. 

  
From a cash flow statement perspective, there will be changes to how interest received, and interest paid are 
presented. Interest paid will be presented as financing cash flows and interest received as investing cash 
flows, which is a change from current presentation as part of operating cash flows.  
 
The Group will apply the new standard from its mandatory effective date of January 1, 2027. Retrospective 
application is required, and so the comparative information for the financial year ending December 31, 2026 
will be restated in accordance with PFRS 18. 
 
PFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning on or 
after January 1, 2027) 
  
Issued in May 2024, PFRS 19 allows for certain eligible subsidiaries of parent entities that report under PFRS 
Accounting Standards to apply reduced disclosure requirements. The Group does not expect this standard to 
have an impact on its operations or financial statements. 
  
Certain amendments to accounting standards have been published that are not mandatory for December 31, 
2024 reporting periods and have not been early adopted by the Group. These amendments are not expected 
to have a material impact on the entity in the current or future reporting periods and on foreseeable future 
transactions.  
 
31.2 Basis of consolidation 
 
The consolidated financial statements comprise the financial statements of the Group as at  
December 31, 2024 and 2023. The subsidiaries’ financial statements are prepared for the same reporting year 
as the Parent Company. The Group uses uniform accounting policies, any difference between subsidiaries 
and the Parent Company are adjusted properly. 
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The Group is composed of the subsidiaries listed below: 
 
  Ownership % 
Nature and name of entity 2024 2023 2022 
Property development:    

Shang Properties Realty Corporation (SPRC) 100 100 100 
Shang Property Developers, Inc. (SPDI) 100 100 100 
The Rise Development Corporation, Inc. (TRDCI) 100 100 100 
Shang Wack Wack Properties, Inc. (SWWPI) 100 100 100 
SPI Property Holdings, Inc. (SPI-PHI) 100 100 100 
SPI Land Development, Inc. (SPI-LDI) 100 100 100 
Rapidshare Realty and Development Corporation (RRDC) 100 - - 

Hotel operation:    
Shang Global City Properties, Inc. (SGCPI) 60 60 60 

Leasing:    
SPI Parking Services, Inc. (SPSI) 100 100 100 
Shangri-la Plaza Corporation (SLPC) 100 100 100 
KSA Realty Corporation (KSA) 70.04 70.04 70.04 
SPI Property Developers, Inc. (SPI-PDI) 100 100 100 

Real estate:    
Ivory Post Properties, Inc. (IPPI) 100 100 100 
KPPI Realty Corporation (KRC) 100 100 100 
Martin B Properties, Inc. (MBPI) 100 100 100 
New Contour Realty, Inc. (NCRI) 100 100 100 
Perfect Sites, Inc. (PSI) 100 100 100 
Shang Fort Bonifacio Holdings, Inc. (SFBHI) 100 100 100 
Shang Global City Holdings, Inc. (SGCHI) 100 100 100 
Sky Leisure Properties, Inc. (SLPI) 100 100 100 

Property management:    
KPPI Management Services Corporation (KMSC) 100 100 100 
Shang Property Management Services, Inc. (SPMSI) 100 100 100 

Other supplementary business:    
Gipsey, Ltd. (Gipsey) 100 100 100 
Silver Hero Investments Limited (SHIL) 100 100 100 
EPHI Logistics Holdings, Inc. (ELHI) 60 60 60 

 
Except for Gipsey and SHIL, which were incorporated in the British Virgin Islands (BVI) and use Hong Kong 
dollars (HK$) as their functional currency, all the other subsidiaries were incorporated and registered in the 
Philippines which use Philippine Peso as their functional currency. 
 
All subsidiary undertakings are included in the consolidation. The proportion of the voting rights in the 
subsidiary undertakings held directly by the Parent Company do not differ from the proportion of ordinary 
shares held. 
 
The summarized financial information of subsidiaries with significant non-controlling interest as at and for the 
years ended December 31, 2024 and 2023 are disclosed in Note 9. 
 
(a) Subsidiaries 

 
Subsidiaries are all entities (including structured entities) over which the Group has control. The Group 
controls an entity when the Group is exposed to, or has rights to, variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. Subsidiaries are fully 
consolidated from the date on which control is transferred to the Group. These are deconsolidated from the 
date that control ceases. 
 
The Group also assesses the existence of control where it does not have more than 50% of the voting power 
by virtue of de facto control. De facto control may arise in circumstances where the size of the Group’s voting 
rights relative to the size and dispersion of holdings of other shareholders give the Group control over the 
investee. 
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Whenever the Group obtains control of one or more other entities, it assesses whether the acquired group of 
net assets constitutes a business. In assessing whether a transaction is an acquisition of a business or 
assets, the Group identifies the elements in the acquired group, assesses the capability of the acquired group 
to produce outputs, and assesses the capability of a market participant to produce outputs if missing elements 
exist. If the assets acquired are not a business, the Group accounts for the transaction or other event as an 
asset acquisition. 
 
The Group applies the acquisition method to account for business combinations. The consideration 
transferred for the acquisition of a subsidiary is the fair values of the assets transferred, the liabilities incurred 
to the former owners of the acquiree and the equity interests issued by the Group. The consideration 
transferred includes the fair value of any asset or liability resulting from a contingent consideration 
arrangement. Identifiable assets acquired and liabilities and contingent liabilities assumed in a business 
combination are measured initially at their fair values at the acquisition date. On an acquisition-by-acquisition 
basis, the Group recognizes any non-controlling interest in the acquiree either at fair value or at the non-
controlling interest’s proportionate share of the recognized amounts of acquiree’s identifiable net assets. 
 
Acquisition-related costs are expensed as incurred. 
 
If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s 
previously held equity interest in the acquiree is remeasured to fair value at the acquisition date through profit 
or loss. 
 
Any contingent consideration to be transferred by the Group is recognized at fair value at the acquisition date. 
Subsequent changes to the fair value of the contingent consideration that is deemed to be an asset or liability 
is recognized in accordance with PFRS 9 either in profit or loss or as a change to other comprehensive 
income. Contingent consideration that is classified as equity is not re-measured, and its subsequent 
settlement is not accounted for within equity. 
 
If the excess of the consideration is transferred, the amount of any non-controlling interest in the acquiree and 
the acquisition-date fair value of any previous equity interest in the acquiree over the fair value of the 
identifiable net assets acquired is recorded as goodwill. If the total of the consideration is transferred, and the 
difference of the non-controlling interest recognized and previously held interest measured is less than the fair 
value of the net assets of the subsidiary acquired in the case of a bargain purchase, the difference is 
recognized directly in profit or loss. 
 
Inter-company transactions, balances and unrealized gains on transactions between Group companies are 
eliminated. Unrealized losses are also eliminated. When necessary, amounts reported by subsidiaries have 
been adjusted to conform with the Group’s accounting policies. 
 
(b) Changes in ownership interests in subsidiaries without change of control 
 
Transactions with non-controlling interests that do not result in loss of control are accounted for as equity 
transactions - that is, as transactions with the owners in their capacity as owners. For purchases from non-
controlling interests, the difference between any consideration paid and the relevant share acquired of the 
carrying value of net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non-
controlling interests are also recorded in equity. 
 
Disposal of subsidiaries 
 
When the Group ceases to have control, any retained interest in the entity is re-measured to its fair value at 
the date when control is lost, with the change in carrying amount recognized in profit or loss. The fair value is 
the initial carrying amount for purposes of subsequently accounting for the retained interest as an associate or 
financial asset. In addition, any amounts previously recognized in other comprehensive income in respect of 
that entity are accounted for as if the Group had directly disposed of the related assets or liabilities. This may 
mean that amounts previously recognized in other comprehensive income are reclassified to profit or loss. 
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(c) Associates and joint ventures 
 
Associates are all entities over which the Group has significant influence but not control, generally 
accompanying a shareholding of between 20% and 50% of the voting rights. Investments in associates are 
accounted for using the equity method of accounting. 
 
Interests in joint ventures are accounted for using the equity method, after initially being recognized at cost in 
the consolidated statement of financial position. 
 
Under the equity method of accounting, the investments are initially recognized at cost and adjusted thereafter 
to recognize the Group’s share of the post-acquisition profits or losses of the investee in profit or loss, and the 
Group’s share of movements in other comprehensive income of the investee in other comprehensive income. 
Dividends received or receivable from associates and joint ventures are recognized as a reduction in the 
carrying amount of the investment. 
 
When the Group increases its stake in an existing associate and gains control in that investment, the 
investment becomes a subsidiary. When the entity obtains control of the investment (an investor controls an 
investee when it is exposed, or has rights, to variable returns from its involvement with the investee and has 
the ability to affect those returns through its power over the investee) that was previously accounted for under 
equity method, the carrying amount of the investment in associate is derecognized and the assets and 
liabilities acquired are recognized in the Group's consolidated financial statements at acquisition date. 
 
When the Group’s share of losses in an equity-accounted investment equals or exceeds its interest in the 
entity, including any other unsecured long-term receivables, the Group does not recognize further losses, 
unless it has incurred obligations or made payments on behalf of the other entity. 
 
Unrealized gains on transactions between the Group and its associates and joint ventures are eliminated to 
the extent of the Group’s interest in these entities. Unrealized losses are also eliminated unless the 
transaction provides evidence of an impairment of the asset transferred. Accounting policies of equity 
accounted investees have been changed where necessary to ensure consistency with the policies adopted by 
the Group. 
 
If the ownership interest in an associate or a joint venture is reduced but joint control or significant influence is 
retained, only a proportionate share of the amounts previously recognized in other comprehensive income are 
reclassified to profit or loss where appropriate. 
 
The Group determines at each reporting date whether there is any objective evidence that the investment is 
impaired. If this is the case, the Group calculates the amount of impairment as the difference between the 
recoverable amount of the investments and its carrying value and recognizes the amount adjacent to ‘share in 
net earnings of associates’ in the consolidated statement of total comprehensive income. The carrying amount 
of equity-accounted investments is tested for impairment in accordance with the policy described in Note 31.8. 
 
Dilution gains and losses arising from investments are recognized in profit or loss. Investment in subsidiaries 
and associates are derecognized upon disposal. Gains and losses on disposals of these investments are 
determined by comparing the proceeds with the carrying amount and are included in profit or loss. 
 
31.3  Cash equivalents 
 
Cash equivalents are short-term, highly liquid investments that are readily convertible to known amounts of 
cash with original maturities of three months or less from the date of acquisition and are subject to an 
insignificant risk of change in value. 
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I. Overall Risk Management Philosophy of the Company

01 July 2014 

Shang Properties, Inc. and its subsidiaries (collectively, the 11Company") is
guided by an organizational culture that optimizes ability to achieve strategic
objectives while ensuring appropriate management of evolving risks.

Each year 1 the Board reviews the risks affecting the Company and evaluates
the effectiveness of the internal control framework covering: (i) setting of
objectives and budgets, (ii) the establishment of regular reporting of financial
information, in particular, the tracking of deviations between actual
performances and budgets/targets; (iii) the delegation of authority; and (iv)
the establishment of clear lines of accountability

II. Risk Policy

Risks are inherent in the business and exposures affecting the Company
can be associated to strategic threats, operational issues, compliance to
laws and reliability of financial reporting.

Strategic risk

Strategies and objectives of the Company as a whole are determined by the
Board. Budget are prepared annually and reviewed by the Board. In
implementing these strategies and achieving these objectives, each
Executive Director has specific responsibilities for monitoring the conduct
and operations of individual business units within the · Company. This
includes the review and approval of business strategies and plans, the
setting of business related performance targets as well as the design and
implementation of internal controls.
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Information Security 
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1.0 Objective: 

To establish a procedure that will provide protection for information system, seNices and 
data against unauthorized use, disclosure, modification, damage and loss. 

2.0 Scope: 

The procedure is applicable to all computer users connected to the network 

3.0 Definitions: 

1. Authentication - The process of identifying an individual usually based on a
username and password. Authentication is distinct from authorization, which is the
process of giving individuals access to system objects based on their identity.
Authentication merely ensures that the individual is who he or she claims to be, but
says nothing about the access privileges of the individual.

2. Email - The electronic transmission of information through a mail protocol such as
Simple Mail Transfer Protocol (SMTP).

3. Encryption - The process by which data is re-arranged into an unreadable or
unintelligible form for confidentiality, transmission or other security purposes.

4. Firewall - Security device (either hardware or software based) that is used to restrict
access in communication networks. They prevent computer access between
networks, or networks and applications, and only allow access to services that are
expressly registered. They also keep logs of all activity, which may be used in
investigations.

5. Network Address Translation (NAT): A feature typically employed by firewalls/routers
that interface between external and internal facing networks. NAT allows the
allocation of multiple IP addresses to machines located in internal networks, without
the existence of these machines being revealed on the external network. Instead,
only a single or small number of IP addresses are advertised to the external network,
which are then mapped by the router/firewall to the machines on the internal network.

6. Malware - come in many forms, such as viruses, Trojan horses, spyware 1 and
worms.

7. Viruses - Computer Viruses are programs that can replicate their structures or effects
by infecting other files or structures on a computer.

8. Worms - Computer worms are programs that can replicate themselves throughout a
computer network, performing malicious tasks throughout.

9. Trojan horse - known as a Trojan is a general term for malicious software that
pretends to be harmless, so that a user willingly allows it to be downloaded onto the
computer.

10. Botnet - A botnet is a network of zombie computers that have been taken over by a
robot or bot that performs large-scale malicious acts for the creator of the botnet.

11. Spyware - refers to programs that surreptitiously monitor activity on a computer
system and report that information to others without the user's consent.

Authorized copy of this document must contain the Official Document Seal and SP! Logo. 
This document must not be reproduced or photocopied without prior approval of the Management 
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1.0 Objective: 

The primary focus of this document is to provide a plan to respond to a disaster that 
destroys or severely cripples the SPl's central computer systems operated by the 
Information Technology Department. The intent is to restore operations as quickly as 
possible with the latest and most up-to-date data available. 

This disaster recovery plan has the following primary objectives: 

1. Present an orderly course of action for restoring critical computing capability
within the soonest possible time.

2. Set criteria for making the decision to recover at a cold site or repair the affected
site.

3. Describe an organizational structure for carrying out the plan.
4. Provide information concerning personnel that will be required to carry out the

plan and the computing expertise required.
5. Identify the equipment, floor plan, procedures, and other items necessary for the

recovery.

2.0 Scope: 

Data recovery efforts in this plan are targeted at getting the systems up and running with 
the last available off-site backup. Significant effort will be required after the system 
operation is restored to (1) restore data integrity to the point of the disaster and (2) to 
synchronize that data with any new data collected from the point of the disaster forward. 

Individual users and departments will need to develop their own disaster recovery plans 
to cope with the unavailability of the computer systems during the restoration phase of 
this plan and to cope with potential data loss and synchronization problems. 

3.0 Definitions: 

4.0 Reference: 

DP-lT-2.1 IT Equipment Lifecycle Management 
DP-IT-2.3 Local Area Network Maintenance 
DP-IT-3.2 Information Security 
DP-IT-3.4 Backup, Recovery and Archiving 

Authorized copy of this document must contain the Official Document Seal and SPI Logo. 
This document must not be reproduced or photocopied without prior approval of the Management of SP!. 
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I. Purpose

The disaster recovery team ls a group of qualified personnel that will serve as the 
primary front liners task to organize a quick and responsive recovery in an event of a 
disaster. 

II. Disaster Recovery Team and their Responsibilities

Recovery Manager I Group IT Manager - Operations 

This individual needs to be a skilled manager/administrator who is accustomed 
to dealing with pressure situations. He should be a "problem solver0 as there 

be many problems arise that have not been anticipated in advance. He 
must be able to delegate responsibility to others. He must also have signature 
authority to expend funds as a part of the disaster recovery process. 

Facilities Coordinator/ Chief Engineer 

This individual needs some of the same skills as the Recovery Manager. 
However, he also needs to be familiar with the process of getting construction 
work scheduled and completed on time. He should be able to understand and 
oversee the setup of the electrical: environmental, and communications 
requirements of a data center. 

IT Coordinator/ IT Manager 

This individual needs to be highly skilled in a number of areas. He must have a 
strong background in the Local Area Netvvork and Servers setup and 
interfacing of as many of the platforms in use as possible. He needs to be a ble 
to communicate easily with vendor technical representatives and engineers 
concerning installation options, performance issues, problem resolution, and a 
myriad of other things. 

Administrative Coordinator I Asst. HR Manager 

This individual needs to be skilled in the business operations of the 
Corporation. He should also be a 11people person" who can deal with 
empioyees and their families during hard times. 

Authorized copy of this document must contain the Official Document Seal and SPI Logo. 
This document must not be reproduced or photocopied without prior approval of the Management of SPl. 

'1 

I 

ATTACHMENT 8-C





Title of Manual: Document No: 

Information Technology Department DP-IT-3.4 A 1 

SHANG 
Document Name: Effectivity Date: 

Backup, Recovery and Archiving 01/01/2018 

Procedure 
Fage: 

1 of 6 

1.0 Objective: 

To establish the procedure that will provide for the continuity, restoration and recovery of 
critical data and systems and to ensure recovery of data in the event of an equipment 
failure, intentional destruction of data, or disaster. 

2.0 Scope: 

This backup procedure applies to all data and systems stored in all servers including the 
file server, mail server, database server and web server. The backup procedure 
excludes the desktop 

3.0 Definitions: 

1. Backup - The saving of files onto hard disk drive or other offline mass storage media
for the purpose of preventing loss of data in the event of equipment failure or
destruction.

2. Restore - The process of bringing off line storage data back from the offline media
and putting it on an online storage system such as a file server.

3. Running the backup - actual performance of the backups.
4. Backup generation - copy of backup that was done in the particular course
5. Full Backup -A full backup creates a copy of every file on a storage device. This is

absolutely the most complete, comprehensive, and foolproof type of backup.
6. Incremental Backup -An incremental backup creates a copy of files that have

changed (modified, added to, or created) since the last backup was performed.
7. Backup Operator - The designated IT Staff conducting the backup and restore

procedure
8. Backup Administrator-The role of IT Manager in managing the storage growth,

backup retention policy, restore requests and making sure backups are completed.

4.0 References: 

• None

Authorized copy of this document must contain the Official Document Seal and SPl Logo. 
This document must not be reproduced or photocopied without prior approvar of the Management 
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1.0 Objective: 

The purpose of the Company's email policy is to ensure the proper use of the email system 
and make authorized users aware of the acceptable and unacceptable use. This prevents 
the loss of intellectual property as a result of leaks to confidential and personal information. 

2.0 Scope: 

The procedure is applicable to all email accounts registered under SPI and its subsidiaries. 

3.0 Definitions: 

1. Email - The electronic transmission of information through a mail protocol such as
Simple Mail Transfer Protocol (SMTP).

2. Encryption - The process by which data is re-arranged into an unreadable or
unintelligible form for confidentiality, transmission or other security purposes.

3. Spam Mail - also known as junk email, refers to unsolicited email messages, usually
sent in bulk to a large list of recipients.

4. Quarantined email - A quarantined email has been through an email filtering system
that flags it as a potential threat to your network security. The email filtering system
then moves it to a quarantine area instead of delivering it to the recipient's in box.

5. Whitelisting - is the process of adding an email to an approved sender list, so emails
from that sender are never moved to the spam folder. Instead, when a recipient
whitelists an email address, they are confirming that they know and trust the sender.

4.0 Reference: 
None 

5.0 Details: 

Legal Risk 

Email is a business communication tool and users are obliged to use this tool in a 
responsible, effective, and lawful manner. It is important that users are aware of the legal 
risks of email: 

■ If user sends/forwards emails with any libelous, defamatory, offensive, racist or
obscene remarks, he/she can be held liable together with the company.

■ If user unlawfully sends/forwards confidential information, he/she can be held liable
together with the company.

• If user unlawfully forwards/copies messages without permission, he/she can be
held liable together with the company for copyright infringement.

• If user sends an attachment that contains a virus, he/she can be held liable together
with the company.

Email Account Policy 

1. For standardization of email accounts, email address will be patterned as
First name followed by the Last name separated by a period.

Authorized copy of this document must contain the Official Document Seal and SPI Logo. 
This document must not be reproduced or photocopied without prior approval of the Management 
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SHANG PROPERTIES INC. 

OH&S MANUAL 

 Document No. : OHSM-SPI-5.1 Eff. Date :  01-29-2021 

 Revision No. : 00 Pages : 1 of 1 

OHS POLICY

OCCUPATIONAL, HEALTH AND SAFETY POLICY 

Shang Properties Inc. recognizes and accepts its health and safety duties for providing a safe and 

healthy working environment for all its workers and other interested parties to its premises under 

its legal and other requirements for the prevention of work-related injury and ill health. We aim to 

remove, reduce or if possible eliminate risk to the health, safety and welfare of all workers and 

ensure work activities are done safely. Shang Properties Inc. commits to actively pursue ever 

improving health and safety through programs that enable each employee to do their job right in a 

safe and healthy workplace. We shall also consult and seek the cooperation of all workers, 

customers and other persons, and encourage suggestions for realizing our health and safety 

objectives to create a safe working environment with a zero accident rate through: 

- Providing and maintaining facilities for the safe and healthy welfare;

- Acquisition of information, instruction, training and supervision that is reasonably necessary to

ensure that each worker is safe from injury and risks to health; and

- Compliance to safe work practices, with the intent of avoiding injury and damage to machines

and equipment.

Wilfred Woo 
Executive Director 
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HUMAN RESOURCES AND ADMINISTRATIVE SERVICES POLICIES AND PROCEDURES 

TRAINING POLICY 
POLICY NO. 

Page No. 2 of 4 
Date of Last Revision New Policy 

 
c. Local Public Training/Conferences – a company sponsored training conducted 

outside company premises but within the country and may cover behavioral or 
functional training programs.  This training is facilitated by an external 
company/group.  This also covers local forums and conferences that aims to 
further improve the knowledge and expose the employee to recent trends and 
information related to his/her job and function. 

 
d. International Training/Conferences – a company sponsored training conducted 

outside the country and may cover behavioral or functional training programs.  
This also covers local forums and conferences that aims to further improve the 
knowledge and expose the employee to recent trends and information related to 
his/her job and function. 

 
e. Training Cost – includes training fee/conference fee and all other expenses 

related to participation in the training such as accommodation, 
travel/transportation and per diem/meals. 

 
 

E. IMPLEMENTING GUIDELINES 
 

a. All training requests must be accompanied by a Training Request Form (see 
Annex A) with the exemption of the New Employee Orientation.  The training 
participant must accomplish the Training Request Form and have it approved by 
his/her Immediate Superior and Division Head.  Once approved, it should be 
submitted to HR for review and final approval. 
 

b. Once approved by HR, the following guidelines will apply: 
 For In-House Training, HR will register and enroll the employee. 
 For Local and International Training/Conference, employee must accomplish 

the required Registration Form and submit to the training provider.  
Employee will also handle his/her travel requirements and/or 
accommodation if applicable. 
 

c. All training fees will be processed by HR.  However, all transportation and 
accommodation requirements must be processed by the employee attending the 
training/conference. 

 
d. Training Request Forms should be submitted in advanced under the following 

guidelines: 
 In-House Training – at least five (5) working days before the actual training 

date 
 Local Public Training/Conference – at least seven (7) working days before 

the actual training date 
 International Training/Conference – at least one (1) month or thirty (30) 

calendar days before the actual training date 
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e. A Training Bond Agreement (See Annex D) may be signed based on management 

discretion and assessment.  
 

f. In the event that the employee under a Training Bond Agreement, voluntarily or 
involuntarily leaves the company, he/she will be required to pay the Training Bond. 
Computation will be based on the diminished value of the Training Cost vis-à-vis 
remaining number of months in the bond period. 

 
Training Bond payable to the company will be deducted from the employee’s final 
pay.  Should the employee’s final pay be insufficient to cover for the training bond, 
the employee must pay the company on or before his/her last working day.   

 
g. All employees who receive training/conference sponsorship from the company are 

required to submit the following to HR upon return from the training/conference: 
 

a. Training Report – summary of learning and/or insights from the training/ 
conference (See Annex B) 

b. Photocopy of Training Certificate 
c. Post Training Evaluation  (See Annex C) 

 
Required documents must be submitted to HR not later than seven (7) working days 
after completion of the training/conference period. Non-compliance may result to a 
corrective action.  All forms mentioned above will be filed in the employee’s 201. 

 
i. Attendance in all company sponsored trainings/conferences is required.  

Attendance will be strictly monitored and non-attendance or tardiness will be dealt 
with accordingly as follows: 
 

 More than 15minutes tardy 
- 1st occurrence : Written Warning 
- 2nd occurrence : Warning for Dismissal 

 

 Non-attendance 
- 1st occurrence : Written Warning 
- 2nd occurrence : Warning for Dismissal 

 
In addition, should the employee fail to complete the training program/conference 
without any justifiable reason(s), the employee will be liable to pay the full 
training/course fee. 
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j. For online attendance monitoring (iAccess), the employee must file for OB to ensure 
that they are not marked absent during the training day coverage.  The approved 
Training Request Form and/or the Training Certificate must also be uploaded as 
proof of OB status in the system. 

 
k. New Employee Orientation will be conducted twice a month at the start of the 

payroll cut-off date or every 6th and 21st of the month.  If any of these dates fall on a 
weekend, New Employee Orientation will be conducted on a Monday after the 6 th 
and 21st of the month. The new employee shall be required to accomplish the New 
Employee Onboarding Checklist Form (See Annex E) after the orientation. The New 
Employee Orientation is a prerequisite in the employee’s training curriculum. Should 
the new employee fail to attend the New Employee Orientation, he/she must take 
the next available schedule from HR. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 



Annex A: Training Request Form 
 

    
 

  

                           Shang Properties,  Inc. and subsidiaries 

   

  
  TRAINING REQUEST FORM 

 
  PERSONAL INFORMATION 

   Employee Name:   

 

       Employee ID no. 

 

    

   Position Title:         Div./Dept.   

   

 

        

   TRAINING DETAILS 

   Program/Course Title:       Training fee: 

                     

   Training Provider:         Company to cover: 

            Transportation 

             Accommodation 

             Per Diem 

             Meals 

*applicable only for international 

training 

 
  

 

        

 

  
Venue of Training: 

  

       

 

  

Inclusive Dates: 

  

 

 

  Time:   

   Justification:                  

     

       

  

 

  

  

                 

   Requested by:     Endorsed by:     Approved by: 

     

 

    

  

  

 

  

 

  Participant 

 

Department Manager Division Head  

   FINAL HR APPROVALS 

   Reviewed by:     Noted by:     Approved by: 

     

 

    

  

  

 

  

 
  Diane Agliam Bench Bautista Roselyn Santos 

         

   * PLS. SEE ATTACHED JUSTIFICATION & TRAINING DETAILS/ PROPOSAL 

 



Annex B: Training Report Form 

 

Training Report Form 

 
DP-HRD-3.3F2 

Page:  
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Name:   Employee  ID no.: 
Seminar Title:   Div./Dept.:  
Training Provider: 
Venue: 

 Date:  
 

 
Instruction:  
Please fill-out the information needed in the space provided below. 

 
1. Briefly describe the knowledge / skills you acquired in attending the seminar  

/ training? 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 

 
2. Make an action plan in the application of the knowledge / skills acquired from 
the seminar / training to your job. (This will be the reference of your immediate 
superior in assessing the effectiveness of training vis-à-vis your annual 
performance) 
_____________________________________________________________________
_____________________________________________________________________
_____________________________________________________________________
_____________________________________________________________________
_____________________________________________________________________
_____________________________________________________________________ 

 
3. What are your other suggestion/s to help you enhance your job effectiveness 
and efficiency?  
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 
_____________________________________________________________________ 

 

Prepared by: 
 

 

 Noted by: 
 

Signature of participant 
over printed name 

 Signature of immediate supervisor  
over printed name 

 



Annex C: Post- Evaluation Form Page 1 
 

 
 

NAME:                                                                            EMPLOYEE ID NO.:              
JOB TITLE:      DIVISION/ DEPARMENT:                        

 
In this evaluation form, there are no right or wrong answers. Please respond to all the questions below to help us 
improve the curriculum, training materials, and/or conduct of training. For each statement, please rate your 
response from a scale of one (1) = Poor, two (2) = Fair, three (3) = Good, four (4) = Very Good, and five (5) = 
Excellent. 
 
This form will be retained and kept confidential by the HR Department. 

 
Program Content and Objectives  5 4 3 2 1 
1. Were the contents of the program organize and were easy to follow?            
2.  Were your personal objectives for attending the training met?             
3.  Were the topics covered relevant to your work?             
             
Comments:            

  
  
  

             
Speaker / Facilitator  5 4 3 2 1 
1.  How would you rate the facilitator's knowledge on the subject matter?            
2.  Were the concepts, principles and techniques explained in an understandable 
manner?           
3.  How did you find the style of delivery of the facilitator?             
4.  How well did the facilitator invite and encourage individual participation?            
             
Comments:            

  
  
  

             
Please rate the set-up facilities below:  5 4 3 2 1 
1.  Venue accessibility and convenience               
2.  Training material adequacy and completeness              
3.  Food adequacy and taste                
             
Comments:            

  
  
  

             
 

 

POST- EVALUATION FORM  
_____________________ 

                                              COURSE TITLE & DATE 



 
Annex C: Post- Evaluation Form Page 2 

 
 

Overall Rating  5 4 3 2 1 
1.  How would you rate the program as a whole?              
             
Comments:            

  
  
  

             
             
Suggestion for Improvements       

  
  
  
  

             
             
             
             
             
          
             

                                                                             ____________________________________                                                                          
                                                                                             Employee’s Signature                                                                                               
                                                                                               Over Printed Name 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



                                                                       Annex D: Training Bond Agreement   
 

 
 

TRAINING BOND AGREEMENT 
 
 
 

 
I, ____Name________, _____Position_________ of _____Company_______, agree 
to work for the Company covering the period, _______,20__ to         20__, as the 
training bond relative to my participation to the ____Training course____ to be 
conducted by _Training provider_ from_________ to _________, which the Company 
will pay for the training cost amounting to  ___________. 
 
If for any reason, I terminate my employment with the Company before the completion 
of the training bond date, I authorize Shang Properties, Inc. to deduct from my final 
pay the pro rata amount paid by the Company for the said training cost computed as 
follows: 

iodBondingPer

MonthsofUnserved
tTotalAmoun

#
  

 
I, the undersigned, sign this Training Bond agreement on __________ at 
Mandaluyong City, in confirmation that I fully understand and accept the terms and 
conditions stated herein. 
 
 
 
Name & Signature of Employee 
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New Employee Onboarding Checklist 

 
DP-HRD-2.3A1 

Page:  
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Name of Employee  : ____________________________________ 
 
Date of Hire   : _______________________________________ 

 
Name Company  : ____________________________________ 

 
Division / Department  : ____________________________________ 

 
Position / Designation  : ____________________________________ 

 
Immediate Superior  :_____________________________________ 

 

Description Responsible 
Signature 

(if 
completed) 

Date 
Remarks/ 

Code no. if 
applicable 

Pre-employment 
requirements BP    

New Employee 
Requirement checklist BP    

Attendance to new 
employee orientation Training & OD    

Orientation on code of 
ethics/ code of conduct Training & OD    

Orientation & Enrollment in 
iAccess iAccess Admin    

Bioscrypt enrollment for 
timekeeping iAccess Admin    

Door access iAccess Admin   Door Access 
no.: 

Company ID BP   Employee ID 
no.: 

Payroll account enrolment BP    

Inclusion to payroll list BP    

Enrollment to group 
accident insurance BP    

 
Employee name and signature : _______________________________ 
 
Date signed    : _______________________________ 

 
 



 
PROCESS FLOW (LOCAL TRAINING) 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Training participant 
accomplishes the training 

request form and forward to 
his/ her immediate superior 

and Division Head 

The requesting Division 
shall forward the form to 

HRD for review and 
approval 

YES 

END 

Approved? 

NO 

HR shall inform the 
requesting Division 

and give a copy of the  
approved form 

Participant shall register 
directly to the training 
provider and provide 

SOA to HR 
 

  Approved? 

YES 

NO 

HR shall return the 
form and inform the 
requesting Division 

START 

HR shall process the 
payment of the training 

 

Participant attends the 
training 

Participant submits the 
following documents to 
HR upon return in the 

office: 
Training Report Form 

Post Evaluation 
Photocopy of the training 

certificate 

END 

END 



 
PROCESS FLOW (INTERNATIONAL TRAINING) 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Training participant 
accomplishes the training 

request form and forward to 
his/ her immediate superior 

and Division Head 

The requesting Division 
shall forward the form to 

HRD for review and 
approval 

YES 

END 

Approved? 

NO 

HR shall inform the 
requesting Division 

and give a copy of the  
approved form 

Participant shall register 
directly to the training 
provider and provide 

SOA to HR 

 

  Approved? 

YES 

NO 

HR shall return the 
form and inform the 
requesting Division 

START 

HR shall process the 
payment of the training 

 

Participant attends the 
training 

Participant submits the 
following documents to HR 
upon return in the office: 

Training Report Form 
Post Evaluation 

Photocopy of the training 
certificate 

END 

END 

Participant process 
transportation and 

accommodation, per 
diem requirements 

 



 
 

PROCESS FLOW (NEW EMPLOYEE ORIENTATION) 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 

HR schedules the new 
employee orientation. 

HR conducts the 
orientation 

START 

Employee attends 
scheduled NEO. 

Employee signs off the 
New employee checklist 
form after the orientation 
 

END 

HR files the form in the 
employee’s 201  
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