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Executive Summary
______________________________________________________________________________
Bureau of Internal Revenue (BIR)

Main highlights of the past month’s BIR issuances are:

Revenue Regulations (RRs) 

•	 ►The	deadline	and	other	necessary	details	for	Estate	Tax	Amnesty	Return	are	
provided,	as	well	as	the	guidelines	on	the	payment	of	Estate	Tax	Due.

• The use of email and e-signature as additional mode of service of the Warrant of 
Garnishment (WG) is prescribed.

Revenue Memorandum Circular (RMC)

• Quarterly Remittance Return of Tax Withheld on the Amount Withdrawn from 
Decedent’s	Deposit	Account	is	now	available	in	the	Electronic	Filing	and	Payment	
System	(eFPS).

•	 Updated	List	of	Registered	Manufacturers/Importers/Exporters	with	the	
Corresponding Product Brands/Variants of Cigarettes, Heated Tobacco Products, 
Vapor Products and Novel Tobacco Products as of 31 August 2023. 

______________________________________________________________________________
Bureau of Customs (BOC)

The BOC issues a CMO which provides updated guidelines and detailed instructions on 
the	use	of	the	Electronic	Tracking	Containerized	Cargo	System	(E-TRACC	System).

______________________________________________________________________________
Banks and Other Financial Institutions

The	Bangko	Sentral	ng	Pilipinas	(BSP)	issues	updated	guidelines	on	the	fixed-volume	
variable-rate auction format for the reverse repurchase operations of the BSP; provided 
a	link	for	the	updating	of	registration	documents	as	well	as	new	guidelines	on	updating	
signatories	and	withdrawal	limits,	including	the	requirements	for	Authorized	Agent	
Banks	to	submit	updated	documents.

______________________________________________________________________________
Securities and Exchange Commission (SEC)

The	SEC	issued	Memorandum	Circulars	covering	how	funding	portals	registered	under	
the	SEC	Crowdfunding	rules	are	now	included	on	the	authorized	registrars	of	qualified	
buyers,	as	well	as	the	comparative	period	required	in	the	Management’s	Discussion	and	
Analysis.
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BIR Administrative Requirements

REVENUE REGULATIONS (“RR”)

RR No. 10-2023 dated 8 September 2023

Sections 2, 9, 13, and 16 of RR No. 6-2019, as amended by RR No. 17-2021, are 
hereby amended as follows:

• Section 2. Coverage – The extension covers the estate of decedents who died on or 
before 31 May 2022, with or without assessments duly issued, whose estate taxes 
have remained unpaid or have accrued as of 31 May 2022.

• Section 9. Time and place of filing Estate Tax Amnesty Return (BIR Form 2118-EA) 
and Payment of Estate Tax Due

•	 The	return	shall	be	filed	and	paid, either electronically or manually, by the 
executor	or	administrator,	legal	heirs,	transferees	or	beneficiaries,	who	wish	to	
avail	of	the	Estate	Tax	Amnesty	within	15 June 2023 until 14 June 2025 with 
any	AAB,	through	Revenue	Collection	Officer	(RCO)	of	any	Revenue	District	
Office	(RDO)	or	authorized	tax	software	provider	as	defined	in	RMO	No.	8-2019.

•	 The	duly	accomplished	and	sworn	ETAR,	together	with	the	Acceptance	Payment	
Form	(APF-BIR	Form	No.	0621-EA)	and	the	complete	documents	shall	be	
presented	to	the	concerned	RDO.

•	 After	payment,	the	duly	accomplished	and	sworn	Estate	Tax	Amnesty	Return	
(ETAR)	and	Acceptance	of	Payment	Form	(APF)	with	proof	of	payment,	together	
with the complete documentary requirements, shall be immediately submitted 
to	the	concerned	RDO	in	triplicate	copies.	Failure	to	submit	the	same	until 15 
June 2025	is	tantamount	to	non	availment	of	the	Estate	Tax	Amnesty	and	any	
payment made may be applied against the total regular estate tax due inclusive 
of penalties.

• Installment payment shall be allowed within two years from the statutory date 
of its payment without civil penalty and interest.

• Section 13. Issuance of Electronic Certificate Authorizing Registration (eCAR)

• One eCAR shall be issued per real property, including the improvements, 
if	any,	covered	by	Original	Certificate	of	Title/	Transfer	Certificate	of	Title/	
Condominium	Certificate	of	Title	or	Tax	Declaration	for	untitled	properties.	

•	 For	personal	properties	included	in	the	estate,	a	separate	eCAR	shall	be	issued.

• The eCAR shall only be issued upon submission of the proof of estate 
settlement. In the event that these documents include properties not indicated 
in	the	ETAR	filed,	the	particular	properties	shall	likewise	be	excluded	from	
the eCAR, unless additional estate tax amnesty payment shall be made if the 
submission is within the amnesty period. Otherwise, the additional estate tax 
to	be	paid	for	the	additional	properties	indicated	in	the	Extrajudicial	Settlement	
(EJS)	or	Court	Order	shall	be	subject	to	applicable	estate	tax	rate	including	
interests and penalties.

RR No. 10-2023 implements the 
extension on the period of availment 
of	the	Estate	Tax	Amnesty.
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• Section 16. Immunities and Privileges of Availing Estate Tax Amnesty

•	 Estates	covered	by	Estate	Tax	Amnesty,	which	have	fully	complied	with	all	the	
conditions set forth hereof, including the payment of estate tax amnesty, shall 
be immune from the payment of all estate taxes as well as any increments 
and additions thereto, arising from the failure to pay any and all estate taxes 
for the period ending 31 May 2022 and prior years, and from all appurtenant 
civil, criminal and administrative cases, and penalties under the Tax Code, as 
amended.

RR No. 11-2023 dated 14 September 2023

The	following	Revenue	Officers	and	employees	are	mandated	to	observe	and	perform	
the following general policies and guidelines in order to implement service through 
e-mail of the WGs as additional mode of service:

•	 The	Regional	Director	concerned,	Assistant	Commissioner-Collection	Service	(CS),	
Assistant Commissioner-Large Taxpayers Service (LTS), and Chief, Large Taxpayers 
District	Offices	(LTDOs),	shall	issue	and	electronically	sign	the	WGs	issued	against	
the deposits of the delinquent taxpayer.

•	 The	Collection	Division	concerned,	Accounts	Receivable	Monitoring	Division	
(ARMD),	LT-Collection	Enforcement	Division	(LTCED),	and	the	LTDO	concerned	shall	
use	the	Office's	official	e-mail	address	to	transmit	and	serve	the	signed	WGs	to	the	
Bank	Head	Offices	and	Bank	Branches	within	the	locality	of	the	registered	taxpayer	
simultaneously, showing the details of the tax liabilities of the taxpayers over which 
the corresponding WGs are based and issued. 

•	 Bank	Head	Offices	and	Bank	Branches	are	required	to	provide	their	official	email	
address,	if	not	yet	available,	to	the	concerned	BIR	office	where	they	are	registered.

• Service through e-mail is complete at the time of such e-mail is made, or, when 
available,	at	the	time	that	the	electronic	notification	of	service	of	the	WGs	is	sent.	
The	Collection	Division,	ARMD,	LTCED,	and	the	LTDOs	concerned,	however,	may	
request	for	an	acknowledgement	receipt	of	the	signed	WGs	from	the	authorized	
official	of	the	concerned	banks.	

•	 As	proof	of	service,	the	concerned	BIR	official	or	employee	who	sent	the	email	
shall	execute	an	Affidavit	of	Service,	with	a	printed	proof	of	transmittal.	This	shall	
be	attached	to	the	records	of	the	docket	of	the	case,	together	with	the	copy	of	the	
signed WGs sent via e-mail. 

•	 The	Collection	Division,	ARMD,	LTCED,	and	the	LTDOs	concerned	shall	request	from	
the	concerned	banks	to	facilitate	and	act	expeditiously	on	the	issued	WGs	and	send	
the	corresponding	reply	through	the	official	e-mail	address	of	the	BIR.	Immediately	
thereafter,	a	copy	of	the	served	WGs,	together	with	the	acknowledgement	receipt,	
shall be sent to the concerned delinquent taxpayer through his/her/its e-mail 
address, if applicable, and through registered mail in the registered address 
indicated in the Integrated Tax System (ITS) and/or Internal Revenue Integrated 
System (IRIS).

RR No. 11-2023 prescribes the 
use of electronic mail (e-mail) and 
electronic signature as additional 
mode of service of the Warrant 
of Garnishment (WG) pursuant to 
Section 208 in relation to Section 
244 of the National Internal Revenue 
Code of 1997, as amended.
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•	 The	Collection	Division,	ARMD,	LTCED	and	the	LTDOs	concerned	shall	send	a	claim	
letter	for	the	garnished	amount,	if	any,	via	e-mail,	addressed	to	the	concerned	banks	
and	issue	Authorization	Letter	to	the	handling	Revenue	Officer	to	collect	the	said	
garnishable	amount,	and	claim	the	manager's	check	corresponding	to	deposit/s	
of the taxpayer under garnishment pursuant to the information electronically 
transmitted	to	the	BIR	by	the	concerned	banks.	The	Revenue	Officer	concerned	shall	
remit	the	check	in	payment	of	the	tax	liability/ies	of	the	taxpayer	to	the	authorized	
agent	bank	where	the	taxpayer's	business	is	located.

REVENUE MEMORANDUM CIRCULAR (“RMC”) 

RMC No. 92-2023 dated 13 September 2023

•	 The	aforementioned	BIR	form	is	required	to	be	filed	and	tax	due	thereon	be	paid	or	
remitted not later than the last day of the month following the close of the quarter 
during which withholding was made.

All	mandated	eFPS	taxpayers	who	are	required	to	file	the	said	return	and	pay	the	
corresponding	tax	due	thereon,	if	any,	shall	use	the	eFPS	facility	effective	immediately.

RMC No. 93-2023 dated 4 September 2023

•	 The	said	List	reflects	the	following	categories:	

a.	Manufacturers	of	Locally	Produced	Cigarettes	(Domestic)	
b.	Manufacturers	of	Locally	Produced	Cigarettes	(Export)	
c.	PEZA-Registered	Manufacturers	of	Cigarettes	
d. Importers of Cigarettes 
e. Manufacturers of Vapor Products 
f. Importers of Vapor Products 
g. Importers of Heated Tobacco Products 
h. Importers of Novel Tobacco Products

• Newly registered manufacturers/ importers of cigarettes, heated tobacco products, 
vapor products, and novel tobacco products after 31 August 2023, shall be included 
in the updated list of such entities in the BIR website. As required under Revenue 
Regulations (RR) No. 7-2021 and RR No. 14-2022, manufacturers/ importers/ 
exporters of cigarettes, heated tobacco products, vapor products and novel tobacco 
products must comply with the requisite registration of brands and variants thereof 
within six months from the date of release of the Circular to avoid penalties for non-
compliance.

Furthermore,	the	products	must	comply	with	the	requirement	on	Graphic	Health	
Warning	and	the	affixing	of	BIR	Tax	Stamps,	except	for	vapor	products	and	novel	tobacco	
products for which Internal Revenue Stamps Integrated System stamps are not yet 
available in the system.

RMC No. 92-2023 announces the 
availability	of	BIR	Form	No.	1621	
(Quarterly Remittance Return of Tax 
Withheld on the Amount Withdrawn 
from	Decedent’s	Deposit	Account)	
in	the	Electronic	Filing	and	Payment	
System	(eFPS).

RMC No. 93-2023 publishes 
the Updated List of Registered 
Manufacturers/	Importers/	Exporters	
with the Corresponding Product 
Brands/ Variants of Cigarettes, 
Heated Tobacco Products, Vapor 
Products and Novel Tobacco 
Products as of 31 August 2023, 
and integrates the requirements for 
compliance purposes.
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Bureau of Customs

Amendment to Customs Memorandum Order (CMO) No. 04-2020 Re: 
Establishment of an Electronic Tracking of Containerized Cargo System (E-TRACC 
SYSTEM) And Accreditation of a Service Provider for the Purpose 

Custom Memorandum Order (CMO) No. 15-2023 dated 5 September 2023

• Section 4.2 of CMO 04-2020 was amended and now states that the Bureau shall 
have	an	E-TRACC	System	dashboard	showing	the	data	collected	and	transmitted	
by	the	E-TRACC	System	Service	Provider.	This	will	allow	the	Bureau	to	monitor	the	
movement and location of all containers as well as get real time alarms both on the 
dashboard and by e-mail. 

•	 The	access	to	the	E-TRACC	System	dashboard	shall	be	given	to	the	
Commissioner,	Deputy	Commissioner,	Assessment	and	Operations	
Coordinating	Group	(AOCG),	Director,	Enforcement	and	Security	Service	(ESS),	
District	Collectors,	and	Deputy	Collector	for	Operations.	

•	 The	E-TRACC	Service	Provider	shall	likewise	submit	a	weekly	report	(every	
Tuesday) through e-mail with the following information:

Importer/
Exporter

Entry	
No.

Container 
Number

Port of 
Discharge	
(e.g., POM)

Destination	
(e.g.,	AFAB)

Date	of	
Booking

Date	
of 
Exit

Date	
Received at 
Destination

Status Remarks	
(e.g., cancelled)

Armed Unarmed

•	 The	E-TRACC	Service	Provider	shall	draft	the	amendment	to	the	Service	Level	
Agreement	(SLA)	to	reflect	the	changes	as	provided	in	this	Order,	subject	to	
the	approval	of	the	Bureau.	The	E-TRACC	SLA	shall	be	subject	to	review	every	
year for possible amendments.

•	 Furthermore,	Section	4.5	of	CMO	04-2020	was	amended	so	that	the	Chief,	Piers	
and	Inspection	Division	(PID)	or	their	authorized	representative	at	each	port	shall	
remotely	monitor	sealing	and	unsealing	operations,	authorize	vehicle	start	and	end	
trips of vehicles loaded with transit import/export cargo, and monitor for alarms.

• Lastly, Section 10.13 of CMO 04-2020 was further amended and discusses 
the	approval	of	PID	or	equivalent	office	for	the	End	Trip	Authorization.

• Section 10.13.1 Import Cargo Arriving at Customs Bonded Warehouses 
(CBWs)	and	Free	Zones.

•	 All	Customs	offices	located	at	Free	Zones	shall	regularly	monitor	in	the	
Bureau’s	E2M	system	all	transit	shipments	destined	to	their	respective	
jurisdiction.	The	E-TRACC	Service	Provider	shall	likewise	notify	the	
Customs	offices	at	the	Collection	District	which	has	jurisdiction	over	the	
CBW	or	Free	Zone	of	the	incoming	shipments	covered	by	the	E-TRACC.

• Upon arrival of the container at its intended destination, the status 
thereof	shall	be	reflected	as	“End	Trip”	and	be	tagged	“Arrived”	and	
“Received”	in	the	E-TRACC	system.

•	 The	responsible	Customs	officer	at	the	destination	Port	or	Zone	before	
disarming may conduct stripping and physical examination at the start of 
business hours of the following day. 

CMO No. 15-2023 streamlines and 
improves the implementation of the 
Electronic	Tracking	Containerized	
Cargo	System	(E-TRACC	System),	
and to amend certain provisions of 
CMO No. 04-2020.
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•	 10.13.2	Import	Cargo	Arriving	at	Customs	Facilities	and	Warehouses	(CFWs),	
Depots,	Terminals,	and	Consignee’s	Facilities	or	Authorized	Location.

• Upon arrival of the container at the destination, the container shall be tagged 
as	“Arrived”	in	the	E-TRACC	system.

•	 Once	End	Trip	is	authorized,	the	cargo	is	tagged	“Received”	in	the	E-TRACC	
system	and	the	Bureau’s	authorized	personnel	shall	then	disarm	the	container	
by	removing	the	Electronic	Customs	Seal.

•	 The	Bureau’s	authorized	personnel	shall	not	remove	or	disarm	the	Electronic	
Customs Seal of the container if any sign of tampering or discrepancy 
is	observed.	Upon	receipt	of	notification,	the	Chief,	PID	or	authorized	
representative shall perform manual end trip and update the status as 
“Subject	for	Investigation”.	

•	 For	shipments	subject	to	further	verification	and/or	monitoring,	the	Bureau’s	
authorized	personnel	shall	request	for	authorization	to	end	the	trip	for	the	
cargo	to	be	tagged	as	“Received”	and	disarm	or	remove	the	device	in	the	
presence	of	the	designated	Customs	Officer	III	or	assigned	Customs	Officer,	
and	authorized	representatives	from	other	government	regulatory	agencies.	
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Banks and Other Financial Institutions

Amendment to the Manual of Regulations for Banks and Manual of Regulations for 
Non-Bank Financial Institutions pertaining to Bangko Sentral ng Pilipinas' (BSP) 
Reverse Repurchase Operations
 
Circular No. 1179 issued on 1 September 2023

Section	1.	Section	601/601-Q	of	the	MORB/MORNBFI	on	Monetary	Operations	as	
amended by Circular Nos. 113O dated 23 November 2021 and 1157 dated 14 October 
2022, is further amended to read, as follows: 

601/601 -Q Monetary Operations 
 
Reverse repurchase agreements with the BSP

Reverse	Repurchase	Agreement	(RRP)	refers	to	the	BSP's	monetary	instrument	where	
the	BSP	sells	government	securities	with	a	commitment	to	buy	them	back	at	a	later	
date.	RRP’s	shall	be	open	to	banks	(UBs/KBs,	digital	banks	and	TBs)	and	QBs.	These	
counterparties may enter into RRP transactions with the BSP by participating in the 
RRP	auction	operation	and	said	transactions	with	the	BSP	shall	be	subject	to	the	
following terms and conditions: 

a. Rate. The interest rate on the RRP facility shall be determined by auction, based on 
guidelines as prescribed by the BSP.

  
Section	2.	This	Circular	shall	take	effect	on	8	September	2023.

Guidelines on filling-out Annexes E.3 and D.2.b of the Manual of Regulations on 
Foreign Exchange Transactions (FX Manual) 

Circular Letter (CL)–2023-049 as amended on 14 September 2023

The	BSP	has	advised	that	the	following	link:

https://www.bsp.gov.ph/Regulations/FX/Guidelines_for_filling_out_Annexes_E.3_
and_D.2.B(FX_Manual).pdf	

provides	the	guidelines	on	filling	out	the	Annexes	E.3	(Loan	Borrowing	Profile)	and	
D.2.B	(	Application	for	Registration	of	Private	Sector	Foreign/Foreign	Currency	Loans/
Borrowings)	of	the	FX	Manual.

This	serves	as	a	reference	for	private	sector	firms	in	submitting	Notice	to	the	BSP	and	
application for registration of foreign loans/ borrowings pursuant to Section 24.2 of 
the	FX	Manual.	The	guidelines	provide	descriptions	of	the	details	requested	in	each	field	
of the aforesaid annexes. Applicants are highly encouraged to carefully review these 
guidelines	to	ensure	that	their	submissions	are	properly	filled	out	in	accordance	with	
the	requirements	of	the	FX	Manual.

Circular	No.	1179	circularizes	
the approval of the amendments 
to the Manual of Regulations for 
Banks	(MORB)	and	the	Manual	of	
Regulations	for	Non-Bank	Financial	
Institutions	(MORNBFI)	pertaining	to	
the	implementation	of	a	fixed-volume	
variable-rate auction format for the 
reverse repurchase operations of the 
Bangko	Sentral	ng	Pilipinas	(BSP).

CL–2023-049 provides guidelines on 
filling	out	the	Loan	Borrowing	Profile	
and Application for Registration.

https://www.bsp.gov.ph/Regulations/FX/Guidelines_for_filling_out_Annexes_E.3_and_D.2.B(FX_Manual).pdf
https://www.bsp.gov.ph/Regulations/FX/Guidelines_for_filling_out_Annexes_E.3_and_D.2.B(FX_Manual).pdf
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Cancelled and Replaced BSP Registration Documents (BSRDs)

Memorandum No. M-2023-024 issued on 22 August 2023

The	BSP	has	advised	that	the	following	link:	https://www.bsp.gov.ph/Price%20Stability/
Download%20Section/List_of_Cancelled_and_Replaced_BSRDs.pdf under Memorandum 
No.	M-2023-016	dated	26	April	2023	covering	the	list	of	original	BSRDs	(issued	in	
hardcopy)	and	provisional	BSRDs	(issued	in	electronic	copy)	pertaining	to	registration	
of	investments	of	non-residents	in	resident	investee-firms	which	were	cancelled	and	
replaced	from	April	2020	to	December	2022	due	to	changes/transfers,	etc.	in	these	
investments	pursuant	to	the	provisions	of	the	Manual	of	Regulations	on	Foreign	
Exchange	Transactions	(FX	Manual),	as	amended,	has	been	updated	as	of	the	second	
quarter of 2023.

These	previously	issued	BSRDs	have	been	cancelled/replaced	and	should	not	be	honored	
if presented for purchase of foreign exchange for capital repatriation or remittance of 
earnings,	pursuant	to	Section	38	of	the	FX	Manual.

Updating of Authorized Agent Banks (AABs) Authorized Signatories and Withdrawal 
Limit 

Memorandum No. M-2023-025 issued on 29 August 2023

The	BSP	advised	the	following	guidelines	in	updating	the	respective	authorized	
signatories	and	withdrawal	limits	to	harmonize	the	practices	on	bank	transactions	across	
all	BSP	regional	offices	and	branches:

1. Withdrawal Amount Limit

Withdrawal	limit	per	authorized	signatory	shall	be	indicated	in	the	bank’s	documents,	
such	as	but	not	limited	to	secretary’s	certificate/and/or	specimen	signature	card/s.	
The	prescription	of	“No	Limits”	shall	no	longer	be	accepted.

2.	 Updating	of	AAB’s	authorized	signatories

Authorized	signatories	of	AABs	shall	be	updated	at	least	every	two	years	through	
the	submission	of	an	updated	secretary’s	certificate	and	specimen	signature	card/s.

Likewise,	should	there	be	subsequent	changes	in	the	authorized	signatories	and/or	
withdrawal	limit	within	the	two-year	period,	AABs	shall	submit	an	updated	secretary's	
certificate	and	specimen	signature	card/s.	

Transitory Provision 

AABs with the following circumstances are required to submit pertinent documents, i.e., 
Secretary's	Certificate	and	updated	signature	cards	on	or	before	29	December	2023:	

1. Those with signing authorities that already exceeded/will be exceeding the 
maximum	allowed	period	of	effectivity	of	two	years	by	31	December	2023;	and/or	

2. Those without prescribed withdrawal amount limit. 

To facilitate compliance with the revised guidelines, the documents to be submitted 
by	AABs	shall	indicate	the	specific	period	of	effectivity	and/or	withdrawal	limit	for	the	
concerned	authorized	signatories.	Said	transition	period	is	accorded	to	provide	sufficient	
lead time and enable concerned AABs to conduct requisite activities and issue related 
documents.

Memorandum No. M-2023-024 
informs the public on the updating of 
Registration	Documents.

Memorandum No. M-2023-025 
provides guidelines in updating 
signatories and withdrawal limits.

https://www.bsp.gov.ph/Price%20Stability/Download%20Section/List_of_Cancelled_and_Replaced_BSRDs.pdf
https://www.bsp.gov.ph/Price%20Stability/Download%20Section/List_of_Cancelled_and_Replaced_BSRDs.pdf
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Effective	2	January	2024,	the	BSP	ROBs	will	only	service	currency	transactions	of	
banks	with	specimen	signature	card/s	and	Secretary’s	Certificate	that	comply	with	the	
revised guidelines

Single Reserve Week from 1 to 14 September 2023 and 27 October 2023 to 9 
November 2023 and the Corresponding Computation for the Reserve Position 

Memorandum No. M-2023-026 issued on 11 September 2023

In	computing	the	reserve	requirement	of	covered	weeks	from	1	to	14	September	2023	
and 27 October 2023 to 9 November 2023, please be guided by the following: 

1.	 1	September	2023	is	declared	a	non-working	day	for	government	offices	in	
the	National	Capital	Region	under	Office	of	the	President	of	the	Philippines	
Memorandum Circular No. 30 dated 31 August 2023 due to continuous rainfall 
brought	about	by	Southwest	Monsoon,	Typhoon	“Goring”	and	“Hanna”.	

2.	 30	October	2023	is	set	to	be	the	Synchronized	Barangay	and	Sangguniang	
Kabataan	Elections	(BSKE)	under	Commission	on	Elections	Resolution	No.	10905	
dated 3 May 2023. 

3. The following dates are proclaimed as holidays Under Proclamation No. 42 dated 
22 August 2022: 

a.	 1	November	2023	–	All	Saints’	Day,	Regular	Holiday	

b.	 2	November	2023	–	Additional	Special	(Non-working)	Holiday	Consequently,	
the abovementioned dates are considered non-reserve days. 

4.	 Given	the	above,	the	daily	reserve	position	of	the	covered	weeks	shall	be	computed	
as follows:

a. The daily reserve position as computed at the close of business of 31 August 
2023 shall be carried over up to 3 September 2023. 

b. The daily reserve position as computed at the close of business of 27 October 
2023 shall be carried over up to 30 October 2023. 

c. The daily reserve position as computed at the close of business of 31 October 
2023 shall be carried over up to 2 November 2023

5.	 The	following	reserve	weeks:	

a. 1 to 7 September 2023 and 8 to 14 September 2023

b. 27 October 2023 to 2 November 2023 and 3 to 9 November 2023 

shall	be	considered	as	a	single	reserve	week	for	the	purpose	of	determining	
"abuse"	of	the	privilege	of	offsetting	reserve	deficiencies	against	excess	reserve	
during	that	reserve	week.

Memorandum No. M-2023-026 
provides guidelines in computing 
reserve position.



15Tax Bulletin  |

SEC

B
IR

 A
dm

inistrative R
equirem

ents
B

ureau of C
ustom

s
B

anks and other Financial Institutions
S

EC



16 |  Tax Bulletin  

SEC

SEC Memorandum Circular No. 12 dated 6 September 2023

It provides:

• Included “funding Portals registered under the SEC Crowdfunding Rule” as one of 
the	authorized	registrars	of	qualified	buyers.	

• Crowdfunding refers to the offer or sale of securities of a limited scale usually for 
start-ups,	micro,	small	and	medium	enterprises	(MSMEs)	done	through	an	online	
electronic	platform.	(SEC	MC	No.	14,	series	of	2019)

SEC Memorandum Circular No. 13, Series dated 12 September 2023

It provides:

• The portion which reads: “Discuss the registrant's financial condition, changes in 
financial condition and results of operations for each of the last three fiscal years” 
shall mean that registrants are required to disclose two comparative periods for its 
last	three	fiscal	years	(Part	III,	paragraph	A,	subparagraph	2	(a)	of	Annex	C	of	SRC	
Rule 12).

•	 Example:	For	the	year	ended	31	December	2022

Changes	in	Financial	Condition	and/or	Results	of	Operations	(Comparative	balances	
for	31	December	2022	and	31	December	2021)

Financial	Statements	
("FS")	line	items

2022 2021 Change % of Change

xxx xxx xxx %

 
Changes	in	Financial	Condition	and/or	Results	of	Operations	(Comparative	balances	
for	31	December	2021	and	31	December	2020)

 

FS	line	items 2021 2020 Change % of Change

xxx xxx xxx %

SEC	Memorandum	Circular	No.	
12	circularizes	the	amendments	
to Section 39.1.4.1 of the 
Implementing Rules and Regulation 
of the Securities Regulation Code.

SEC	Memorandum	Circular	No.	13	
provides the guidelines of Annex 
C of Rule 12 of the Securities 
Regulation Code Interpreting the 
Comparative Periods Required in 
the	Management’s	Discussion	and	
Analysis.
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SGV	is	the	largest	professional	services	firm	in	the	Philippines.	In	everything	
we do, we nurture leaders and enable businesses for a better Philippines. This 
Purpose is our aspirational reason for being that ignites positive change and 
inclusive growth. 

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

SGV	&	Co.	is	a	member	firm	of	Ernst	&	Young	Global	Limited.	EY	refers	to	the	
global	organization,	and	may	refer	to	one	or	more,	of	the	member	firms	of	
Ernst	&	Young	Global	Limited,	each	of	which	is	a	separate	legal	entity.	Ernst	&	
Young	Global	Limited,	a	UK	company	limited	by	guarantee,	does	not	provide	
services to clients.
 
EY	exists	to	build	a	better	working	world,	helping	to	create	long-term	value	
for	clients,	people	and	society	and	build	trust	in	the	capital	markets.	Enabled	
by	data	and	technology,	diverse	EY	teams	in	over	150	countries	provide	trust	
through assurance and help clients grow, transform and operate.

Information	about	how	EY	collects	and	uses	personal	data	and	a	description	
of the rights individuals have under data protection legislation are available 
via	ey.com/privacy.		For	more	information	about	our	organization,	please	visit	
sgv.ph.

© 2023 SyCip Gorres Velayo & Co.
All Rights Reserved. 
APAC No. 10001171 
Expiry	date:	no	expiry

SGV |	Building	a	better	working	world

SGV	&	Co.	maintains	offices	in	Makati,	Clark,	Cebu,	Davao,	Bacolod,	
Cagayan de Oro, Baguio, General Santos and Cavite.

For	an	electronic	copy	of	the	Tax	Bulletin	or	for	further	information	about	
Tax Services, please visit our website www.ey.com/ph

We welcome your comments, ideas and questions. Please contact 
Allenierey	Allan	V.	Exclamador	via	e-mail	at	
allenierey.v.exclamador@ph.ey.com or at telephone number (632) 8894-8398.

This publication contains information in summary form and is therefore 
intended for general guidance only. It is not intended to be a substitute for 
detailed	research	or	the	exercise	of	professional	judgment.	Neither	SGV	&	Co.	
nor	any	other	member	of	the	global	Ernst	&	Young	organization	can	accept	any	
responsibility for loss occasioned to any person acting or refraining from action 
as	a	result	of	any	material	in	this	publication.	On	any	specific	matter,	reference	
should be made to the appropriate advisor. While these information have been 
carefully prepared for reference, they are of a general nature and should not be 
applied	without	the	guidance/advice	of	experts	trained	specifically	to	interpret	
and apply them.

The deadlines and timelines mentioned in this Tax Bulletin are pursuant to our 
understanding of the existing administrative issuances of the BIR as of the 
date	of	writing.	These	may	be	subject	to	change	in	light	of	the	recently	passed	
Bayanihan	2,	which	also	authorizes	the	President	to	move	statutory	deadlines	
and timelines for the submission and payment of taxes, fees, and other charges 
required by law, among others.

 


