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Bureau of Internal Revenue (BIR)

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

►1.	 Agricultural	Producers	are	exempted	from	the	issuance	of	principal	and	supplementary	receipts	or	invoices	
on	gross	sales	of	Agricultural	Food	Products	not	exceeding	P1,000,000.	

2. Sales of real property on installment shall be subject to withholding tax on the last installment or 
installments	prior	to	the	last,	if	the	last	installment	is	insufficient.

3.	 All	importations	and	removals	from	the	place	of	production	of	vapor	products	shall	be	affixed	with	the	
internal revenue stamps prescribed by regulations and other related revenue issuances, subject to the 
transitory provisions.

4. The Taxpayer Registration-Related Applications (TRRA) Portal is already available.
5. The amendments to tariff naming and policy relating to sugar are introduced.

Bureau of Customs (BOC)

1.	 The	Sugar	Order	No.	8	is	amended.
2.	 The	standard	template	of	Certificate	of	Clearance	for	Customs	Bonded	Warehouse	Application	is	revoked.

Banks and Other Financial Institutions

1.	 The	submission	of	forms	to	access	International	Transactions	Reporting	System	(ITRS)	Module	is	discussed.
2.	 The	new	guidelines	on	the	submission	of	the	report	on	compliance	with	mandatory	agriculture,	fisheries	

and	rural	development	financing	are	introduced.
3.	 Covered	persons	are	required	to	implement	risk-based	preventive	measures	against	money	laundering	and	

terrorism	financing	on	their	customers,	including	transactors.
4.	 All	Bangko	Sentral	ng	Pilipinas	(BSP)-Supervised	Financial	Institutions	(BSFIs)	are	to	apply	appropriate	

customer due diligence (CDD) measures and other related obligations on customers that are considered as 
politically exposed persons (PEPs).

Securities and Exchange Commission (SEC)

1.	 The	amendment	to	Annex	C	of	Rule	12	of	the	Securities	Regulation	Code	(SRC)	is	made.
2. The new guidelines on eligible blue projects and activities for the issuance of bonds in the Philippines are 

introduced.
3. The guidelines on the determination of retained earnings available for dividend declaration are revised.
4. The amnesty applications are extended. 
5. The guidelines on the submission of digital copies of applications, compliance documents and other 

requests are released.

Court Cases

1.	 Final	Decision	on	Disputed	Assessment	(FDDA)	issued	prior	to	the	lapse	of	the	60-day	period	to	submit	
additional	supporting	documents	to	submit	the	protest	to	the	Final	Assessment	Notice/Formal	Letter	of	
Demand	(FAN/FLD)	violates	due	process.	

2.	 Notice	of	levy	under	Republic	Act	(RA)	No.	7160	not	sent	to	the	registered	owner	based	on	the	certificate	
of title is invalid.

3.	 The	180-day	period	for	the	Commissioner	to	act	on	disputed	assessment	shall	be	reckoned	from	the	
taxpayers’ submission of the documents.

4. District Collectors have the exclusive authority to issue a warrant of seizure.

Executive Summary
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BIR Administrative Requirements

RR No. 12-2023 dated 2 October 2023

ON EXEMPTION FROM ISSUANCE OF RECEIPTS OR INVOICES

• Agricultural Producers are exempted from the issuance of principal and 
supplementary receipts or invoices on their sale of Agricultural Food Products, 
provided, that the gross sales/receipts for the year shall not exceed P1,000,000. 

•	 If	the	annual	gross	sales/receipts	exceed	P1,000,000.00	at	any	time	during	the	
taxable year, the Agricultural Producer shall be required to issue official receipts/
sales invoices for every subsequent transaction valued at P100 or more. For this 
purpose,	the	Agricultural	Producer,	for	the	first	year	of	business	operations	or	one	
year from registration, shall be allowed to purchase and use BIR-printed receipts 
or	BIR-printed	invoices	from	the	Revenue	District	Office	(RDO)	where	they	will	
register	pursuant	to	Section	6	of	these	Regulations.	The	Agricultural	Producer	shall	
thereafter	be	required	to	issue	official	receipts/sales	invoices	printed	pursuant	to	
an Authority to Print (ATP).

• Agricultural Producers shall still be exempt from the issuance of receipt or 
invoice even if they derive income from the sale of goods or services other than 
Agricultural Food Products,	provided	that,	the	annual	aggregate	gross	sales/
receipts	shall	not	exceed	P1,000,000.	Provided,	furthermore,	that	the	primary	
activity of the Agricultural Producers shall be of sale Agricultural Food Products 
and that the amount of sales from other goods or services shall not exceed 30% of 
the aggregate sales or receipts of the Agricultural Producers for a given taxable 
year.

ON SUBSTITUTED RECEIPT OR INVOICE

• The buyer or purchaser who is engaged in trade or business shall issue a 
Certificate	of	Income	Payment	Not	Subject	to	Withholding	Tax	(BIR	Form	No.	2304)	
or	Certificate	of	Creditable	Tax	Withheld	at	Source	(BIR	Form	No.	2307)	for	each	
purchase transaction to the Agricultural Producer in two copies indicating the 
transaction	date,	registered	name,	address,	TIN	of	the	payor	(buyer)	and	payee	
(seller).

•	 The	issued	BIR	Form	No.	2304	or	2307	shall	be	constituted	and	treated	as	the	
substituted	official	receipt/sales	invoice.	This	shall	likewise	serve	as	evidence	of	
purchases made to substantiate claims for deductible expenses of the buyer or 
purchaser engaged in trade or business for tax purposes.

ON REGISTRATION, BOOKKEEPING REQUIREMENTS, AND FILING AND PAYMENT

•	 Agricultural	Producers	shall	register	once	with	the	BIR.	The	Simplified	Sales	Book	
to	be	used	by	the	Agricultural	Producers	shall	likewise	be	registered	with	the	BIR	
within the prescribed period to register as indicated in Revenue Memorandum 
Circular	(RMC)	No.	29-2019	and	RMC	No.	3-2023,	as	may	be	applicable.	

•	 Agricultural	Producers	shall	record	the	details	of	the	transactions	in	a	Simplified	
Sales	Book,	which	shall	be	kept	and	preserved	by	the	Agricultural	Producer	for	a	
period	of	10	years	reckoned	from	the	day	following	the	deadline	in	filing	a	return,	
or	if	the	return	is	filed	alter	the	deadline,	from	the	day	from	the	date	of	the	filing	
of	the	return,	for	the	taxable	year	when	the	last	entry	was	made	in	the	books	of	
accounts.

RR	No.	12-2023	provides	revised	
guidelines on receipt or invoice 
issuance.
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•	 The	taxpayer	shall	retain	hardcopies	of	the	books	of	accounts,	including	subsidiary	
books	and	other	accounting	records	within	the	first	five	years	reckoned	from	the	
day	following	the	deadline	in	filing	a	return,	or	if	filed	after	the	deadline,	from	the	
date	of	the	filing	of	the	return,	for	the	taxable	year	when	the	last	entry	was	made	
in	the	books	of	accounts.	Thereafter,	the	taxpayer	may	retain	only	an	electronic	
copy	of	the	hardcopy	(paper)	of	the	books	of	accounts,	subsidiary	books	and	other	
accounting records in an electronic storage system.

•	 Agricultural	Producers	shall	file	Quarterly	and	Annual	Income	Tax	Return	and	pay	
income tax due, if any, on the prescribed deadline.

ON CREDITABLE WITHHOLDING TAX

• Income payments made by buyers or purchasers engaged in trade or business to 
Agricultural	Producers	not	exceeding	the	cumulative	amount	of	P300,000	within	
the same taxable year shall be exempt from withholding tax. In this case, the buyer 
or purchaser engaged in trade or business is required to issue BIR Form No. 2304 
(Certificate of Income Payment Not Subject to Withholding Tax) to Agricultural 
Producers per purchase transaction.

• Income payments made to Agricultural Producers which will exceed the cumulative 
amount	of	P300,000	within	the	same	taxable	year,	shall	be	subject to withholding 
tax at a rate of 1%. In this case, the buyer or purchaser engaged in trade or 
business shall issue a BIR Form No. 2307 (Certificate of Creditable Tax Withheld 
at Source) to Agricultural Producers. Any taxes withheld by the buyer or purchaser 
as	supported	by	a	BIR	Form	No.	2307	can	be	used	as	tax	credit	by	the	Agricultural	
Producers.

RMO No. 33-2023 dated 29 September 2023

• If the buyer is an individual not engaged in trade or business, no withholding is 
required on periodic installment payments. In this case, the tax, based on the 
gross	selling	price	or	fair	market	value	(FMV)	of	the	property	at	the	time	of	the	
execution of the Contract to Sell, whichever is higher, shall be withheld on the last 
installment, or installments immediately prior to such last installment, if the last 
installment	is	not	sufficient	to	cover	the	tax	due,	to	be	paid	to	the	seller	until	fully	
paid. 

• If the buyer is engaged in trade or business, whether a corporation or otherwise, 
the tax shall be deducted and withheld by the buyer from every installment, based 
on the ratio of actual collection against the agreed consideration appearing in the 
Contract to Sell, applied to the gross selling price or FMV of the property at the 
time of the execution of the Contract to Sell, whichever is higher. 

•	 The	term	“consideration”	refers	to	the	selling	price	exclusive	of	interest.	
Interest earned as an incident of installment payment, if any, shall be subject 
to the ordinary income tax rate. 

•	 No	Certificate	Authorizing	Registration	(CAR)/Tax	Clearance	Certificate	(TCL)	
shall be issued to the buyer unless the withholding tax due on the sale, transfer or 
exchange of real property has been fully paid.

RMO	No.	33-2023	reiterates	the	rule	
on withholding taxes for sale of real 
property on installment.
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RMC No. 99-2023 dated 3 October 2023

•	 RR	No.	7-2003	provides	that	real	properties	considered	“ordinary	asset”	shall	refer	
to	all	“real	properties”	specifically	excluded	from	the	definition	of	capital	assets	per	
Section	39(A)(1)	of	the	Tax	Code,	as	amended.	These	include	the	following:

1.	 Stock	in	trade	of	a	taxpayer	or	other	property	of	a	kind	which	would	properly	be	
included in the inventory of the taxpayer if on hand at the close of the taxable 
year

2. Real property held by the taxpayer primarily for sale to customers in the 
ordinary course of his trade or business

3. Real property used in business of a character which is subject to the allowance 
of depreciation provided under Section 34(F) of the Tax Code

4. Real properties used in the trade or business of the taxpayer
5.	 Real	properties	acquired	through	foreclosure	sale	in	the	case	of	banks

• Real properties seized by government in the exercise of its regulatory functions 
that	were	eventually	sold	through	public	auction	shall	not	be	considered	“ordinary	
assets”.

•	 Only	sellers	of	real	properties	classified	as	“ordinary	assets”	are	required	to	issue	
Sales Invoice. However, in case of a VAT-registered taxpayer engaged solely in sale 
of	service	who	has	only	Authority	to	Print	for	Official	Receipt	(OR),	the	issuance	of	
an	OR	covering	the	sale	of	its	real	property	used	in	trade	or	business	is	permitted	as	
the sale is merely incidental to its regular business operations. 

•	 If	the	seller’s	registered	business	is	“real	estate	business”,	the	sales	of	real	
properties	considered	as	“ordinary	assets”	shall	form	part	of	its	gross	sales.	
Otherwise,	the	sale	of	real	property,	though	covered	by	a	sales	invoice	shall	not	
form part of the gross sales, but the gain on the sale of such real property shall 
be declared as other taxable income in the seller’s income tax return. The gain is 
computed	by	deducting	the	book	value	of	the	real	property	from	the	selling	price	
indicated in the sales invoice. Any creditable tax withheld by the purchaser shall be 
claimed as tax credit.

•	 The	seller	shall	attach	BIR	Form	No.	1606	[Withholding	Tax	Remittance	Return	for	
Onerous	Transfer	of	Real	Property	Other	Than	Capital	Asset	(Including	Taxable	and	
Exempt)] with proof of payment of the creditable withholding tax to the income tax 
return as proof of tax credit to be deducted from the seller’s tax due. 

•	 Transferor/seller	of	real	properties	considered	as	“ordinary	assets”	shall	file	(a)	BIR	
Form	No.	1606	for	the	remittance	of	expanded	withholding	tax	on	the	purchase	
of	real	property;	(b)	BIR	Form	No,	2000-OT	[Documentary	Stamp	Tax	Declaration/
Return	(One-Time	Transactions)]	for	the	declaration	and	payment	of	DST	due	on	the	
transfer/sale	of	real	property.

•	 Generally,	sales	of	real	property	classified	as	“ordinary	assets”	are	subject	to	VAT	
except for the following:

1.	 When	the	real	property	is	used	in	business	by	a	“Non-VAT	Registered	Person”	
whose	transactions	are	under	Section	109(1)(A)	to	(BB)	-	VAT Exempt 
Transactions, of the Tax Code, as amended

RMC	No.	99-2023	clarifies	the	
applicable tax laws and regulations 
on	transfers/sales	of	real	properties	
considered as ordinary assets of the 
seller and other relevant matters.
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2.	 When	the	real	property	subject	of	sale/transfer	falls	under	Section	109(P)	
of the Tax Code, as amended (i.e., sale of real property utilized for socialized 
housing	as	defined	under	Republic	Act	No.	7279,	as	amended;	sale	of	house	
and lot and other residential dwellings with the selling price of not more than 
Php3,199,200:	provided	that	every	three	years	thereafter,	the	amount	shall	be	
adjusted to its present value using the Consumer Price Index as published by 
the Philippine Statistics Authority).

•	 In	the	case	of	real	property	subject	to	VAT,	the	“gross	selling	price”	shall	mean	
the	consideration	stated	in	the	sales	document	or	the	fair	market	value	(FMV),	
whichever	is	higher.	The	term	fair	market	value	shall	mean	whichever	is	higher	of	
(a) FMV as determined by the Commissioner (zonal value), or (b) the FMV as shown 
in the schedules of values in the Provincial or City Assessors (Real Property Tax 
Declaration).

•	 Donation	by	a	VAT-registered	person	of	a	property	classified	as	an	“ordinary	asset”	
shall	be	considered	transaction	“deemed	sale”,	hence,	subject	to	VAT.	If	the	donor-
taxpayer is not a VAT-registered person, the donation is exempt from VAT.

• Donation by a VAT-registered person of a real property that forms part taxpayer’s 
asset	and	was	originally	intended	for	use	in	business	is	a	“deemed	sale”	transaction,	
subject to the payment of VAT.

RMC No. 100-2023 dated 4 October 2023

•	 RR	No.	2-2023	dated	29	March	2023,	was	issued	to	institutionalize	the	use	of	
constructive	affixture	of	DST,	in	lieu	of	loose	Documentary	Stamps,	as	proof	of	
payment	of	DST	on	all	taxable	certificates	being	issued	by	government	agencies	or	
instrumentalities.

• Accordingly, this Circular is hereby issued to prescribe the following guidelines 
for the guidance and compliance by all concerned government agencies or 
instrumentalities,	as	well	as	the	concerned	revenue	personnel	and	officials	of	the	
BIR:

• For government agencies or instrumentalities whose collections of DST are directly 
deposited/remitted	daily	or	weekly,	as	the	case	may	be,	to	the	respective	branches	
of	Land	Bank	of	the	Philippines	(LBP),	the	Bureau	of	Treasury-Bureau	of	Internal	
Revenue	(BTr-BIR)	clearing	account	of	the	National	Treasurer	with	LBP	shall	be	
used, with details as follows:

BTR- BIR Clearing Account Number Account Name

3402282915
BTR	BUREAU	OF	INTERNAL	REVENUE

DOC	STAMP

For	Revenue	Collection	Officers	(RCOs)	of	the	Bureau,	on	the	other	hand,	the	
existing	BTr-BIR	Clearing	Account	(i.e.,	Account	No.	3402-2803-94)	shall	still	be	
used	in	their	remittance	of	DST	collections	to	LBP.

•	 Regardless	of	the	number	of	frequencies	of	deposit/remittance	of	the	DST	collection	
during	the	calendar	month,	a	single	tax	return	[DST	Declaration/Return	(BIR	Form	
No.	2000,	version	January	2018)]	shall	be	filed	by	the	government	agencies	or	
instrumentalities	not	later	than	the	fifth	day	following	the	calendar	month.

RMC	No.	100-2023	clarifies	certain	
issues in the remittance procedures 
for Documentary Stamp Tax (DST) 
under	Section	3	of	RR	No.	2-2023.
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•	 Pending	the	revision	of	BIR	Form	No.	2000,	version	January	2018	and	for	
purposes of securing the necessary information on the frequent DST remittances 
to	LBP,	Schedule	4-Summary	of	Remittance	from	Collection	on	Sale	of	Loose	
Documentary	Stamps	of	the	said	form	shall	be	accomplished	temporarily	by	filling-
out the information under the columns of the said Schedule, described as follows:

Column Heading of Schedule 4 Information to be Filled-out

RCO	Code National	Collecting	Office	(NCO)	Code

Remittance	Date/s	(MM/DD/YYYY) Remittance Date(s)

Authorized	Agent	Bank Authorized	Government	Depository	Bank	
(AGDB) branch

Amount Remitted Amount Remitted

•	 The	eBIRForms	Package	facility	shall	be	used	by	all	concerned	government	
agencies	or	instrumentalities	in	the	filing	of	BIR	Form	No.	2000.	However,	with	
respect to certain government agencies or instrumentalities that are mandated 
to use the Electronic Filing and Payment System (eFPS) facility, the eBIRForms 
Package	facility	shall	be	used	temporarily	considering	that	BIR	Form	No.	2000,	
version	January	2018	is	not	yet	available	in	the	eFPS.

•	 All	concerned	BIR	RDOs	shall	monitor	the	DST	collections	from	constructive	
affixture	by	the	government	agencies	or	instrumentalities	under	their	respective	
jurisdictions, and accordingly coordinate such collections with the Bureau's 
Revenue Accounting Division, for purposes of reconciliation with the BTr and 
proper	crediting	in	the	collection	books.

•	 This	Circular	shall	take	effective	immediately.

RMC No. 105-2023 dated 11 August 2023

• The RMC provides the following Policies:

1.	 Affixture of Stamps

• All importations and removals from the place of production of vapor 
products shall be affixed with the internal revenue stamps prescribed 
by the regulations and other related revenue issuances, subject to the 
transitory provisions outlined below. 

• The internal revenue stamp for locally manufactured products for the 
domestic	market	and	imported	products	shall	be	affixed	at	the	upper 
or top portion of the immediate, exposed container of vapor products 
(e.g., carton boxes or bottles), overlapping the intended opening of 
the immediate container in such a manner as to effectively seal the 
container	and	prevent	the	removal	of	the	product	without	breaking	the	
said stamp and before the immediate container is wrapped in cellophane 
or transparent wrapper, if applicable. Moreover, the internal revenue 
stamp shall be affixed on the container in a manner without violating the 
health warning requirements prescribed under existing law, rules and 
regulations. Provided that, the immediate container (in case of boxes or 
similar type of container) of vapor products shall have no other opening, 
at the bottom or any other side, except the opening at the upper or top 
portion of the container so as to avoid the removal of the product without 
breaking	the	stamp	affixed	on	the	intended	opening	of	the	container. 

RMC	No.	105-2023	clarifies	and	
provides	guidelines	on	the	affixture	
of Internal Revenue Stamps on Vapor 
Products	pursuant	to	Section	9	of	RR	
No.	18-2021	and	Section	4	(H)	of	RR	
No.	14-2022.
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• The excise tax rates imposed shall apply to any liquid substance per 
milliliter	(nicotine	salt)	of	vapor	product	or	a	fraction	thereof,	or	per	10	
milliliters	(conventional	freebase)	or	a	fraction	thereof.	One	tax	stamp	
shall	be	affied	on	every	container	or	packing	of	vapor	products.	There	
shall	be	prescribed	seven	container/packaging	types	according	to	type	
and volume content of vapor product and corresponding excise tax due 
thereon.

2. Payment of the Price of the Stamps

•	 After	the	approval	and	prior	to	its	release	from	the	APO	designated	
plant, the printing and personalization cost thereof shall be paid by the 
local	manufacturer	or	importer	of	vapor	products	to	APO	Production	
Unit,	Inc.	(APO)	in	the	amount	of	P1.00	per	piece	of	internal	revenue	
stamp	for	a	minimum	of	1,650,000	pieces	per	order	and	P2.50	per	
piece	of	internal	revenue	stamp	for	a	minimum	of	165,000	pieces	per	
order. 

• The taxpayer shall encode or record, in the Transcript Sheets of 
Official	Register	Book	(ORB)	(Annex	"A")	prescribed	herein,	the	range	
of Unique Identifier Codes (UICs) of internal revenue stamps received 
and	affixed	on	vapor	products.	He/she/it	shall	submit	such	ORB	to	
the	LT	Performance	Monitoring	&	Programs	Division	(LTPMPD)	or	to	
the concerned Excise Tax Area (EXTA) having jurisdiction of the place 
of	production/warehouse	on	or	before	the	eighth	day	of	the	month	
immediately following the month of operation and every eighth day of 
every month thereafter. 

RR	No.	18-2021	provides	for	the	procedures	for	the	ordering,	
distribution and monitoring of internal revenue stamps, as well as 
report generation relative thereto, which are hereby adopted for 
purposes of this Circular. 

• The RMC also provides the following transitory provisions which shall be strictly 
observed:

1.	 Upon	the	effectivity	of	this	Circular,	all	manufacturers,	importers	and	
distributors shall submit an inventory list, signed by an authorized 
representative,	of	all	stocks	of	vapor	products	using	the	format	in	Annex	"B"	
hereof.	The	said	inventory	list	shall	be	submitted	to	the	Chief,	Excise	LT	Field	
Operations	Division,	National	Office	Building,	BIR	Road,	Quezon	City,	within	
15	calendar	days	immediately	after	the	effectivity	of	this	Circular.	

2. All concerned local manufacturers and importers of vapor products shall 
enroll with the Enhanced Internal Revenue Stamps Integrated System 
(IRSIS) and the orders for the internal revenue stamps prescribed herein 
shall	be	submitted	for	approval	by	the	BIR	not	later	than	15	days	after	the	
effectivity of this Circular.

3.	 Effective	1	June	2024,	all	containers	(e.g.,	carton	boxes)	of	vapor	products	
must	be	compliant	with	the	design	configuration/specifications	prescribed	
herein,	specifically	that	they	shall	have	only	one	opening.	

4.	 Effective	1	June	2024,	all	vapor	products	manufactured	in	the	Philippines	
and/or	imported	into	the	Philippines	shall	be	affixed	with	the	internal	
revenue stamps prescribed by this Circular and other related revenue 
issuances. 
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RMC No. 109-2023 dated 13 October 2023

• The documentary requirements for the following registration-related transactions 
can	be	submitted	electronically	to	the	concerned	RDOs	via	the	TRRA	portal:

1.	 Application	for	TIN	under	E.O.	No.	98	and	One	Time	Transactions
2.	 Registration	of	OFW	and	Non-Resident	Citizens
3. Application for Authority to Print
4.	 Updating	of	Email	Address	using	Application	Sheet	Form	S1905
5.	 Transfer	of	Registration	of	Employees	and	Other	Non-Business	Taxpayers
6.	 Updating	of	Maiden	Name	(for	married	female)

•	 This	RMC	likewise	provide	how	taxpayers	can	access	the	TRRA	portal	through	the	
BIR eServices icon at BIR TRRA Portal and to follow the procedures below:

1.	 Scan	all	the	required	documentary	requirements	in	PDF	copy	not	exceeding	
4MB	file	size	per	file.	The	checklist	of	documentary	requirements	and	the	
applicable	form	can	be	assessed	by	clicking	the	desired	application	in	TRRA	
Portal.

2. Select the frontline service to be availed of or the type of application.

3.	 Select	the	RDO	where	the	applicant	is	registered.	In	case	the	taxpayer	is	
applying	for	TIN,	the	system	will	determine	the	RDO	based	on	the	address	
provided.	Then,	click	the	“Email	your	Application”	button.

4.	 An	email	notification	will	be	sent	to	the	email	address	indicated	in	the	
taxpayer-applicant’s Application Form once the application has been 
successfully processed. In case of incomplete requirements, issues or concerns 
in	the	application,	a	BIR	officer	shall	contact	the	taxpayer.

 

RMC	No.	109-2023	provides	that	
that the TTRA portal is already 
available.

http://BIR TRRA Portal
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Bureau of Customs

Sugar Regulatory Administration - Sugar Order No. 10, Series of 2022-2023: 
Amendment to Sugar Order No. 8, Series of 2017-2018, dated 15 May 2018 Re: 
Amendment to Sugar Order No. 9, Series of 2007-2008, and Sugar Order No. 8, 
Series of 2014-2015

Customs Memorandum Circular (CMC) No. 157-2023 dated 19 September 2023

• The Philippine Tariff Commission (PTC) has issued a new Tariff Administration and 
Policy	including	The	ASEAN	Harmonized	Tariff	Nomenclature	(AHTN)	2022,	which	
includes:

1.	 The	need	to	amend	certain	provisions	of	Sugar	Order	No.	8,	Series	of	2017-
2018	Re:	Amendment	to	Sugar	Order	No.	9,	Series	of	2007-2008	and	Sugar	
Order	No.	8,	Series	of	2014-2015	based	on	the	issuance	of	the	New	Tariff	
Administration	and	Policy	including	the	AHTN	2022	in	order	to	provide	an	
easy reference to importers or consignees of premix commodities who apply 
with the Sugar Regulatory Administration (SRA) for Premix Commodity 
Release Clearance (PCRC)

2.	 The	issuance	of	a	new	Policy	also	necessitates	the	exclusion	of	AHTN	
Tariff	Codes	2106.90.69	(Other	food	supplements;	fortificant	premixes),	
2106.90.71	(Food	supplements	based	on	ginseng)	and	2106.90.72	(Other	
food supplements) on the issuance of Premix Commodity Release Clearance 
(PCRC) considering that most laboratory results based on sucrose content 
were either very minimal or non-traceable

3.	 Inclusion	of	the	subheadings	of	Heading	No.	04.04	-	Whey,	whether	or	not	
concentrated or containing added sugar or other sweetening matter; products 
consisting	of	natural	milk	constituents,	whether	or	not	containing	added	
sugar	or	other	sweetening	matter,	not	elsewhere	specified,	or	included	on	the	
issuance of PCRC to conform with the new Tariff Administration and Policy 
including	the	AHTN	2022

4.	 Inclusion	of	AHTN	Tariff	Codes	2106.90.92	(Flavored	or	colored	syrups),	
2106.90.98	(Other	flavoring	preparations),	1702.90.91	(Sugar	syrups),	
1704.90.91	(Soft,	containing	gelatin),	1806.20.90	(Other)	and	1806.90.10	
(Chocolate confectionery in tablets or pastilles) on the issuance of PCRC 
because said commodities may contain considerable amount of sucrose

5. All importations of premix commodities shall be monitored by the SRA in 
terms	of	declared	classification	and	quantities,	their	dates	of	arrival,	countries	
of	origin,	and	the	names	of	their	importers	or	consignees.	In	addition,	random/
representative	sample/s	of	the	said	commodities	shall	be	subject	to	SRA	
laboratory analysis, which may be waived upon request

6.	 Importers	or	consignees	of	premix	commodities	should	also	apply	with	the	
SRA	for	a	PCRC	prior	to	withdrawal	thereof	from	the	Bureau	of	Customs	(BOC)	
by submitting the necessary requirements

CMC	No.	157-2023	amends	Sugar	
Order	No.	8.
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CMC	No.	173-2023	disseminates	BIR	
RMC	No.	78-2023.

AOCG	Memo	No.	265-2023	revokes	
the required standard template of 
Certificate	of	Clearance	for	Customs	
Bonded	Warehouse	Application.

Prescribing the Administrative Requirements for Importers and Manufacturers of 
Raw Materials, Apparatus or Mechanical Contrivances and Equipment Specifically 
Used for the Manufacture of Heated Tobacco Products and Vapor Products

Customs Memorandum Circular (CMC) No. 173-2023 dated 26 September 2023

•	 This	disseminates	BIR	RMC	No.	78-2023	to	all	importers	of	raw	materials,	
apparatus or mechanical contrivances, and equipment specially used for the 
manufacture of heated tobacco products (HTPs) and vapor products, and other 
concerned	parties	and	entities	pursuant	to	R.A.	No.	11900,	otherwise	known	as	
the	“Vaporized	Nicotine	and	Non-Nicotine	Products	Regulation	Act.”

• Importers of raw materials, apparatus, or mechanical contrivances, and 
equipment specially used for the manufacture of HTPs and Vapor Products are 
required to comply with the requirements set forth in the same memorandum 
circular.

Revocation of Required Standard Template of Certificate of Clearance for Customs 
Bonded Warehouse Application

Assessment and Operations Coordinating Group (AOCG) Memo No. 265-2023 
dated 2 October 2023

•	 The	memorandum	revokes	the	previously	issued	AOCG	Memorandum	Order	No.	
355-2022	dated	22	August	2022	which	directed	all	Customs	Bonded	Warehouse	
to	comply	with	the	standard	template	of	Certificate	of	Clearance	affixing	
signatories	from	the	Operating	Division,	Collection	Division,	Collection	Service-
RCMG,	Bonds	Division,	Liquidation	and	Billing	Division,	Enforcement	and	Security	
Service, and Customs Intelligence and Investigation Service.

•	 All	CBWs	are	directed	to	secure	their	clearances	separately	from	the	respective	
offices	concerned.
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Banks and Other Financial Institutions

Submission of Forms to Secure Access to the International 
Transactions Reporting System (ITRS) Module

Bangko Sentral ng Pilipinas (BSP) Circular No. M-2023-027 dated 22 September 
2023

•	 Banks	were	advised	to	accomplish	and	submit	to	the	Department	of	Economic	
Statistics	(DES)	the	(1)	BSP	Relationship	Management	System	(BRMS)	User	
Registration	Form	(URF)	and	(2)	the	Certificate	Signing	Request	(CSR),	in	view	of	
the	pilot	testing	of	the	ITRS	scheduled	in	November	to	December	2023.	The	said	
forms	were	required	to	be	submitted	on	27	September	2023.

•	 The	CSR	was	required	to	be	accomplished	only	if	the	banks	opt	to	use	machine-to-
machine reporting.

•	 URF	and	CSR	Forms/Templates	with	Instructions	and	Reminders	in	filling	out	the	
said forms were also provided.

Guidelines on the Submission of the Report on Compliance with Mandatory 
Agriculture, Fisheries and Rural Development (AFRD) Financing

BSP Circular No. M-2023-028 dated 28 September 2023

• A set of guidelines was provided in the submission of the AFRD Report pursuant 
to	BSP	Circular	No.	1159,	as	amended	by	Circular	No.	1174,	on	the	Implementing	
Rules	and	Regulations	of	the	Mandatory	AFRD	Financing	under	Republic	Act	No.	
11901.

• The schedule of the quarterly submission of the AFRD report was provided, which 
is summarized below:

1.	 Live	submission	beginning	reporting	period	30	September	2022	to	31	
December	2023	shall	follow	the	schedule	in	Circular	No.	1174.

2.	 Subsequent	reports	will	be	due	for	submission	within	15	banking	days	from	
the end of reference quarter.

3.	 The	Report	Template,	Control	Prooflist	(CP)	and	XML	Schema	Definition	
(XSD) are downloadable from the Integral Financial Supervision System (IFSS) 
Submission Portal at https://brms.bsp.gov.ph 

4.	 The	generated	XML	with	the	duly	signed	CP	shall	be	submitted	via	the	API	
facility	in	accordance	with	the	following	specifications:

Report Code       Files for Submission      File extension/Format

     AFRD       AFRD 											Report	in	XML

								Control	Prooflist   CP in PDF

•	 Banks	were	advised	to	continue	reporting	the	FRP	accounts	under	Section	4	of	
Circular	No.	1174	until	the	new	version	of	the	FRP	becomes	available.

• Detailed guidelines of the API-based submission are provided under Memorandum 
No.	M-2023-022.

BSP	Circular	No.	M-2023-027	
provides for the submission of forms 
to access ITRS Module.

BSP	Circular	No.	M-2023-028		
provides guidelines on the submission 
of the report on compliance with 
mandatory	agriculture,	fisheries	and	
rural	development	financing.

https://brms.bsp.gov.ph
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BSP	Circular	Letter	No.	CL-2023-054	
disseminates	the	AMLC	Advisory	
on reminder for covered persons 
to	implement	risk-based	preventive	
measures against money laundering 
and	terrorism	financing	on	their	
customers, including transactors.

BSP	Memorandum	No.	M-2023-029	
provides reminder on appropriate 
customer due diligence on politically 
exposed persons.

•	 Finally,	banks	are	reminded	that	report	submissions	should	continue	to	comply	with	
existing BSP reporting standards.

Anti-Money Laundering Council (AMLC) Advisory on Reminder for Covered Persons 
to Implement Risk-based Preventive Measures against Money Laundering and 
Terrorism Financing on their Customers, including Transactors

BSP Circular Letter No. CL-2023-054 dated 09 October 2023

•	 The	Circular	Letter	disseminated	the	AMLC	Advisory	on	reminder	for	covered	
persons	to	implement	risk-based	preventive	measures	against	money	laundering	
and	terrorism	financing	on	their	customers,	including	transactors.	

•	 The	advisory	reminds	all	covered	persons	of	their	duty	to	implement	risk-based	
customer	due	diligence	(CDD),	record-keeping,	and	transaction-reporting	measures	
on their customers, particularly the transactors.

•	 Transactors	are	considered	customers/clients	and	refer	to	any	person,	other	
than	the	account	owner/holder	who	transacts	business	with	a	covered	person.	A	
transactor should be distinguished from the authorized agent or representative of 
the	account	owner/holder.	A	transactor	acts	on	his	or	her	behalf,	thus,	all	his	or	her	
transactions should be attributed to him or her. 

•	 Outlines	the	key	requirements	for	covered	persons	dealing	with	transactors,	such	
as to 

1.	 Conduct	a	risk-based	CDD	measures
2.	 Keep	all	CDD	and	transaction	records,	for	at	least	five	years
3. File covered and suspicious transaction reports in accordance with the latest 

AMLC	Registration	and	Reporting	Guidelines

•	 Covered	persons	shall	undertake	risk	assessments	prior	to	the	launch	or	use	of	new	
products, practices and technologies, including the adoption of non-face-to-face 
modes	of	fund	transfers	and	other	transactions,	like	in	the	case	of	Cash	Deposit	
Machines.

 

Reminder on Appropriate Customer Due Diligence on Politically Exposed Persons

BSP Memorandum No. M-2023-029 dated 10 October 2023

•	 Consistent	with	the	requirements	under	section	1,	Rule	19	of	the	Implementing	
Rules	and	Regulations	(IRRs)	IRRs	of	the	Anti-Money	Laundering	Act	of	2001	
(AMLA),	as	amended,	sections	923	and	923-Q	of	the	Manual	of	Regulations	for	
Banks	(MORB)	and	the	Manual	of	Regulations	for	Non-Bank	Financial	Institutions	
(MORNBFI),	all	BSP-Supervised	Financial	Institutions	(BSFIs)	are	reminded	to	apply	
appropriate customer due diligence (CDD) measures and other related obligations 
on customers that are considered as politically exposed persons (PEPs).

•	 Definition	and	Clarification	on	CDD	Measures	for	PEPs:

1.	 “PEP”	refers	to	an	individual	who	is	or	has	been	entrusted	with	prominent	
public position in (a) the Philippines with substantial authority over policy, 
operations or the use or allocation of government-owned resources; (b) a 
foreign state, or (c) an international organization. 
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2. Covered persons shall establish and record the true and full identity of PEPs, 
as	well	as	their	immediate	family	members	and	close	relationships/associates.

3. For domestic and international organization PEPs, onboarding procedures 
that shall be applied shall be similar to those applied to other customers as 
they	are	not	automatically	considered	as	high	risk	unlike	foreign	PEPs.	The	
applicable and appropriate CDD shall be determined by the results of the 
BSFI’s	risk	profiling	of	the	PEP	customers	based	on	its	adopted	methodology	
considering several criteria such as but not limited to:

• The nature of the service or product to be availed of
• The purpose of the account or transaction
• The source of funds and source of wealth
•	 The	nature	of	the	business	and/or	employment
• Existence of suspicious transaction indicators
•	 Other	relevant	factors	as	the	covered	persons	may	deem	reasonable	or	

necessary	in	assessing	the	risk	of	a	customer

4.	 In	cases	where	there	is	a	higher	risk	business	relationship	for	domestic	and	
international organization PEPs, BSFIs shall adopt the following measures:

•	 Obtain	senior	management	approval	before	establishing	or,	for	existing	
customers, continuing, such business relationships

•	 Take	reasonable	measures	to	establish	the	source	of	wealth	and	the	
source of funds of customers and beneficial owners identified as PEPs

• Conduct enhanced ongoing monitoring on that relationship

5.	 On	the	other	hand,	Foreign	PEPs	require	enhanced	due	diligence	(EDD)	
measures	equivalent	to	higher-risk	customers.	The	decision	whether	or	not	
to engage or maintain business rest at the senior management level which 
would lead to more proactive steps to increase the monitoring of business 
relationship and to determine whether those transactions or activities appear 
unusual or suspicious.

6.	 For	implementation,	BSFIs	should	apply	customer-centric	onboarding	
procedures	to	(a)	identify	PEPs	and	implement	appropriate	risk-based	
measures	on	PEPs,	recognizing	that	not	all	domestic	PEPs	pose	higher	risk;	
and	b)	in	cases	of	customers	assessed	as	posing	higher	risk	relationship,	
adopt a reasonable turnaround time in the conduct of onboarding EDD 
procedures and approval process. 

• Continuing Assessment and Updating PEP Status

1.	 BSFIs	should	refrain	from	the	wholesale	concept	of	“Once	a	PEP,	always	
a	PEP”	as	this	is	not	consistent	with	the	risk-based	approach.	Risk-based	
assessment	determines	whether	there	are	any	residual	risks	or	significant	
influences	posed	by	the	customer	or	past	PEP.

2. BSFIs shall maintain a database on PEPs which shall be regularly updated.

• Communication Strategy

1.	 BSFIs	should	adopt	a	clear	and	reasonable	communication	strategy	and	avoid	
discriminatory practices.
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SEC	Memorandum	Circular	No.	14	
amends	Annex	C	of	Rule	12	of	the	
SRC.

SEC

Amendments to Annex C of Rule 12 of the Securities Regulation Code

SEC Memorandum Circular (MC) No. 14, dated 19 September 2023

•	 Annex	C,	Rule	12	of	the	Securities	Regulation	Code	(SRC)	are	hereby	amended	as	
follows: 

NON-FINANCIAL	DISCLOSURE	REQUIREMENTS
PART	I.	BUSINESS

(A) Description of Business. 
X x x

(2) Business of Issuer: This section shall describe in detail what business the 
registrant does and proposes to do, including what products or goods are 
or will be produced or services that are or will be rendered. 

(xv) Description of Registrant 
Briefly describe the business of registrant and its significant subsidiaries 
and include, to the extent material to an understanding of the registrant: 

       
x x x 

(xv)	Discuss	the	major	risk/s	involved	in	each	of	the	businesses	of	the	
company and subsidiaries. The Company may include disclosure of the 
procedures	to	identify,	assess	and	manage	such	risks. 

X x x            x x x   x xx

PART	VI.	REGISTRATION	STATEMENT	AND	PROSPECTUS	PROVISIONS

(C)	 Risk	Factors

Under	the	caption	“Risk	Factors”,	registrant	shall	list	in	the	order	of	
importance	and	discuss	fully	the	factors	that	make	the	offering	speculative	
or	risky	(i.e.,	those	factors	which	constitute	the	greatest	threat	that	the	
investment in the securities will be lost in whole or in part, or not provide an 
adequate return). These factors may include, among other things, an absence 
of	operating	history	of	the	registrant,	no	recent	profit	from	operations,	poor	
financial	position,	the	kind	of	business	in	which	the	registrant	is	engaged	or	
proposes	to	engage,	or	no	market	for	the	registrant’s	securities.	

The	registrant	may	indicate	measures	to	mitigate	the	risks	mentioned	above.

This	SEC	MC	has	been	published	in	the	Philippine	Daily	Inquirer	and	Business	World	and	
filed	with	the	UP	Law	Center	on	21	September	2023.
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SEC	Memorandum	Circular	No.	
15	provides	guidelines	on	eligible	
blue projects and activities for the 
issuance of bonds in the Philippines.

Guidelines on Eligible Blue Projects and Activities for the Issuance of Bonds in the 
Philippines

SEC Memorandum Circular (MC) No. 15, dated 21 September 2023

•	 Blue	Bonds	are	a	subset	of	Green	Bonds	and	sukuk	(Islamic	bonds),	where	the	
proceeds	will	be	exclusively	applied	to	finance	or	refinance,	in	part	or	in	full,	new	
and/or	existing	eligible	Blue	Projects	and/or	Blue	Activities.

•	 	Section	8	of	the	Securities	and	Regulation	Code	(SRC)	provides	that	securities	
shall not be sold or offered for sale or distribution within the Philippines, without 
a	registration	statement	duly	filed	with	and	approved	by	the	SEC.	Furthermore,	
Section	12	of	the	same	Code,	the	relevant	provisions	of	the	2015	Implementing	
Rules	and	Regulations	of	the	SRC	(2015	SRC	IRR)	and	“Annex C” provides for the 
procedure	for	registration	of	securities	and	non-financial	disclosure	requirements.	

• The requirements under the subject Guidelines shall be in addition to the applicable 
requirements	under	Sections	8	and	12	of	the	SRC;	unless	there	is	an	available	
exemption	under	Sections	9	or	10	of	the	SRC,	where	the	Issuer	shall	submit	the	
requirements as prescribed by the SEC. 

Applicability and Coverage

• The Guidelines shall primarily govern the issuance of the Blue Bonds where 
proceeds	will	be	exclusively	applied	to	finance	or	refinance,	in	part	or	in	full,	new	
and/or	existing	eligible	Blue Projects and/or Blue Activities. It shall apply to the 
issuance	of	Blue	Bonds	in	the	Philippines	confirmed	by	the	SEC.

•	 The	Guidelines	must	be	read	in	conjunction	with	SEC	MC	No.	12,	series	of	2018	
otherwise	known	as	the	“Guidelines for the issuance of ASEAN Green Bonds under 
the ASEAN Green Bonds Standards in the Philippines” and since it builds on the 
ASEAN	Green	Bond	Standards	(GBS)	and	the	ICMA	Green	Bond	Principles	(GBP),	
any	guidance	issued	by	the	ASEAN	and	ICMA	on	the	GBS	and	GBP,	respectively,	
should also be considered, where relevant. 

Requirements for Blue Bonds

• The Issuer of a Blue Bond must comply with the Guidelines for the Issuance of 
ASEAN	Green	Bonds	—	i.e.,	the	Issuer	must	satisfy	the	four	core	components	
identified	in	the	ASEAN	GBS.	In	addition,	the	proceeds	allocated	for	the	Project/
Activity	must	not	be	used	for	Ineligible	Projects	specified	under	the	ASEAN	GBS.

Eligible Blue Project Categories and Blue Activities

• All designated Blue Projects and/or Blue Activities	must	provide	clear	benefits	to	
ocean	health	and	the	blue	economy	and/or	must	contribute	substantially	to	UN	SDG	
6	and/or	14,	which	will	be	assessed	and,	where	feasible,	quantified	by	the	Issuer.	

• Blue Projects directly aims to address sustainable water management and ocean 
protection	and/or	seek	to	contribute	to	the	development	of	the	blue	economy.	
These	include,	but	are	not	limited	to	—	

1.	 Ecosystem	management	and	natural	resources	restoration	of	coastal,	marine,	
river,	lake	and	other	marine-/water-based	ecosystems

2.	 Sustainable	fisheries	management
3. Sustainable aquaculture
4. Sustainable tourism in the vicinity of marine conservation areas
5.	 Solid	waste	management	projects	within	50	kilometers	of	the	coast	or	a	river	

that drains to the ocean
6.	 Projects	that	prevent,	control,	and	reduce	waste	from	entering	the	coastal	and	

marine environments
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7.	 Resource	efficiency	and	circular	economy	(to	reduce	marine	debris	and/or	
associated impacts to marine life)

8.	 Wastewater	management
9.	 Ports	and	shipping	projects	to	increase	environmental	performance	and	

sustainability of maritime infrastructure and transport
10.	 Marine	and	offshore	renewable	energy	that	do	not	harm	marine	ecosystems	
11.	 Protection	and	restoration	of	aquifers

• Specific Blue Activities	that	may	be	financed	by	Blue	Bonds	include	but	are	not	
limited to –

1.	 Ecosystem	management
2. Fisheries, aquaculture, and seafood value chain
3. Sustainable tourism
4. Sustainable waste management
5.	 Resource	efficiency	and	circular	economy
6.	 Sustainable	shipping	and	port	logistics	sectors
7.	 Water	supply
8.	 Water	sanitation
9.	 Ocean-friendly	and	water-friendly	products
10.	 Ocean-friendly	chemicals	and	plastic-related	sectors

• Ineligible Blue Projects and/or Blue Activities: Fossil fuel power generation 
projects	and	projects	and/or	activities	which	pose	significant	harm	to	ocean	health	
and	water	resources,	and	which	introduce	material	risk	to	other	themes	and	
priority environmental areas of the SDG themes are excluded from the eligible 
Blue	Projects	and/or	Blue	Activities.	

• Quantitative Performance Measures

The following quantitative performance measures may be employed by the Issuer: 

1.	 Greenhouse	gas	emissions	reduced/avoided	
2.	 Ocean-based	renewable	power	generation/energy	savings
3.	 Water	savings
4. Plastic waste reduced or avoided
5.	 Wastewater	treated	or	avoided	
6.	 Runoff	chemicals	prevented	to	affect	areas	connected	to	rivers	or	coastal	

water basins 
7.	 Use	of	sustainable	fertilizers	(vs.	non-sustainable)	
8.	 Percent	of	products	with	Marine	Stewardship	Council	certification	
9.	 Percent	of	products	with	Aquaculture	Stewardship	Council	certification	
10.	 Absolute	number	of	predefined	target	organisms	and	species	per	square	

kilometer	(bigger	fauna)	
11.	 Absolute	number	of	predefined	target	organisms	and	species	per	square	

meter	(smaller	fauna	and	flora)	before	and	after	the	project	
12.	 Absolute	number	of	protected	and/or	priority	species	that	are	deemed	

sensitive	in	protected/conserved	area	before	and	after	the	project	
13.	 Number	of	people	with	access	to	clean	water	
14.	 Number	of	people	with	improved	sanitation	facilities	
15.	 Area	covered	by	sustainable	water	resources	management	practices	
16.	 Number	of	people	and/or	enterprises	(e.g.,	companies	or	farms)	benefitting	

from	measures	to	mitigate	the	consequences	of	floods	and	droughts	
17.	 Other	reasonable	performance	measures	
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SEC	Memorandum	Circular	No.	
16	revises	the	guidelines	on	the	
determination of retained earnings 
available for dividend declaration.

• Review and Limitations: Issuers of Blue Bonds are strongly encouraged to engage 
an external review provider in line with international standards and best practice 
and	in	accordance	with	SEC	MC	No.	12,	series	of	2018.	

•	 The	SEC	reserves	the	right	to	direct	any	Issuer	from	using	the	"Blue	Bond"	label	
confirmed	by	the	SEC.	

• These Guidelines are effective immediately upon their publication in two 
newspapers of general circulation. 

Revised Guidelines on the Determination of Retained Earnings Available for 
Dividend Declaration

SEC Memorandum Circular (MC) No. 16, dated 19 September 2023

• Scope and applicability: The guidelines shall cover the determination of availability 
of	retained	earnings	for	the	following	dividend	declarations	of	stock	corporations	
pursuant to the Revised Corporation Code of the Philippines:

1.	 Cash	dividend
2. Property dividend
3.	 Stock	dividend

• The Reconciliation of Retained Earnings under Annex "A" of this MC shall apply to 
the following:

1.	 Issuers	of	securities	to	the	public
2.	 Stock	corporation	with	unappropriated/	unrestricted	retained	earnings	in	

excess	of	100%	of	its	paid-in	capital
3.	 A	company	that	applies	for	an	acknowledgement	from	the	SEC	of	its	dividend	

declaration,	i.e.,	cash,	stock	or	property	dividends.

• Retained earnings available for dividends: Dividends, whether cash, property, or 
stock,	shall	be	declared	out	of	unrestricted	retained	earnings	of	the	corporation.	
Accordingly, a corporation cannot declare dividends when it has zero or negative 
retained	earnings	otherwise	known	as	Retained	Earnings	Deficit.	For	such	a	
purpose,	the	surplus	profits	or	income	must	be	a	bona	fide	income	founded	upon	
actual earnings or profits.	The	existence,	therefore,	of	surplus	profits	arising	from	
the operation of corporate business is a condition precedent to the declaration of 
cash dividends.

• The phrase "actual earnings or profits" shall be the net income for the year based 
on	the	audited	financial	statements,	adjusted	for	the	following	unrealized	items:	

1.	 Equity	in	net	income	of	associate/joint	venture,	net	of	dividends	declared	
2. Unrealized foreign exchange gain, except those attributable to cash and cash 

equivalents 
3.	 Unrealized	fair	value	adjustment	(mark-to-market	gains)	of	financial	

instruments	at	fair	value	through	profit	or	loss	(FVTPL)	
4. Unrealized fair value gain of Investment Property 
5. Deferred Tax Asset 
6.	 Other	unrealized	gains	and	adjustments	that	the	SEC	may	prescribe	
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• Additional Paid-in Capital shall neither be declared as a dividend nor shall it be 
reclassified	to	absorb	deficiency	except	through	an	organizational	restructuring	
duly approved by the SEC.

• Furthermore, the Reconciliation of Retained Earnings in accordance with this 
MC shall not be used by the Real Estate Investment Trust (REIT) companies 
in determining the distributable income available for its shareholders. The 
determination of the distributable income must be in accordance with the REIT 
Act and its IRR.

• Amendments to the Reconciliation of Retained Earnings Available for Dividend 
Declaration: The Reconciliation of Retained Earnings Available for Dividend 
Declaration is amended to account for the following items:

1.	 Updates	in	Philippine	Financial	Reporting	Standards	(PFRS),	particularly	PAS	
19,	Employee	Benefits	and	PFRS	16,	Leases

2.	 Financial	reporting	relief	related	to	COVID-19	provided	by	the	SEC	and	BSP

• For purposes of this MC, the reconciling items are presented into the following 
categories: 

1.	 unrealized	income	recognized	in	the	Profit	or	loss	in	the	current	reporting	
period 

2.	 unrealized	income	recognized	in	the	Profit	or	Loss	in	prior	reporting	periods	
but realized in the current reporting period

3.	 unrealized	income	recognized	in	the	Profit	or	Loss	in	prior	reporting	periods	
but reversed in the current reporting period

• The Reconciliation of Retained Earnings Available for Dividend Declaration shall 
be	filed	with	the	annual	audited	financial	statements	and	shall	be	covered	by	
an Auditor's Report. In the case of a parent company, the Reconciliation of 
Retained	Earnings	must	also	be	submitted	with	the	consolidated	audited	financial	
statements, but the amount of the retained earnings presented therein shall be 
based	on	its	separate	("stand-alone")	financial	statements.

• The revised Reconciliation of Retained Earnings Available for Dividend Declaration 
following the format as prescribed under Annex "A" of this MC shall become 
effective	for	audited	financial	statements	covering	periods	ending	31	December	
2023	and	onwards,	and,	if	applicable,	for	audited	interim	financial	statements	
starting	the	first	quarter	of	2024,	and	thereafter.

•	 These	revised	guidelines	were	filed	with	the	UP	Law	Center	on	26	September	
2023	and	became	effective	immediately	after	publication	in	Philippine	Star	and	
Business	Mirror	on	28	September	2023.	
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SEC	Memorandum	Circular	No.	17	
extends the amnesty applications.

SEC	Memorandum	Circular	No.	
18	provides	guidelines	on	the	
submission of digital copies of 
applications, compliance documents 
and other requests.

Extension of Amnesty Applications until 6 November 2023

SEC Memorandum Circular (MC) No. 17, dated 28 September 2023

•	 The	SEC	has	extended	the	amnesty	period	from	its	original	deadline	of	30	April	
2023	and	shall	continue	to	accept	an	Expression	of	Interest	(EOI)	to	avail	of	the	
amnesty	from	eligible	corporations,	until	6	November	2023	through	Electronic	
Filing and Submission Tool (eFAST). 

•	 The	period	from	7	November	2023	to	4	December	2023	shall	only	be	dedicated	
to the submission of supporting reportorial documents for all applications. 
Failure to comply within the submission period shall warrant the forfeiture of the 
paid	amnesty	or	filing	fees	in	favor	of	the	SEC.	In	view	of	the	foregoing	amnesty	
extension,	the	updated	scale	of	fines	and	penalties	for	the	covered	reportorial	
requirements	shall	be	implemented	on	7	November	2023.

• Furthermore, to provide the public with updated information and relevant 
materials	(e.g.,	Frequently	Asked	Questions)	regarding	the	amnesty	program,	and	
to guide applicants through the process, all applicants are referred to the SEC 
Amnesty Microsite at https://amnesty.sec.gov.ph/. 

• This MC is effective immediately upon completion of its publication in a newspaper 
of	general	circulation	on	28	September	2023.	

Guidelines on the Submission of Digital Copies of Applications, Compliance 
Documents and Other Requests, and Further Reduction of the Number of Hard 
Copies to be Filed with the Commission

SEC Memorandum Circular (MC) No. 18, dated 09 October 2023

Documents to be Submitted Online 

•	 Those	identified	and	described	in	the	List	of	Documentary	Requirements	and	
Mode	of	Submission	-	Securities	and	Exchange	Commission	(https://www.
sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-
of-submission/#gsc.tab=0) published on the website shall be submitted to 
the Commission by electronic mail or through the SEC’s electronic platform, 
whichever is applicable. 

•	 Any	submission	made	not	later	than	11:59	p.m.	from	Monday	to	Friday	shall	be		
considered	filed	within	the	day.	Submissions	made	on	Saturdays,	Sundays	and	
working	holidays	shall	be	considered	filed	on	the	immediately	succeeding	business	
day. 

https://amnesty.sec.gov.ph/
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
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SEC	Notice	dated	26	September	
2023	states	that	in	performing	
CDD, all CPs shall Identify and verify 
the	true	identity	of	DNFBP	clients/
customers	and	beneficial	owner/s	
based	on	official	documents	or	
other reliable, independent source 
documents, data or information. 
CPs	dealing	with	clients/customers	
who	are	DNFBPs	should	require	
the presentation of the Provisional 
Certificate	of	Registration	(PCOR)	
and/or	the	Certificate	of	Registration	
(COR)	with	the	Anti-Money	
Laundering	Council	(AMLC),	which	
must be updated by the Compliance 
Officer	every	two	years	in	the	AMLC	
portal. 

Documents to be Submitted in a Reduced Number of Hard Copies

•	 Those	identified	and	described	in	the	List	of	Documentary	Requirements	and	
Mode	of	Submission	-	Securities	and	Exchange	Commission	(https://www.
sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-
submission/#gsc.tab=0) published on the website shall be submitted to the SEC in 
the number of copies indicated in the table. 

• After the lapse of one year from the effectivity of this MC, all documents shall be 
submitted online, and the SEC shall no longer require nor accept the submission 
of hard copies of documents. 

Retention Period of Hard Copies

• The retention period of the hard copies of the documents shall be in accordance 
with the SEC records retention program. The hard copies of documents submitted 
shall be scanned and disposed of after the lapse of the retention period in 
accordance with the SEC Records Disposition Schedule, the rules and regulations 
issued	by	the	National	Archives	of	the	Philippines,	and	Republic	Act	No.	10173	or	
the	Data	Privacy	Act	of	2012	and	its	IRR,	without	prejudice	to	the	requirements	of	
the digital technology roadmap of the SEC to have fully digital records. 

Notice to SEC Covered Persons (CPs) on Customer Due Diligence (CDD) on 
Designated Non-Financial Business and Profession (DNFBP) Customers

SEC Notice dated 26 September 2023 

CPs must conduct continuing CDD on business relationships and transactions done 
with	DNFBPs	and	where	a	covered	person	is	unable	to	comply	with	the	relevant	CDD	
measures, it shall (a) refuse to open an account, commence business relations, or 
perform	the	transaction;	or	shall	terminate	the	business	relationship;	and	(b)	file	a	
suspicious transaction report (STR), if the circumstances warrant.

https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
https://www.sec.gov.ph/forms-and-fees/list-of-documentary-requirements-and-mode-of-submission/#gsc.tab=0
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FDDA issued prior to the lapse of the 
60-day	period	to	submit	additional	
supporting documents to submit the 
protest	to	the	FAN/FLD	violates	due	
process. 

Notice	of	levy	under	RA	No.	7160	
not sent to the registered owner 
based	on	the	certificate	of	title	is	
invalid.

Supreme Court Case

Assessment

Commissioner of Internal Revenue vs Company A, Supreme Court (Third Division) 
G.R. No. 261065, promulgated on 10 July 2023

Facts:

Company	A	was	assessed	for	deficiency	Value-Added	Tax	(VAT)	for	Calendar	Year	
2012,	inclusive	of	penalties	and	surcharges	based	on	the	Final	Assessment	Notice/
Formal	Letter	of	Demand	(FAN/FLD)	which	Company	A	received	on	15	October	2015.	
On	6	November	2015,	Company	A	filed	a	protest	letter	on	the	FLD/FAN	with	the	CIR.	
However, the CIR issued the Final Decision on Disputed Assessment (FDDA) dated 
9	December	2015,	reiterating	the	assessment	and	compromise	penalty.	Company	
A	received	the	FDDA	on	21	December	2015.	and	on	this	basis,	Company	A	filed	a	
petition for review with the Court of Tax Appeals (CTA).

The CTA cancelled the assessment on the grounds of violation of Company A’s right to 
due process on account of the Commissioner of Internal Revenue’s (CIR) failure to give 
Company	A	the	opportunity	to	submit	relevant	supporting	documents	within	60	days	
from	the	filing	of	its	protest	to	the	FLD/FAN,	which	was	in	the	nature	of	a	request	for	
reinvestigation,	as	mandated	by	Section	228	of	the	Tax	Code	and	Revenue	Regulations	
(RR)	No.	12-99,	which	was	in	effect	at	that	time.	

Issue:

Was	Company	A’s	right	to	due	process	not	observed	due	to	the	issuance	of	FDDA	prior	
to	the	lapse	of	the	60-day	period	from	the	filing	of	the	protest	to	the	FLD/FAN?

Ruling:

Yes,	there	was	a	violation	of	Company	A’s	right	to	due	process	when	the	FDDA	
was	issued	prior	to	the	lapse	of	the	60-day	period	to	submit	additional	supporting	
documents	to	submit	the	protest	to	the	FAN/FLD.	

It	is	clear	from	Section	228	of	the	Tax	Code	and	RR	No.	12-99	which	implements	it,	
that	the	60-day	period	for	submission	of	relevant	supporting	documents	refers	to	the	
protest	to	the	FLD/FAN	when	the	same	is	a	request	for	reinvestigation	and	not	the	
response	to	the	PAN.	

The City Government of Antipolo and The City Treasurer of Antipolo vs. Company 
B, Supreme Court (First Division) G.R. No. 235484, promulgated on 9 August 
2023

Facts:

Company B bought three parcels of land from Person A. Company B had the 
Certificates	of	Title	over	the	parcels	of	land	issued	in	its	favor,	but	it	failed	to	transfer	
the corresponding tax declarations under its name.
Due to unpaid real property taxes (RPT), the City Treasurer of Antipolo (City Treasurer) 
sent	Warrants	of	Levy	over	the	subject	lots	and	sent	them	to	the	address	of	Person	
A	as	reflected	in	her	tax	declaration,	pursuant	to	Section	258	of	RA	No.	7160	or	the	
Local	Government	Code	of	1991	(LGC).
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The properties were held on an auction sale a month later. Due to want of bidders, the 
properties were forfeited in favor of the City Government of Antipolo. Eventually, the 
titles and tax declarations were cancelled, and new ones were issued in the name of the 
City Government of Antipolo.

Issue:

Were	the	forfeiture	proceedings	conducted	by	the	City	of	Antipolo	valid	and	could	be	
the basis of the transfer of the properties?

Ruling:

No.	The	notice	of	levy	under	RA	No.	7160	was	not	valid	as	it	should	have	been	sent	to	
the	registered	owner	based	on	the	certificate	of	title.

A	close	scrutiny	of	the	provisions	of	RA	No.	7160	and	its	legislative	history	shows	that	
the notice of levy should be sent to the registered owner, not the delinquent taxpayer. 
It	must	also	be	emphasized	that	Section	258	of	RA	No.	7160	allows	the	service	of	the	
warrant of levy to persons other than the delinquent owner, i.e., the person having legal 
interest in the real property or the administrator or occupant thereof in case the owner 
or interested person is out of the country or cannot be located.

The	Supreme	Court	likewise	noted	that	in	this	case	the	term	“taxpayer”	pertains	to	
the registered owner and that the latter is deemed as the taxpayer for purposes of 
collection of RPT.

Therefore, sending the notice of levy to the previous owner, Person A, despite 
registration of the properties under the name of Company B, is an error on the part of 
the City Treasurer. 
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Court of Tax Appeals

Assessment

Company C v. COMMISSIONER OF INTERNAL REVENUE 
CTA	EB	No	2435,	promulgated	15	September	2023

Facts:

On	14	January	2015,	Company	C	received	a	copy	of	the	Preliminary	Assessment	
Notice	(PAN),	assessing	the	Company	with	deficiency	taxes	for	Calendar	Year	(CY)	
2011.	On	29	January	2015,	Company	C	filed	a	Reply	to	the	PAN.

On	28	March	2015,	Company	C	received	a	Letter	Notice	(LN),	informing	the	Company	
that	the	Protest	Letter/	Request	for	Reinvestigation	has	been	granted	pursuant	to	
Section	228	of	the	Tax	code.	The	said	LN	also	informed	Company	C	that	the	case	will	be	
forwarded	to	the	District	Office.	

On	28	May	2015,	Company	C	received	another	LN.	

On	5	June	2015,	Company	C	submitted	the	documents	requested	by	the	District	Office	
in	compliance	with	the	LN	received	by	Company	C	on	28	March	2015.	Company	C	also	
transmitted	on	24	June	2015	to	the	District	Office	its	Sales	Book	for	CY	2011.	

Company	C	also	submitted	on	22	October	2015	the	requested	photocopies	of	the	
original	documents	of	the	complete	series	of	used	official	receipts	for	CY	2011.	

On	13	November	2015,	upon	the	request	of	the	District	Office,	Company	C	also	
submitted	its	official	receipts	and	audited	financial	statements	for	CY	2011.	

The	Court	of	Tax	Appeals	Division	denied	the	Petition	for	Review	filed	later	on	by	
Company C. 

Issue:

Was	Company	C	correct	in	filing	a	case	before	the	Court	of	Tax	Appeals?	

Ruling:

Yes.	

Company	C	chose	to	file	a	Petition	for	Review	with	the	Court	of	Tax	Appeals	within	30	
days	after	the	expiration	of	the	180-day	period	fixed	by	law	for	the	CIR	to	act	on	the	
disputed	assessment,	pursuant	to	RR	No.	12-99,	as	amended	by	RR	No.	18-2013.	

In	the	Protest	Letter	filed	by	Company	A	to	the	FLD/	FAN,	Company	C	designated	its	
protest as a request for reconsideration. Hence, submission of supporting documents is 
not required. Thus, Company C can rightly assume that the CIR should act on its protest 
within	180	days	from	filing	the	protest	on	25	February	2015,	or	until	24	August	2015.	

The	180-day	period	shall	be	
reckoned	from	the	submission	of	the	
documents.
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However,	the	Regional	Director	issued	an	LN,	approving	Company	C’s	request	
for reinvestigation. Hence, the BIR unilaterally treated Company C’s request for 
reconsideration	as	a	request	for	reinvestigation.	This	was	later	on	confirmed	when	
the	Regional	Director	issued	an	LN	categorically	stating	that	Company	C	must	submit	
relevant	supporting	documents	within	10	days	from	the	LN.	Hence,	Company	C	had	
until	7	June	2015	within	which	to	submit	the	requested	documents	as	per	LN.	In	this	
case, the BIR is now estopped to claim that Company C's right to appeal before the 
Court of Tax Appeals has already prescribed when it treated Company C’s protest to 
the	FLD/	FAN	as	a	request	for	reinvestigation	and	not	a	request	for	reconsideration,	
as	clearly	stated	in	Company	C’s	protest	to	the	FLD/	FAN.	In	fact,	Company	C	was	even	
directed	by	the	District	Office	to	submit	additional	documents	on	24	June	2015.	

Indeed,	Section	3.1.4	of	RR	No.	12-99,	as	amended	by	RR	No.	18-2013,	provides	
that it is the taxpayer who determines which pieces of evidence may be treated as 
"relevant	supporting	documents"	necessary	to	support	the	legal	and	factual	bases	of	
the protest. That determination was made by Company C when it submitted all such 
documents	on	24	June	2015.	

Thus,	the	180-day	period	shall	be	reckoned	from	the	submission	of	the	documents,	
which	in	this	case,	happened	on	24	June	2015	or	until	21	December	2015,	
within which to act on the protest. Considering that no Final Decision on Disputed 
Assessment	(FDDA)	was	issued	on	the	said	date	(until	24	December	2015),	Company	C	
had	until	the	option	of	filing	a	petition	for	review	within	30	days	therefrom	or	until	20	
January	2016,	which	the	Company	did.	

Seizure/ Forfeiture

COMMISSIONER OF CUSTOMS VS. Company D
CTA	EB	No.	2556,	promulgated	21	September	2023

Facts:

Company	D	is	engaged	in	the	business	of	hauling,	shipping,	and/or	transporting	
within Philippine waters oil and petroleum products of its customers. Company D 
owns	a	barge	and	is	permitted	to	operate	the	same	pursuant	to	a	Certificate	of	Public	
Convenience (CPC) in its name, in its business of hauling petroleum products to any 
point in the Philippines.

The	present	controversy	stems	from	the	Commissioner	of	Customs’	(COC)	forfeiture	of	
Company D’s barge due to Company D’s alleged involvement in fuel smuggling.

Company	D	appealed	the	forfeiture.	However,	the	(COC)	did	not	resolve	the	appeal	
within	the	30-day	period	hence,	the	Petition	for	Review	with	the	Court	of	Tax	Appeals.	

Issues:

a. Did Company D have the right to appeal the seizure and forfeiture of the barge?
b.	 Did	the	BOC	comply	with	its	own	procedures	in	forfeiture	proceedings?
c.	 Was	the	forfeiture	of	the	barge	justified?
d.	 Did	the	BOC	establish	that	actual	loop	loading	took	place?

District Collectors have the exclusive 
authority to issue a warrant of 
seizure.
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Ruling:

a.	 Yes,	Company	D,	as	the	owner	and	operator	of	the	barge	seized,	had	the	right	to	
appeal the forfeiture of the barge.

As the owner and operator of the barge, it cannot be denied that Company D stood 
to	be	injured	by	the	forfeiture	of	the	subject	barge.	When	the	subject	barge	was	
forfeited in favor of the government, Company D was prevented from generating 
revenues from the barge's prospective voyages and defraying the costs of its overall 
operations. As such, certainly, it has some legal recourse to recover the property 
and its property interest, pursuant to the CMTA.

b.	 Yes,	there	had	been	a	failure	to	comply	with	the	administrative	proceedings	relative	
to the forfeiture.

Under the CMTA, District Collectors shall have the authority to issue a warrant of 
seizure.	CAO	No.	10-2020	defines	the	District	Collector’s	authority	as	exclusive.	

Since the warrant of seizure issued against Company D was signed by the Deputy 
Collector	of	Operations,	the	same	was	void.	

Furthermore,	under	the	CMTA,	the	conduct	of	a	hearing	must	be	completed	first	
before	the	District	Collector	may	render	a	decision	on	the	forfeiture	case.	CAO	
No.	10-2020	further	requires	the	filing	of	the	claimant's	position	paper	and	the	
government prosecutor's comment thereto before the case is submitted for the 
District	Collector’s	resolution.	While	technical	rules	of	procedure	are	not	strictly	
applied	in	administrative	proceedings,	the	Collector	of	Customs/	BOC	cannot	simply	
dispense with its own rules, especially if non-compliance thereof may impair a 
litigant's opportunity to be heard.

In this case, the District Collector issued the Decision even though there was 
another hearing set for a later date. Also, as the hearings were not yet terminated, 
the	parties	were	not	directed	to	file	the	required	pleadings	(e.g.,	position	paper,	
comment, etc.).

c.	 No,	the	forfeiture	was	barred.

Section	1114	of	the	CMTA	prohibits	the	forfeiture	of	any	property	under	Section	
1113	of	the	CMTA	if	it	is	proven	that	the	owner	of	the	vehicle,	vessel,	or	aircraft	
or	the	agent	in	charge	of	the	means	of	conveyance	has	no	knowledge	of	or	
participation	in	the	unlawful	act.	To	be	sure,	Section	1114	operates	as	a	general	
exemption	from	the	application	of	Section	1113.

In	the	present	case,	there	was	no	knowledge	of	the	loop	loading.	Hence,	the	barge	
is	exempted	from	forfeiture	under	any	grounds	under	Section	1113	pursuant	to	
Section	1114.

d.	 No,	the	actual	loop	loading	was	not	sufficiently	established.

The	unlawful	act	complained	involving	the	subject	barge	was	loop	loading.	Loop	
loading	was	alleged	to	have	taken	place	in	the	present	case	when	the	fuel	and	
petroleum products carried by another barge was unloaded directly to the subject 
barge, when the two vessels were side by side.

However,	it	was	established	that	the	fuel	and	petroleum	products	were	first	unloaded	
by	another	barge	into	the	consignor’s	terminal/tank	in	Limay,	Bataan,	then	loaded	
into	the	subject	barge	and	that	no	ship	came	near	the	subject	barge	(e.g.,	to	make	
loop	loading	possible)	prior	to	20	December	2016,	when	it	was	in	Limay,	Bataan.
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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.
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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.

 


