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It’s almost the deadline for the CPAs’ accreditation 
application filing which is set on April 30, 2016. Hardly a 
week before the appointed date, the Board of Accountancy 
finally relented to the public requests by consigning the 
BoA Resolution no. 2016-115 last April 26, 2016. Under this 
up-to-date resolution, the supposedly submission date of 
the Certificate of Compilation Services requirements will 
be extended until December 31, 2016. It is to bestow more be extended until December 31, 2016. It is to bestow more 
time for the CPAs in commerce and industry to complete 
their pending CPD requirements. The Board is also 
reviewing which entities would be covered for the gross 
sale threshold requirement which is initially pegged at a 
gross sale of P10 million. Initially, this is questioned by 
several sectors as being too low. In result, they will be 
subjected for adjustment after consultations with the subjected for adjustment after consultations with the 
affected stakeholders and will be asked for comments and 
feedbacks via email (boa.secretariat@gmail.com) 
regarding their thresholds.

As stated in Resolution no. 92-2016, it also indicates the 
three-year period accreditation fees for CPAs.  

One month from date of hiring or acceptance 

One month from date of formation

July 30, 2016

April 30, 2016 

The Board of Accountancy (BoA) publicizes the latest 
deadlines for filing applications and submission of 
documents for accreditation.

June 30, 2016 

One month from date of the company/organization being 
covered

Not later than the last day of the month following the 
semester to be submitted

Two months after the close of the accounting period or 
year

Not later than the last day of the month following the 
semester to be submitted
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The Professional Regulation Commission (PRC) published 
Resolution no. 263 entitled “Adoption of the IFAC 2013 Code 
of Ethics for Professional Accountants as ‘The Code of 
Ethics for Professional Accountants in the Philippines’ and 
prescribing amendments therefor” last December 2015. 
This new resolution tackles about thwarting familiarity and 
self-interest threats as a result of long rapport with the 
client.client.

The Code of Ethics is based on the International Code of 
Ethics, which was developed by Internal Federation of 
Accountants (IFAC), and later issued in 2006. It had 
undergone numerous amendments, and its latest version is 
dated May 2015. Both the Philippine Institute of Certified 
Public Accountant (PICPA) and the Accredited Professional 
Organization for Certified Public Accountant (AOCP) are 
IFAC members, and pledged to its aim of “developing IFAC members, and pledged to its aim of “developing 
guidance on ethics for professional accounts” by the 
consistency of “professional ethics throughout the world.” 
To suit the Philippine setting, the Code had undergone 
changes as it considered the Philippine Regulatory 
requirements and circumstances also.

Now, the IFAC Code of Ethics is approved by both the Board 
of Accountancy (BoA) and the Professional Regulation 
Commission (PRC). It is now used as the ethics code for the 
CPAs in the country. 

Lastly, aside from those section revisions, they also 
changed the meaning of these two terms: Assurance 
Engagement and Professional Accountant.

The Philippine Regulatory Commission-Board of 
Accountancy (PRC-BOA) posted the schedule of the  
Dialogue for the Revision of the Accountancy Law in their 
website.

The dialogue started last April 20 in Metro Manila (PICPA 
Shaw), and continues its series of talks in its various 
chapters scattered around the whole archipelago. For 
Luzon, the PICPA chapter is in San Fernando; Visayas is in 
Dumaguete and Cebu; and lastly, Davao for Mindanao.

Here is the schedule:

ACTIVITY DATE
Various dates in May and June

June 7

June 30

July 2016

Conducting of dialogues and FGD

Submission of the recommendations 
to interested sponsors in the Senate 
and House of Representatives

Finalization of the list of revisions

Draft copy of the package list of 
requirements

LOCATION DATE
April 20, June 2 & 16

May 4

May 13, June 10

May 27, June 18

They will be discussing the following topics: developments 
in the local and global community; survey and feedback 
results, concept of special law vs general law, principle of 
later law prevailing, proposed revisions, consultations in 
Luzon, Visayas and Mindanao, and their next steps and 
timetable.

Other topics for discourse, under the Proposed Revisions 
are: structure, mandate of the ARO and BoA, practice of 
accountancy, accountancy examination mattes, special 
provisions, and penalties and sanctions.

In conclusion, the schedule for the other activities is also 
posted: 

Metro Manila (PICPA SHAW)

Mindanao (DAVAO)

Luzon (SAN FERNANDO)

Visayas (DUMAGUETE and CEBU)

AMOUNT TO BE PAID
P2,000 

P1,500

P300

PERSON CONCERNED
CPAs who are in partnership and 
accounting firm
Sole Practitioners
Partners
Accounting Teacher
CPAs who are in commerce and 
industry

CPA Professional Staff
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In order to get all the unfit bills and coins nationwide, the 
Bangko Sentral ng Pilipinas released BSP Circular no. 897 
entitled “Amendment to Regulations on Clean Note and 
Coin Policy” last January 6, 2016. This is in relation to the 
Monetary Board Resolution no. 2112 dated December 2015, 
which approves the amendments to the pertinent 
provisions of the Manual of Regulations for Banks, relative 
to the BSP’s Clean Note and Coin policy.to the BSP’s Clean Note and Coin policy.

Under the Section 1 of X950.5 (2008-X610.6) – banks should 
be accepting unfit Philippine currency notes and coins 
(these are non-mutilated coins for deposit, regardless of its 
denomination) from the depositors. In order to do that, 
banks should adhere to  these guidelines to ensure that the 
Cash Department (CD) or any of the Regional 
Offices/Branches of the Bangko Sentral will get their unfit 
bills and coins:bills and coins:

For Provincial branches, they can directly deposit their duly 
identified and sorted currency notes to a nearest BS 
Regional Office/Branch. If there’s none, they should make 
an arrangement with their respective head offices with 
regards to the shipment. After that, their unfit or dirty 
notes will be deposited instead at the CD Bangko Sentral, 
located in Quezon City. As for the shipment cost and other 
related expenses, they would be shouldered by the banks related expenses, they would be shouldered by the banks 
concerned.

For the submission of the coins, it should be packed and 
bagged. If not, the CD and Regional Offices/Branches of 
Bangko Sentral may refuse to accept these cash deposits. 
This is still in accordance with the procedures which 
require banks to incorporate and comply with.

Under the Section 2 of X950.8 (2008-X610.8) which is 
Enforcement Actions, mainly concerns bank officials and 
its staff. In line with the Circular No. 875, dated April 15, 
2015, to promote adherence to the requirements set forth 
in the Sec. X950, the Bangko Sentral may impose sanctions 
and issue directives to the violations committed in this 

section. The gravest sanction of violating this section is 
imprisonment for 5 years, but not more than 10 years.

In line with the BSP’s onset to foster greater access to a 
varied spectrum of financial services for all Filipinos, the 
Monetary Board Resolution no. 2113 dated December 18, 2015 
amends Section X151 of the Manual of Regulations for Banks 
(MORB) on the allowed activities for Micro-Banking Offices 
(MBOs).

The Bangko Sentral shall also bolster and maximize the 
imparting of proficient and competitive banking services, 
especially to underserved markets. Before the regular MBOs 
may be allowed additional non-transactional banking 
related activities and services to engage in, they must 
approve, open and accept micro-deposits, like an average 
daily savings account with a balance that wouldn’t exceed 
P40,000, unless the BSP approves a higher amount than the P40,000, unless the BSP approves a higher amount than the 
one specified above.

MBOs would also be subjected to these conditions - like 
certifying the timely accounting and proper recording of all 
their financial transactions, while observing adequate 
internal control procedures, to safe keep the funds and the 
reliability of financial and transaction records and reports. 
Lastly, banks should take into account MBOs’ activities as 
part of the compliance program.

The Monetary Board released its Resolution no. 113 last 
January 21, 2016. It states the amended sections of: the 
Manual of Regulations for Banks (MORB), and Manual of 
Regulations for Non-Bank Financial Institutions (MORNBFI), 
as of end-October 2015. 
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March 5, 2015. It will be retitled as Examples of Minimum 
Internal Control Measures.  New appendices: App. 112 
(MORB) and App. Q-66 (MORNBFI), shall be added to these 
subsections: X185.31 for MORB and 4185Q.3 for MORNBFI. 

The TC also has a limit of stockholders – domestic and 
foreign only. Foreign stockholders may own stocks in a TC, 
but they will be subjected to the limits decreed by the laws 
and regulations of the investing company’s home country 
or origin. Under Sec. 4402T entitled “Applicable 
Regulations on Trust and Other Fiduciary Activities”, Sec. 
449Q is revised. This section talks about the sanctions 
called “Guidelines for the imposition of monetary penalty” called “Guidelines for the imposition of monetary penalty” 
under Appendix T-2 which would also be used by the TC. 

The Bangko Sentral ng Pilipinas elucidated the provisions 
on its Circular no. 901. Last May 1, the BSP published an 
article on its website about the Micro-banking offices and 
it’s allowed activities.

To explain the ratified circular, MBOs could only percolate 
the abetment of the customer’s account, from the 
“customer identification process” to the “account 
activation” until the “acceptance of initial deposit”.   
Important services such as, approving and opening of the 
deposit account, can only be done at the head office or 
branch. As a result, MBOs didn’t achieve one of its aims to be 
a “banking presence in remote and rural areas”. Instead, it a “banking presence in remote and rural areas”. Instead, it 
became a hindrance for people who lived in these areas, 
considering the distance and their transportation expenses.
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The Securities and Exchange Commission (SEC) released its 
Memorandum Circular No. 3 entitled as “Enforcement of 
Republic Act 9510 Over Financing Companies” last April 1, 
2016. Republic Act No. 9510 (R.A. 9510) known as Credit 
Information Systems Act (CISA) which has been effective 
since October 31, 2008. Under this act, it now requires 
financing or lending companies to submit their Basic Credit 
Data which is consists of the following: a) the 5-year Data which is consists of the following: a) the 5-year 
historical data from 2010-2015 and b) the current data (the 
seminars and events attended are to be included here) 
until August 31, 2016 as stated under Circular 2015-02 of the 
Credit Information Corporation (CIC), or known as 
“Deadline for Production Submission of Credit Data and 
Technical Requirements”. These data will be passed on to 
the CIC, who will then consolidate and take care of it. If the the CIC, who will then consolidate and take care of it. If the 
company fails to submit these reports, they would be 
subjected to appropriate sanctions. Lastly, the CIC will 
schedule seminars for those who have further questions 
about this Act.

Based on the BSP statistics for June 2015, there are 337 
municipalities with 531 present MBOs. Out of the 337 
municipalities, 64 of them were being assisted by MBOs 
alone. Lastly, a total of 2.3M micro-deposits accounts 
purporting to P4.6B is recorded. This statistics concurs one 
of BSP’s aims to “extend the physical reach of financial 
services”. 

Last November 2013, the Securities and Exchange 
Commission (SEC) published the amended Consolidated 
Scale of Fines (as cited under MC no. 4 s-2009.) Due to the 
hefty number of the violations, the Commission is prepared 
to impose higher penalties so it would decrease. The reason 
for this increase since the year 2007 and 2012 - is the 
revenue collection. 

This will adapt the following frameworks: amending the 
implemented rules and regulations, rationalization of the 
amounts of fines, adoption in the revised scale of the 
definition used in relevant laws and rules, commissioned 
with unregistered persons under the Philippine Corporation 
Code of any violation of the rules, and classifying the 
violations based on requirements.

It seeks to provide: the clarity of the obligations, conditions 
of the violations, fines and penalties, of the covered 
corporations. 

Indicated below are the corporation type and its 
corresponding basis of penalty computation:

CORPORATION TYPE BASIS OF PENALTY COMPUTATION
Ordinary Computation 
with no seconday 
license

Amount of total assets subject to 
limits prescribed under the 
corporation code and securities 
regulations code 

Foundation Amount of total assests subject to 
limits precribed by the corporation 
code and the securities and 
regulations code and the 
imposition of specific penalty for 
non-submission of the prescribed 
sworn statement and certification
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Amount of total assets 
subject to limits 
prescribed by the 
corporation code and the 
securities and regulations 

Amount representing the 
breach/excess, subject to 
limits prescribed under the 
financing company act and 
securities regulations code

Branches and regional 
offices of foreign 
corporation licensed 
to operate in the 
Philippines

Lending 
companies

Amount representing the 
breach/excess, subject to 
limits prescribed under 
the lending company act 
and securities regulations 

Financing 
companies

Brokers and dealers 
of securities and 
government 
securities eligible 
dealers (GSEDS)

Amount of paid-in capital 
stock subject to limits 
prescribed under the 
securities regulations 
code

Investment houses, 
universal banks 
registered as 
underwriters of 
securities and 
investment company 
advisers

Amount of paid-in capital 
stock subject to limits 
prescribed by under 
investment houses law 
and securities regulation 
code

Clearing agency and 
clearing agency as 
depository and stock 
and securities 
exchanges

Amount paid-in capital 
stock subject to limits 
prescribed by under 
securities regulations 
code

Issuers of registered 
securities to the 
public

Amount of securities issued 
to the public subject to the 
limits prescribed under the 
securities regulations code

These are the conditions of the fines within 
statutory limits:

A fine of no less than P10,000 nor more than 
P1,000,000 plus not more than P2,000 for each day of 
continuing violation per Section 54 of the Securities 
and Regulations Code.

A fine of not less than P10,000 and not more than 
P50,000 per Section 12 of the Lending Company Act.

A fine of not less than P10,000 and not more than 

A fine not exceeding P200 per day of everyday during 
which such violation or non-compliance continues 
and/or suspend its certificate of registration per 
Section 16 of the Investment Houses Law.

P100,000 per Section 14 of the Financing Company Act.

V.

A fine of no less than P1,000 but not more than P10,000 
per section 144 of the Corporation Code of the 
Philippines.

I.

II.

III.

IV.

The Cooperative Development Authority released 
Memorandum Circular (CDA) 2016-01 with the title of 
“Amendment to MC no. 2010-03 in the Guidelines of the 
Payment of Registration Fees” last February 23, 2016. This 
latest memorandum, approved by the Board of 
Accountancy (BoA) tackles about the required registration 
fee and terms of the payment, as per BoA resolution no. 76 
s-2016.s-2016.

Each assessed amount, also considered as the registration 
fee, is determined by the CDA, has a corresponding term of 
payment.

ASSESSED AMOUNT TERMS OF PAYMENT
100,000 and below
Above 100,000 to 200,000
Above 200,000 to 300,000
Above 300,000 to 400,000
Above 400,000 to 500,000
Above 1,000,000

Full payment upon registration
Payable within three (3) months
Payable within six (6) months
Payable within nine (9) months
Payable within twelve (12) months
Payable within twenty-four (24) months

The CDA extended the term of payment for cooperatives 
who have an assessed amount of one million pesos and 
above to 24 months, instead of the earlier 12 months.  



For clarification, regulatory queries or if you need 
our assistance you may call us at telephone number 
(632) 759-5090 or email us at 
aocheadoffice@alasoplascpas.com or visit us at 
our website www.alasoplascpas.com


