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SEC to share corporate data with BIR

THE SECURITIES and Exchange
Commission (SEC) will start shar-
ing its data with the Bureau of Inter-
nal Revenue (BIR) to help the gov-
ernment improve tax collections.

The SEC signed a memoran-
dum of agreement on data shar-
ing with the BIR, which will allow
the latter to access documents
needed for tax assessments and
collections.

Onthe other hand, the BIR will
provide the SEC with tax identi-
fication number (TIN) verifica-
tion for the latter’s online digital
services to improve monitoring of
the capital market.

“From our side, we have noticed
a number of incorporators that
have fake TIN. That is a ground
for revocation. We’re trying to
plug holes. We should be on our

toes,” SEC Chairperson Emilio B.
Aquino said during the launch of
the agency’s new digital services.

The SEC is also in talks with
the Bureau of Customs to use cor-
porate data in improving the col-
lection of Customs duties, excise
and other taxes.

The commission is also eyeing
to collaborate with the Bureau of
Immigration to monitor foreign na-

tionals doing business in the coun-
try, and with the Philippine Gov-
ernment Electronic Procurement
System to look at the legitimacy of
corporations participating in the
government procurement process.
The Finance department is bank-
ing on improved tax administration
and ramping up nontax revenues
such as privatizing state assets to
meet its revenue collection targets.

On Wednesday, the SEC
launched five new digital plat-
forms, namely the Swift Cor-
porate And Other Records
Exchange (SCORE) protocol,
Zuper Easy Registration Online
(ZERO), Electronic Submission
Authentication Portal (eSAP),
Foreign Investments Registra-
tion Station (FIRST) green lane
unit, and Electronic Application

for Modification of Entity Name
and Data (tAMEND).

The SCORE protocol will cater
to the requests of partner regula-
tory and enforcement agencies,
such as the BIR, for company
information such as articles of
incorporation, general informa-
tion sheet and audited financial
statements.

SEC, S1/9

ADB keeps
PHL growth
forecasts
unchanged

THE ASIAN Development Bank
(ADB) kept Philippine economic
growth forecasts for this year and
in 2025 unchanged as expected
monetary easing will likely lift in-
vestments and consumption.

Inits latest Asian Development
Outlook, the multilateral lender
said it expects Philippine gross
domestic product (GDP) to grow
by 6% this year, at the low end of
the government’s 6-7% target.

For 2025, the ADB sees Philip-
pine GDP expanding by 6.2%, below
the government’s 6.5-7.5% goal.

“Moderating inflation and ex-
pected monetary easing in the
second half of 2024 will support
household consumption and in-
vestment,” it said.

The Bangko Sentral ng Pilipi-
nas (BSP) has kept its key rate at
a17-year high of 6.5% since Octo-
ber 2023 to tame inflation.

BSP Governor Eli M. Remolona,
Jr. has signaled the central bank
could begin cutting rates by August,
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as inflation continues to slow.

The ADB noted that household
consumption remained the main
driver of Philippine growth, even
as it slowed in the first quarter.

The economy grew by a weak-
er-than-expected 5.7% in the first
quarter. Household spending,
which accounts for nearly three-
fourths of economic output, rose
by 4.6% in the January-to-March
period, the slowest since the coro-
navirus pandemic.

The ADB said economic expan-
sion is also supported by low un-
employment, cash remittances and
faster infrastructure spending.

The multilateral lender also
kept its inflation forecast for the
Philippines at 3.8% this year, and
3.4% in 2025. The BSP expects
inflation to settle at 3.3% this year
and 3.1% next year.

FASTEST IN SOUTHEAST ASIA
The Philippines and Vietnam are
expected to be the fastest-grow-
ing economies in Southeast Asia
in 2024 and 2025, ahead of Indo-
nesia, Malaysia, Singapore and
Thailand.
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Bilang Pilipino 2025 launched

THE MEDIAQUEST GROUP on Tuesday launched “Bilang Pilipino 2025, Bayan ang Ipanalo,” the
election coverage campaign of the media alliance featuring News5, Radyo5 TrueFM, One News, One
PH, The Philippine Star, BusinessWorld, The Freeman, and Pilipino Star Ngayon. In photo: (front row,
from left) TV5 President and Chief Executive Officer (CEO) Guido R. Zaballero, MediaQuest and
Cignal President and CEO Jane Jimenez-Basas, MediaQuest Chairman Manuel V. Pangilinan, Hastings
Holdings President and CEO Jaime Miguel G. Belmonte, and Smart Communications Senior Vice-
President Alejandro O. Caeg. (Second row, from left to right) TV5 First Vice-President and Head of
News and Information Luisita Cruz-Valdes, Nation Broadcasting Corp. General Manager Raul M. dela
Cruz, BusinessWorld Editor-in-Chief Cathy Rose A. Garcia, The Philippine Star Editor-in-Chief Amy
Pamintuan, Pilipino Star Ngayon Senior Editor Rowena del Prado. (Read related story on S1/4)

PEZA still confident it can meet P200-B investment goal

THE PHILIPPINE Economic
Zone Authority (PEZA) is still
hopeful it could approve at least
P200 billion worth of invest-
ments this year, despite the steep
drop seen in the first half.

The statement comes after the
investment promotion agency
(IPA) reported a 43.6% decline in
approved investments to P45.48
billion in the first half, from the

P80.59 billion approved a year ago.

Despite the decline, PEZA
Director-General Tereso O.
Panga said he is still optimistic
the board could approve around
P200 billion to P250 billion
worth of investments this year, if
Congress passes the bill amend-
ing the Corporate Recovery and
Tax Incentives for Enterprises
(CREATE) law.

The CREATE MORE (Maxi-
mize Opportunities for Reinvigo-
rating the Economy) bill seeks
to cut the corporate income tax
to 20% from 25%. The House of
Representatives approved the bill
on final reading in March. At the
Senate, the bill is pending before
the Ways and Means Committee.

“The early passage of CREATE
MORE, despite the uncertain-

ties arising from the upcoming
US presidential elections, should
stimulate, particularly big-ticket
investors and expanding loca-
tors, to register their projects
with PEZA in preparation for the
upturn in the economy with the
expected recovery of the global
electronics industry by next
year,” Mr. Panga said.

PEZA, S1/10

BSP may impose up to
P1-M fine for violations
of foreign exchange rules

THE BANGKO Sentral ng Pilipinas
(BSP) has approved amendments
to the reporting guidelines for for-
eign exchange (FX) transactions,
including the imposition of fines up
to P1million for policy violations.

“The Monetary Board has ap-
proved further amendments to
FX regulations to allow the BSP
to gather more accurate and rel-
evant information on FX trans-
actions to promote and main-
tain price stability and ensure
financial stability and effective
supervision of banks,” it said in a
statement on Wednesday.

This comes after weeks of
volatility in the foreign exchange
markets, which saw the peso drop
to a 20-month low in May. The
peso closed at P58.295 per dollar
on Wednesday, strengthening by
nine centavos from its P58.385
close on Tuesday.

The Monetary Board in its
Resolution No. 764 approved re-
visions to the Manual of Regula-
tions on Foreign Exchange Trans-
actions, according to a circular.

One of the main amendments
is the imposition of a maximum
penalty for violations by authorized
agent banks (AAB), AAB forex
companies, offshore banking units
(OBU), representative offices and

their directors, trustees, officers and
employees (DTOE), pursuant to the
amended New Central Bank Act.

The BSP can impose a “maxi-
mum monetary penalty of P1 mil-
lion for each transactional violation
or P100,000 per calendar day for
violations of a continuing nature.”

Itdefines a transactional viola-
tion as an “act or omission consti-
tuting violation of any applicable
law, or any order, instruction/
directive or regulation issued by
the Monetary Board (MB), or any
order, instruction/directive or
ruling by the governor which is
consummated and concluded in a
single instance/occasion.”

On the other hand, acontinuing vi-
olation is one that “persists or lingers
over time from the instant the partic-
ular act was committed or omitted
until the violation is stopped.”

“To ensure fairness, consis-
tency and reasonableness in the
imposition of monetary or non-
monetary penalties, the BSP takes
into consideration the attendant
circumstances of each case, such
as the nature and gravity of the
violation or irregularity, the size of
the financial institution and other
aggravating and mitigating fac-
tors,” according to the circular.

Foreign exchange, S1/10




