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n 2018, I made a case for why the

Philippines should invest in its nation

branding. I said then that we needed

one powerful enough to draw in more

investors and create a positive impact
on the economy and the lives of all Filipinos.

Four years later, in the aftermath of a pandemic
and on the precipice of another global recession,
that necessity only becomes starker. A solid
nation branding not only raises a country’s profile
in the international market during the best of
times. In times of crisis, it also positions a country
better for recovery.

Atty. CESAR L. VILLANUEVA

he legal topography in the country’s
retail trade sector has become
obscure with the promulgation of
the Twelfth (12th) Regular Foreign
Investment Negative List (RFINL) in
the last month of President Rodrigo R. Duterte’s
term of office, since it includes in its “"No Foreign
Equity” listing “Retail trade enterprises with
paid-up capital of less than PhP25,000,000.00

(Section 2 of Republic Act (RA) No. 11595,
amending RA 8762).”

map.org.ph

December 6, 2022

“MAPping the Future” column in the INQUIRER

“The time to build PH branding is now”
December 5, 2022

Sadly, we're far from being in such a position.
How do you brand a country like the Philippines?

While the world has known that it's indeed more
fun in the Philippines, a successful tourism
campaign isn’t quite the same as nation branding.
Neither is it the grocery list of traits that we tout
as distinctly and admirably Filipino: being
hospitable, resilient, creative, and family-oriented.
Nation branding also isnt a whitewashing
campaign to turn around the country’s reputation
into something more positive.

(continued on page 2)

“MAP Insights” column in BUSINESSWORLD
“Foreign retailers and investors

in Philippine retail trade”
December 6, 2022

RA 8762, officially entitled as the “Retail Trade
Liberalization Act of 2000” (RTLA), was enacted
into law in March 2000. It expressly repealed RA
1180, more popularly known as the “Retail Trade
Nationalization Law” (RTNL). The Supreme Court
(SC) has separately ruled the constitutionality of
both the old RTNL, and the RTLA, with each being
held to be a valid exercise of the State’s police
power.

In December 2021, RA 11595 amended the RTLA

and such amendments included complete deletion

of the following categories of retail trade:
(continued on page 3)
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“The time to build PH branding is now”. ..
(from page 1)

I've always maintained that a strong nation
branding comprehensively covers and presents a
country’s assets—its people, its culture, and its
uniqueness—not just in a positive but also an
authentic light. Because of the amount of work
involved, it can’t be carried out solely by the
government, the private sector, or a group of
communication consultants. Rather, it demands
multi-sectoral cooperation, the investment of
time, labor, and money from everyone involved,
and a realistic and informed view of the country’s
circumstances.

Because at its core, nation branding is about
building trust in the international community.

It starts with a central idea as the foundation.
This would be the Filipinos’ shared vision of the
future that’s based on an understanding of our
history and a clear view of our present, including
the complicated dynamic between our identity,
culture, and society.

Given our country’s current state, this is
undoubtedly an uphill battle. Yet as contentious
as our political differences are, we're at least
learning more and more how deeply rooted the
Philippines’” Gordian knot of issues is. We learn of
the perspectives of those whose backgrounds and
experiences differ vastly from ours. We're tired of
being praised as ‘“resilient” yet offered no
reprieve. Slogans and catchphrases that used to
easily catch the public’s imagination ring hollow
now with our growing awareness of how systemic
socio-economic problems can’t be fixed by
individualistic measures.

Non-negotiable tools for nation branding

As painful as it is to face reality, it's the first step
in finding lasting solutions.

Think of it as research — a necessary tool in
nation branding. Taking stock of different
perspectives rarely yields a clean-cut picture,
especially with the Philippines’ long-standing
problem of regionalism exacerbated by severe
economic inequality. But audits, interviews, and
surveys across stakeholders from all levels will
always present insights into the values we share
underneath our differences and what we envision
national progress to be. From there, we can glean
and develop a truth-based central idea that would
resonate with us Filipinos even as it is intended to
connect with the international audience and
compel them to experience it firsthand.

This is where communication comes in. Each

stakeholder must be willing to engage in constant
dialogue to make the development and
implementation of nation branding as smooth as
possible, especially when circumstances call for
quick pivots and adjustments. Effective
communication is also essential in presenting our
nation branding to the international community,
where the right message is crafted with the right
tone, accompanied by the right visuals and
shared through the right information channels.

We must also be willing to listen to feedback so
we can properly measure our nation branding’s
impact and adjust accordingly. There must be an
effective system in place to keep the exchange of
information and ideas clear every step of the way.

Filipinos at the heart of the PH brand

I've highlighted the importance of authenticity in
nation branding because the last thing we need
to do is misrepresent ourselves to the world. And
authenticity comes when Filipinos are at the heart
of our branding.

Our citizens have been great ambassadors of
Filipino culture wherever they may be that we're
now recognized for certain traits and practices.
Although reputation doesn’t constitute nation
branding, leveraging our cultural strengths by
supporting Filipinos both here and abroad can
enhance it.

Support means citizens have reliable social
services so Filipinos don’t need to seek greener
pastures elsewhere, and local industries and
communities would no longer suffer from “brain
drain”. It means investing in local talent to create
products and services that reflect our uniqueness
and excellence and offer solutions to local issues.
It means taking care of our human capital so
Filipino workers earn livable wages, find purpose
in their work, and feel valued. It means building
on Filipino ingenuity, diligence, and
collaborativeness to make international financiers
keen on pouring investments into the country.

A strong collaboration between the government
and the business sector can deliver on this
support, one where transparency, accountability,
and efficiency take precedence over bureaucracy.

Finally, to keep all the stakeholders on track,
there must be a national branding council of
research, = communications, and branding
professionals  to oversee this massive
undertaking, guiding everyone involved in the
nuances of building trust in the Philippine brand.
Have experts do what they do best and teach
everyone how to raise standards and consistently
meet them.
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Defining our nation branding is a tall order
because it must represent Filipinos’ minds,
hearts, and souls — no more, no less. It's a
worthy endeavor, though, because in the
process, we strengthen the country against the
next crisis. We make progress more attainable
not just for a few individuals but for every Filipino.
We make the Philippines a place worthy of
investment not just to foreigners but, more
importantly, to ourselves.

(The author is Chair of the Tourism Committee for
2023 of the Management Association of the
Philippines (MAP), and Chair and CEO of The EON
Group. Feedback at <map@map.org.ph> and
<junie.delmundo@eon.com.ph>.)

“Foreign retailers and investors in Philippine
retail trade”” ...
(from page 1)

these factors, the peso will continue to fluctuate.
Should the peso depreciate in 2023, small and
medium enterprises (SMEs) must be ready to
manage its negative effects, and seize the rare
opportunities it presents.

(a) CATEGORY A - Enterprises with paid-up
capital of the Philippine peso equivalent of
less than US$2.5 Million (M) which were
“reserved exclusively for Filipino citizens,
[former natural-born Filipino citizens residing
in the Philippines,] and corporations wholly
owned by Filipino citizens.”

(b) CATEGORIES B & C - Enterprises with a
minimum paid-up capital of the Philippine
peso equivalent of US$2.5M with upper limits
on capital stock, provided that in no case shall
the investments for establishing a store be
less than the Philippine Pesos equivalent of
US$30,000, which “*may be wholly owned by
foreigners.”

(c) CATEGORY D - Enterprises specializing in
high-end or luxury products with a paid-up
capital of the Philippine peso equivalent of
US$250,000 per store, open to foreign
retailers or wholly-owned by foreigners under
the conditions provided in the RTLA.”

As now amended by RA 11595, the RTLA
provides: (a) a uniform minimum paid-up capital
of P25M, (b) a reciprocity by the country of origin
allowing the entry of Filipino retailers, and (c) per
store investment of P10M, for retail enterprises
with foreign ownership.

Essentially, RA 11595 removed the remaining
reservation clause for Category A retail trading in
favor of Filipino citizens and domestic juridical
entities wholly-owned by Filipino citizens, by

formally opening the entire retail trade industry
to foreign retailers, subject only to compliance
with paid-up capital requirements, reciprocity of
country of origin, per store investment
requirements, and other conditions discussed
hereunder.

It is our position that with the amendment of the
RTLA under RA 11595, there is no legal basis to
ban foreign investment in the retail trade
industry, much less to apply the provisions of the
Anti-Dummy Law to Philippine citizens allow
foreigners to invest in retail trade enterprises with
paid-up capital of less than P25M.

Salient Historical Background on Philippine
Retail Trade

The SC in its decision in Inchong v. Hernandez,
recognized the importance of retail trade in the
national economy: “Under modern conditions and
standards of living, in which man’s needs have
multiplied and diversified to unlimited extents
and proportions, the retailer comes as essential
as the producer, because thru him the infinite
variety of articles, goods and commodities
needed for daily life are placed within the easy
reach of consumers. Retail dealers perform the
functions of capillaries in the human body, thru
which all the needed food and supplies are
ministered to members of the communities
comprising the nation... The retailer, therefore,
from the lowly peddler, the owner of a small sari-
sari store, to the operator of a department store
or a supermarket is so much a part of day-to-day
existence.”

The enactment in June 1954 of the old RTNL or
RA 1180, which nationalized the country’s entire
retail trading system by expressly reserving the
commercial sector only to Filipino citizens and
domestic  juridical entities (partnerships,
corporations and associations) 100%-owned by
Filipino citizens, was held to have sprung “from
deep, militant, and positive nationalistic impulse”
which sought to “protect citizen and country from
the alien retailer.”

Employing the “control test” for determining the
nationality of corporations based on the
nationality of the stockholders who control the
capital stock, the SC held that even domestic
juridical entities engaged in retail trade
(partnerships, associations and corporations)
could not even accept any minority equity
investments from foreigners since RA 1180
required their equities to be wholly-owned
(100%) by Filipino citizens. In short, the old RTNL
prohibited foreigners from both engaging in retail
trade and investing in juridical entities engaged
in retail trade.
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Almost half a century later, the RTLA liberalized
both the engaging and investing sides of the retail
trade industry in accordance with the declared
policy of the State “to promote consumer welfare
in attracting, promoting and welcoming
productive investments that will bring down
prices for the Filipino consumer, create more
jobs, promote tourism, assist small
manufacturers, stimulate economic growth and
enable Philippine goods and services to become
globally competitive through the liberalization of
the retail trade sector.” Pursuant to this policy,
RTLA liberalized the Philippine retail industry to
encourage Filipino and foreign investors to forge
an efficient and competitive retail trade sector in
the interest of empowering the Filipino consumer
through lower prices, higher quality goods, better
services and wider choices.

The passage of RTLA is a confirmation of the
truism that Filipino welfare and best interest,
especially those of the Filipino merchants and
retailers, cannot be promoted by insulating them
from competition, whether local or international;
and that unreasonable protectionism hampers
the growth and development of the affected
commercial sectors in the economy.

Conditions on Foreign Retailers and Foreign
Investors in Retail Trade

Section 5 of the RTLA, as amended by RA 11595,
retaining the caption “Foreign Equity
Participation,” provides that “Foreign-owned
partnerships, association, and corporations may,
upon registration with the ...SEC.., or in case of
foreign-owned single proprietorship, upon
registration with the ...DTI.., engage or invest in
the retail trade business, under the following
conditions:

(a) A foreign retailer shall have a minimum paid-
up capital of P25M;

(b) The foreign retailer’s country of origin does
not prohibit the entry of Filipino retailers; and

(c) In the case of foreign retailers engage in retail
trade through more than one (1) physical
store, the minimum investment per store
must be at least P10M...”

In addition, Section 5 provides that that failure to
maintain in the Philippines the minimum paid-up
capital of P25M prior to notification of the SEC or
DTI “shall subject the foreign retailer to penalties
or restrictions on any future trading activities
/business in the Philippines.”

Prior to the amendments of RA 11595, the RTLA
clearly distinguished between “foreign investor”

from “foreign retailer,” and provided different
conditions or qualifications.

a. Registration with the SEC/DTI

A reading of the RTLA, as amended by RA 11595,
indicates that the first legal requirement for a
foreigner to engage or invest in retail trade in the
Philippines would be the act of registration with
the SEC or DTI, and that such registration can be
accomplished only with compliance with the
minimum P25M paid-up capital, reciprocity and
per store investment of P10M and other
requirements/conditions laid out in the RTLA.

If a foreign retailer engages in retail trade in the
Philippines, even with the requirement and
conditions being present, it may constitute a
violation of the RTLA and punishable under
Section 11 providing for criminal penalties and
disqualifications.

b. Reciprocity Requirements

Section 5 of the RTLA requires that a foreign-
owned partnership, association or corporation
may engage or invest in retail trade only when
“the foreign retailer’s country of origin does not
prohibit the entry of Filipino retailers.” Strictly
speaking, the RTLA’s reciprocity requirement has
no application to Filipino citizens and to domestic
corporations which fall within the definition of
“Philippine  nationals” under the Foreign
Investment Act of 1991, since they are not
subject to regulations under the RTLA, much less
would they have a foreign country of origin.

However, the RTLA’s IRR, under Section 5
(Philippine  Nationals) of its Rule III
(Registration), provides that “the minimum paid-
up capital requirement ... as well as the minimum
investment per store requirement ... shall not
apply to corporations engaged in retail trade of
which at least sixty percent (60%) of the capital
stock outstanding and entitled to vote is owned
and held by citizens of the Philippines,” which
does not do away with the reciprocity
requirement.

The implication of such provision, as it covers
corporations engaged in retail trade, whether
domestic or foreign, which are classified as
“Philippine nationals” (i.e., they have at least
60% of their voting equity held by Filipinos) is the
need to comply with the reciprocity requirement
insofar as their qualified minority foreign
investors (40% or less) are concerned.

It seems therefore, that under the RTLA's IRR, all
juridical retail enterprises with foreign equity
must always comply with the reciprocity
requirement, i.e., that the country of origin of the
foreign equity holders must provide for
reciprocity to Filipinos.
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Nonetheless, when the foreign investors in a
retail enterprises operating in the Philippines with
at least 60% of its equity held by Filipino citizens
and with a paid-up capital of less P25M do not
register with the SEC or DTI compliance with the
reciprocity requirement, neither the retail
enterprise nor the foreign investor can be held
criminally liable for violating the RTLA, since the
retail enterprise is not a foreign retailer covered
by Section 5 of the RTLA, nor is the foreign
investor deem to be investing in a “foreign
retailer,” but actually in a “Philippine national
retailer”.

c. Minimum Paid-Up Capital Requirement

The RTLA’s IRR define “paid-up capital” to mean
“the total investment in a business that has been
paid-in in a corporation; or working capital for
partnerships and single proprietorships; or
assigned capital in the case of foreign
corporations or its branch offices.” The IRR define
“minimum paid-up capital” to mean originally
invested in cash.

For purposes of registration with the SEC or the
DTI, the foreign retailer shall submit a
certification from the Bangko Sentral ng Pilipinas
(BSP) of the inward remittance of its capital
investment, or in lieu thereof, such other proof
certifying that its capital investment is deposited
and maintained in a bank in the Philippines.

The foreign retailer shall be required to maintain
in the Philippines at all times the paid-up capital
of P25M, unless it has notified the SEC or the DTI,
whichever is appropriate, of its intention to
repatriate its capital and cease operations in the
Philippines.

Failure to maintain in the Philippines the required
paid-up capital, prior to notification of the SEC or
the DTI, whichever is appropriate, shall subject
the foreign retailer to penalties or restrictions on
any future trading activities/business in the
Philippines.

d. Investment Per Store Requirement

The term “store” means “a physical outlet
established in the country where goods are sold
on a retail basis. For purpose of online retailing,
the warehouse where goods are stored shall be
deemed as store.”

The “minimum investment per store” covers the
gross assets, tangible or intangible, including but
not limited to buildings, leaseholds, furniture,
equipment, inventory, and common use
investments and facilities, such as administrative
offices, warehouses, preparation or storage
facilities.

Investments for common use and facilities, as
reflected in the financial statements following the
accounting standards adopted by the SEC and
DTI shall be pro-rated among the number of
stores being served.

(This article reflects the personal opinion of the
author and does not reflect the official stand of
the Management Association of the Philippines or
MAP.)

Atty. Cesar L. Villanueva is Co-Chair for
Governance of the MAP ESG Committee,

Chair of Institute of Corporate Directors (ICD),
the first Chair

of Governance Commission for GOCCs (GCG),
former Dean of the Ateneo Law School,

and Founding Partner of Villanueva Gabionza &
Dy Law Offices.

Feedback at <map@map.org.ph> and
<cvillanueva@vgslaw.com>
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RA 8762, officially titled the
Retail Trade Liberalization Act
0f 2000 (RTLA), was enacted into
Taw in March 2000 1t expressly
repealed RA 1180, more popularly
known as the Hetail Trade Na
tionalization Law (RTNL). The
Supreme Court (SC) ha
rately ruled the const
ity of both the old RTNL, and the
RTLA, with each being held to
be a valid exercise of the State's
police power.

In December 2021, RA 11595
amended the RTLA and such
amendments included complete
deletion of the following catego-
ries of retail trade:

(#) CATEGORY A -~ Enter-
prises with paid-up capital of
the Philippine pe

Tudes
list

11595,

retailers or wholly-owned by

foreigners under the conditions

provided in the RTLA

As now amended by RA 11595,
the RTLA provides: (a) a uniform
minimum paid-up capital of
P25M, (b) a reciprocity by the
country of origin allowing the
entry of Filipino retailers, and
(0) per store investment of PIOM
for retail enterprises with foreign
rship

Essentially, RA 11595 removed
the remaining reservation clause
for Category A retail trading in
favor of Filipino citizens and do
mestic juridical entities wholly
owned by Filipino citizens, by
formally opening the entire retail
trade industry to foreign retail
ors, subject only to compliance
with paid-up capital require
nts, reciprocity of country of
origin, per store investment re
quirements, and other conditions
discussed hereunder

1t is our position that with the
amendment of the RTLA under
RA 11595, there is no legal basis

ow

of less than US$2.5 million
(M) which were “reserved ex-
clusively for Filipino citizens,
[former natural-born Filipino
citizens residing in the Philip
pines,] and corporations wholly
owned by Filipino citizens.”
() CATEGORIES B & C

Enterprises with a minimum
paid-up capital of the Phil

to ban foreign in the
retail trade industry, much less
to apply the provisions of the
Anti-Dummy Law to Philippine
citizens allow foreigners to invest
in retail trade enterprises with
pard-up capital of less than P25M

SALIENT HISTORICAL
BACKGROUND
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food and supplies are ministered
to members of the communities
comprising the nation. The re.

tailer, therefore. from the lowly
peddler, the owner of a small sari

sari store, to the operator of a de

partment store or a supermarket
is 50 much a part of day-to-duy

existence
The enactment in June 1954 of
the old RTNL or RA 1180, which
nationalized the country's entire
retail trading system by expressly
reserving the commercial sec
tor only to Filipino citizens and
domestic Juridical entities (part
nerships, corporations and asso
ciations) 100%-awned by Filipino
citizens, was held to have sprung
“from deep, militant, and posi

Pursuant to this policy, RTLA
liberalized the Philippine retail
industry to encourage Filipino
and foreign investors to forge an
efficient and competitive retail
trade sector in the interest of em
powering the Filipino consumer
through lower prices, higher
quality goods, better services and
wider choices

The paseage of RTLA is a
confirmation of the truism that
Filipino welfare and best interest
especially those of the Filipino
merchants and retatlers, cannot
be promoted by msulating them
from competition, whether local
or international, and that unrea
sonable protectionism hampers
the growth and development of
the affected commercial sectors
in the econamy

Prior to the amendments of RA
11595, the RTLA clearly distin
bet: fore
tor” from “foreign retailer.” and
provided different conditions or
qualifications.

a. Registration with the
SEC DTI

A reading of the RTLA, as
amended by RA 11595
that the first legal r
for a forelgner to engage of invest
in retail trade in the

n inves

quirement

would be the act of

with the SEC or DTL and that
such registration can be accom
plished only with comp

with the minimum P25M p
capital, reciprocity and per store
investment of PIOM and other
s land out

requirements, condit
in the RTLA

tive nationalistic impulse” which 1f o foreign retatler enga

sought to “protect citizen and  CONDITIONS ON FOREIGN i retail trade in the Philippine

country from the alien retailer” RETAILERS AND FOREIGN even with the requirement and
Employing the “control fest INVESTORS conditions being present, it may

for determining the national

ity of corporations based on the
nationality of the stockholders
who control the capital stock, the
SC held that even domestic ju

ridical entities engaged in retail
trade (partnerships, associations
and corporations) could not even
accept any minority equity in-
vestments from foreigners since
RA 1180 required their equities
to be wholly-owned (100%) by
Filipino citizens. In short, the old
RTNL prohibited foreigners from
both engaging in retail trade and
Investing in juridical entities en.

gaged in retail trade.

Almost half a century later,
the RTLA liberalized both the
engaging and investing sides of
the retail trade industry in accor
dance with the declared policy of
the State “to promote consumer
welfare in attracting, promot-
ing and welcoming productive

s0s equivalent of Uss:u).ooo
which “may be wholly owned by
Joreigners.”

(¢) CATEGORY D — Enter-
prises specializing in high-end
or luxury products with a paid-
up capital of the Philippine
Peso equivalent of US$250,000

to un-
ikt stents it propartions,
the retailer comes as essential as
the producer, because thru him
the infinite variety of articles,
goods and commodities needed
for daily life are placed within
the easy reach of consumers
Retail dealers perform the func-

that will bring down
prices for the Filipino consumer,
create more jobs, promote tour-
ism, assist small manufacturers,
stimulate economic growth and
enable Philippine goods and sor-

vices (o by

Section 5 of the RTLA, as amend
ed by RA 11595, retaiming the
caption “Foreign Equity Partici
pation,” provides that “Foreign
owned partnerships, association.
and corporations may, upon regis
tration withthe . SEC , or in case
of foreign-owned single propri-
etorship, upon registration with
the . DTL., engage or invest in
the retail trade business, under
the following conditions.

(@) A foretgn retailer shall
have a minimum paid-up capi
tal of P25M;

(b) The foreign retailer’s
country of origin does not
prohibit the entry of Filipino
retailers; and

(c) In the case of foreign
retailers engage in retail trade
through more than one (1)
physical store, the minimum
investment per store must be
atleast PIOM. "

In addition, Section 5 pro
vides that failure to maintain in
the Philippines the minimum
paid-up capital of P25M prior to
notification of the SEC or DTI
“shall subject the foreign retailer

tive through |Iu= lllwmllu"on ol
the retail trade sector.”

restrictions on any
{umrv trading activities /busi
tess in the Philippines”

constitute aviolation of the RTLA
and punishable under Section 11
providing for criminal penalties
and disqualifications
b. Reciprocity Require
men
Section 5of the RTLA requires

stock outstanding and entitled to
vote is owned and held by citizons
of the Philipp which d
not do away with the reciprocity
requirement

The implication of such pro

Vision, 0% It covers ¢
ongaged in retail trade, whether
domestic or foreign, which are
Classified as “Philippine nation
they have at least 60%
of their voting equity held by
Filipinos) is the need to comply

porations

with the rociprocity requirement
insofar as their qualified minority

Loteign investors (40% or less)

1t seems therefore, that under
the RTLAS FRIL alt jus

enterprises with f
must always comply with the rec
iprocity ¢ ement. | ¢, that the

conntry of origin of the forenn
cquity holders must provide for
reciprocity to Filipinos
Nonetheless, when the forenm
stors in a retail enterprises
operating in the Philippines with
at least 60% of its equity held
by Filipio citizens and with a
patd-up capital of less P25M do
not register with the SEC or DTI
mmplunu with the reciprocity
. neither the retail

thata foreig
assaciation or corporation may
e or invest in retail trade
only when “the foreign retailer's
country of origin does not pro-
hibit the entry of Filipino retail
ers” Strictly speaking, the RTLAS
reciprocity requirement has no
application to Filipino citizens
and to domestic corporations
which fall within the definition of
Philippine nationals” under the
Foreign Investment Act of 1991
since they are not subject Lo regu
lations under the RTLA, much
less would they have a foreign
country of origin.

However, the RTLA's IRE, un
der Section 5 (Philippine Nation
als) of its Rule 111

oulcrpnw nor the foreign inves
tor can be held criminally liable
lating the RTLA, since the
retail enterpri 10t a foreign
retatler covered by Section 5 of
the RTLA. nor s the foreign in
vostor deem to be investing in a
“foreign retailer.” but actually ina
“Philippine national retailer "

. Minimum Paid-Up Capi-
tal Requirement

The RTLAs IRR define “pard-
up capital” to mean “the total
investment in a business that has
been paid-in in a corporation;
or working capital for partner-
ships and single proprictorships;
or assigned capital in the case of

provides that “the minimum
paid-up capital requirement .. as
well as the minimum investment
por store requirement ... shall not
apply to corporations engaged
in retail trade of which at least
sixty percent (60%) of the capital

itsbranch
offices™ The IRR define “mini-
mum paid-up capital” to mean
originally invested in cash.

For purposes of registration
with the SEC or the DT, the for:
eign retailer shall submit a certifi-
«cation from the Bangko Sentral ng
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December 1, 2022 FINEX-Led Joint Letter to SEC on the

Proposed Amendments to the Consolidated Listing and Disclosure
Rules and Revised Trading Rules

@ICcD

nstizute of Corporste birect

SFINEX [EMAP SharePHIL

...... INSTITUTE OF THE MLATI N Non BEINEV TN ined SHAREHOLDERS' ASSOCIATION OF THE PHILIPPINES

1 December 2022

The Philippine Stock Exchange
Tower One and Exchange Plaza
Ayala Avenue, Makati

Subject: PROPOSED AMENDMENTS TO THE CONSOLIDATED LISTING AND
DISCLOSURE RULES AND REVISED TRADING RULES (Nov 2022)

Attention: VERONICA VICEDO — DEL ROSARIO
Office of the General Counsel

We read about or received on the last week of November 2022, the Exchange’s Memorandum of CN No.
2022-045 on the Proposed Amendments to the Consolidated Listing and Disclosure Rules and Revised
Trading Rules (2022 Amendments — Part II) (the “Proposed Amendments”). However, the Exchange
requires comments to be sent back by 01 December 2022, this Thursday.

We believe that the proposed amendments need adequate time and deliberations for evaluation and
discussion, especially in light of the role of the market participants (publicly listed companies, brokers,
dealers, etc.) to approve rules to be promulgated and enforced by Self-Regulating Organization, such as
the Exchange, as stated in Rule 3.1.22 of the Securities Regulation Code, to wit:

3.1.22. Self-Regulatory Organization, or SRO, means an organized Exchange,
registered clearing agency, organization or association registered as an SRO under
Section 39 of the Code, and which has been authorized by the Commission to: (1)
enforce compliance with relevant provisions of the Code and rules and regulations
adopted thereunder; (2) promulgate and enforce its own rules which have been
approved by the Commission, by their members and/or participants, and; (3)
enforce fair, ethical and efficient practices in the securities and commodity futures
industries including securities and commodities exchanges.

May we fuither point out the need to understand the rationale for the amendments or supplements to the
rules in our common interest of pursuing the goal of ensuring and enforcing “fair, ethical and efficient
practices” in the securities trading.

We therefore respectfully request an extension of the deadline for comments and recommendations to 15
January 2023, considering the Christmas holidays and to propose that the Exchange conduct public
consultations on the Proposed Amendments, and to please ensure that market participants get fully
notified of the Proposed Amendments and the schedule for public consultations on said Rules.

Thank you very much and have a most blessed Season!

Very truly yours, -
¥
<2 aah e / =
MR. MICHAEL AR FOMY H. GUARIN MR. CARLOS JOSE P. GATMAITAN
President CEO
FINANCIAL EXECUTIVES INSTITUTE OF THE PHILIPPINES INSTITUTE OF CORPORATE DIRECTORS
(FINEX) (ICD)
/ % \
s -
MR./ROGELIO L. SINGSON MR. CONRADO F. BATE
President President
MANAGEMENT ASSOCIATION OF THE PHILIPPINES SHAREHOLDERS ASSOCIATION PHILIPPINES
(MAP) (SharePHIL)

cc: Securities and Exchange Commission (SEC) Markets Regulation Department



December 5, 2022 FEF-led

Joint Statement of Concern on the Sovereign Wealth Fund (SWF)
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UP SCHOOL OF ECONOMICS WOMEN'S BUSINESS COUNCIL
ALUMNI ASSOCIATION PHILIPPINES

THE PROPOSED SOVEREIGN WEALTH FUND:
A STATEMENT OF CONCERN

We, the undersigned business associations and economic policy groups, do not
support the government’s move to establish a Sovereign Wealth Fund (SWF) in the
form of the Maharlika Wealth Fund (MWF) as proposed in House Bill No. 6398. We
register our serious concerns and reservations against the proposed MWF on the
principles of fiscal prudence, additionality, solvency of social pension funds,
contingent liabilities, monetary independence of the Bangko Sentral ng Pilipinas
(BSP), government in the economy, and transparency.

Fiscal prudence

In other countries, commodity-based SWFs!are designed to optimally manage the
windfall from the appropriate disposition of their natural resources for the benefit
of future generations. These countries recognize that such natural resources are
exhaustible and commodity prices are uncertain in the long run, while their
current absorptive capacity for commodity earnings remains limited.

' See Massimiliano Casteli & Fabio Scacciavillani (2012). The New Economics of Sovereign Wealth Funds. Wiley & Sons,
Ltd., United Kingdom.



On the other hand, non-commodity-based SWFs are designed to manage the
accumulated foreign assets from persistent external trade surpluses and
surpluses of state-owned enterprises (SOEs) with the objectives of preserving the
value of their capital and realizing returns on investments in order to keep the
long-term sustainability of the fund.

In contrast, the Philippines has neither commodity-based surpluses nor surpluses
from external trade and SOEs.

Although the country is rich in mining resources, they remain undeveloped
because of restrictive laws. In recent years, the supposed structural current
account surpluses proved more transitory when import demand was muted by
the pandemic. With economic recovery, the country is now experiencing large
deficits, reflected by the decline in international reserves. Massive public
spending has increased the fiscal deficit to 8%-9% of Gross Domestic Product
(GDP) from only around 3% before the pandemic, and the national government
debt has ballooned from 40% to 64% of GDP. Government-owned-and-controlled
corporations (GOCCs) are no different; they are not generating large operating
surpluses. The existential priority of the government is the management of the
fiscal deficit and the public debt in order to avoid a downgrade of the country's
credit rating. The priority for national government revenues and GOCCs’revenues
is to cover public expenditures to keep the fiscal deficit and public debt from
increasing further and undermining the delivery of public services.

Additionality

There is at present no gap nor “missing institution” in the economy that needs to
be solved by the creation of an SWF. The country does not have a bonanza of
commodity surpluses that need to be deployed. Instead of leaving a legacy of
surplus funds to be managed for future generations, the current generation is
leaving a legacy of heavy indebtedness which future generations need to pay or
refinance. There is no need, or even justification, to pool the reserves of
government financial institutions (GFIs) and pension funds into larger amounts in
order to earn higher returns.

Requiring the Land Bank of the Philippines (LBP) and the Development Bank of
the Philippines (DBP) to fund the SWF on the ground that they invest in
government securities is in no waya creation of wealth. The LBP and DBP deposits
exist because of the requirement for GOCCs to deposit their funds in government
financial institutions.



Hence, there is no creation of wealth, or generation of new deposits, but mere
round tripping, when funds of the LBP and DBP are diverted to the SWF.

Actuarial solvency of pension funds

The funds of the Government Service Insurance System (GSIS) and Social Security
System (SSS) belong to the members. Pension funds are intended to pay for
pension liabilities, benefits, salary, and housing loans of their members. The
primary objective of the respective Investment Funds of the GSIS and SSS is
therefore capital preservation with sufficient returns which demands conservative
investment strategies. Currently, these strategies are properly being
implemented. Therefore, there is no reason for diverting some of the funds of the
GSIS and SSS to an SWF as it would simply expose the members'retirement funds
to investments in assets with additional market risks and performance risks. Itis
not appropriate to impose on the GSIS and SSS members such risks on their
retirement funds.

As it is, the actuarial life of the GSIS and SSS at present is around 40-43 years,
which is far below the ideal 70 years which is the international standard for an
actuarially “infinite” life. Should a portion of their investment funds be diverted to
an SWF, their actuarial lives will likely be shortened further, because the funds will
be invested in higher risk assets.

Contingent liabilities

The liabilities of the GSIS and SSS are guaranteed by the national government.
Should their funds in the SWF suffer losses, their pension liabilities remain the
same and will have to be settled by the National Government because of such
guarantees. These potential losses will crystallize the contingent liabilities of the
government in the pension funds into actual liabilities which will worsen the fiscal
deficit and increase the need for further government borrowing.

BSP Independence

The provision requiring the BSP to contribute 50% of its cash dividends to the
national government is problematic in many aspects.

Directed investments of the Gross International Reserves override the BSP's
judgment on the macroeconomic and financial situation and its decision on the
appropriate allocation of its foreign assets.



This is a direct assault on the constitutional mandate of the BSP as an independent
central bank in promoting price stability and managing exchange rate volatilities.

Under the newly revised BSP charter, whatever the BSP declares as dividend
should remain with the BSP as equity infusion of the National Government to
complete its P250 billion capitalization. Instead of putting in more capital to the
BSP, the SWF bill, in effect, deprives it of quicker capitalization and in the process,
undermines the BSP's independence and its ability to discharge its role as the
country’s central monetary authority and systemic risk regulator.

The House Bill fails to realize that sequestering the dividends of GOCCs tothe SWF
will also impair the National Government’s own ability to fund the fiscal deficit and
increase the pressure to borrow more from both domestic and foreign sources.
In the first place, we see no guarantee that this diversion of funds will result in
higher returns to the National Government but instead more definitely result in
higher interest rates and greater crowding out of private sector investments.

Government in the economy

In more ways than one, the proposed SWF will create a platform for the
government to actively participate and intervene in the economy, a role which
administrations since 1986 have tried to de-emphasize, learning the lessons of
statistinterventionist economic policies which resulted then in high fiscal deficits,
high debt, and large losses of government corporations. There is wide concern
that the creation of the SWF which is proposed to be exempted from the
safeguards for good governance such as the Civil Service Act, Government
Procurement Act, Governance Commission for GOCCs Act, Salary Standardization
Law, and other similar safeguards signals a return to less transparent and
centralized economic decision making as opposed to the market-oriented,
decentralized private sector economy which has been the engine for growth in
the last 36 years.

Under a more desirable decentralized decision makingin the economy, there will
be winners and losers who should be responsible for and will reap the benefits
and losses of their decisions. In a centralized economy, the dominant decision
maker can make bad decisions whose cost will affect the whole economy. Even
supposedly professionally-run SWFs such as Temasek has incurred large losses
from bad decisions. The case of the losses of the Malaysian SWF 1Malaysia
Development Berhad (1MDB) due to corruption are well known.



The adoption of voluntary Santiago Principles in the MWF does not provide a
strong assurance that the retirement funds of the GSIS and SSS members, or the
reserves of GFls will not be at risk.

In place of this SWF, we respectfully suggest that the executive and legislative
branches continue to implement existing initiatives to strengthen the areas of
transportation, public health, education and infrastructure, especially digital and
agriculture, that can boost productivity and lower inflation. These initiatives can
be executed within existing legal framework, without resorting to an untested
approach with many potential infirmities.

Approved:

Foundation For Economic Freedom (FEF)

Competitive Currency Forum (CCF)

Filipina CEO Circle (FCC)

Financial Executives Institute of The Philippines (FINEX)
Institute of Corporate Directors (ICD)

Integrity Initiative, Inc. (II, INC.)

Makati Business Club (MBQC)

Management Association of The Philippines (MAP)
Movement for Good Governance (MGG)

Philippine Women's Economic Network (PHILWEN)

UP School of Economics Alumni Association (UPSEAA)
Women's Business Council Philippines, Inc. (WOMENBIZPH)

Date Released: December 5, 2022

For more information, visit https.//fef.org.ph or contact:
FEF Secretariat (632) 53102563 | fef.org.ph or fefphilippines@gmail.com
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FORTHCOMING EVENTS

CULTURAL CENTER OF THE PHILIPPINES
FILIPINAS OPERA SOCIETY FOUNDATION, INCORPORATED
RUSTAN GROUP OF COMPANIES

MAJOR SPONSOR

Embassy of Italy
Manila

IN COOPERATION WITH
LCS GROUP OF COMPANIES
SAN MIGUEL CORPORATION
STA. ELENA CONSTRUCTION & DEVELOPMENT CORPORATION
BANK OF THE PHILIPPINE ISLANDS
HILTON MANILA
MR. DANNY DOLOR

PRESENT

1
g f".‘?“wﬂ -
withthe PHILIPPINE PHILHARMONIC ORCHESTRA
Magstro VALENTINO FAVOINO, Guest Conductor

FEATURING
LILLA LEE, Soprano  ALESSANDRO LIBERATORE, Tenor
JINSU LEE Bass RACHELLE GERODIAS, Soprano. BYEONG IN PARK, Baritone

Director, Set & Costume Designer VINCENZO GRISOSTOMI TRAVAGLINI
Assistant Director PRINCE SISOWATH RAVIVADDHANA MONIPONG
Production Manager DENNIS MARASIGAN

Beneficiary: PHILIPPINE ITALIAN ASSOCIATION

TICKET PRICES
Orchestra Center P6,000 (Gala) P4,000 (Matinee) Balcony | Center P2,500 (Gala) P1,500 (Matinee)
Orchestra Sides  P5,000 (Gala) P3,000 (Matinee) Balcony 1 Sides P2,500 (Gala) P1,500 (Matinee)

Call Lulu Casas 09175708301 Maricar Alamodin 09175384508 CCP Box Office 8832-3704 Ticketworld 8891-9999 SM Tickets 8470-2222; 0917-870-2222
Rustan's Makati- 8813-3739 Loc 280 Rustan'’s Shangrila - 8633-4636 Loc 400 Rustan's Alabang - 8850-5592 Rustan's Gateway - 8931-2460

December 9, 2022, Friday Gala 8:00 PM  December 11, 2022, Sunday Matinee 3:00 PM
Tanghalang Nicanor Abelardo (CCP Main Theater)




SAVE THE DATE
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Unired States of America
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SELECTUSA INVESTMENT SUMMIT

May 1 -4, 2023 | Gaylord National Resort & Convention Center in National Harbor, Maryland

The SelectUSA Investment Summit is the premier event showcasing investment
opportunities in the United States. The 2023 Summit will bring together companies from
all over the world and economic development organizations from every corner of the
United States.

THE WORLD’S TOP INVESTMENT EVENT. THE WORLD'S TOP INVESTMENT DESTINATION.

TOP 5 REASONS TO ATTEND THE
2023 SELECTUSA INVESTMENT SUMMIT 2022 SUMMIT HIGHLIGHTS

24-member delegation

300 speakers

650 economic development representatives
2,000 business investors

3,600 attendees

1 Explore interactive exhibitor showcases
featuring EDOs, service providers, industry
experts, and international tech startups.

Network with 50+ states and territories,
companies from 80+ markets, speakers,

government officials, and more.
“SelectUSA provided us with the tools necessary to
Set up one-on-one or group meetings and make an informed decision to invest in the U.S."
make your investment deals happen.
- 2022 Summit Participant

Learn from policy and industry experts

in 100+ sessions providing you with actionable 5
information on everything from developing a WHO SHOULD ATTEND?

AW N

workforce to understanding incentives. Philippine businesses of all sizes that are seeking to
L establish or expand business operations in the United
5 Meet and form valuable partnerships with States.
industry partners from across the United
States.

JOIN US TO MAKE THE CONNECTIONS YOUR BUSINESS NEEDS TO SUCCEED.

The SelectUSA Investment Summit is the best place to link serious investors with promising business
opportunities. To learn more about the Summit, please visit: https://www.selectusasummit.us/

To join the Philippine Delegation to the  Darrel Ching, Commercial Attaché

Summit, please contact: Jeanne Santiago, Commercial Assistant
Jeanne.Santiago@trade.qgov

U.S. Department of Commerce | International Trade Administration | SelectUSA




Articles/Papers from MAP Members

1. “Drop the Maharlika fund”
from MAP Governor CIELITO "Ciel” F.

HABITO’s "No Free Lunch” Column in the

PHILIPPINE DAILY INQUIRER on
December 6, 2022

The Maharlika Wealth Fund (MWF) that House
Bill No. 6398 seeks to create has drawn such
wide opposition from a broad spectrum of critics,
including the President’s own sister in the
Senate, that one has to wonder if it has any
redeeming value at all.

Much of the resistance seems based on distrust.
It doesn’t help that its main sponsors are led by
the President’s cousin and his wife, who are
Speaker and party-list representative in the
House of Representatives, respectively, and the
President’'s son, also a congressman. These
alone raise a red flag. Then they had to choose
the controversial name from the spurious
guerilla group that Ferdinand Marcos Sr. claimed
to have led during World War II, and the name
he favored at the height of his dictatorship to
rename the country with. The bill also has the
President himself chairing the fund’s Board. But
giving more substantive basis for the distrust are
unsettling provisions granting the fund and its
company blanket exemptions from taxes, and
from laws meant to ensure transparency and
good governance (GOCC Governance Act of
2011, Civil Service Act, Salary Standardization
Law), prudent fund management (Dividends Law
of 1994), and fair competition (Philippine
Competition Act). And given how Malaysia’s
similar sovereign wealth fund was plundered by
a former prime minister, fears for the same
outcome here are not unfounded.

Even so, distrust alone cannot be enough basis
to oppose an idea that is neither new nor unique.
But beyond distrust, there are substantive
reasons to oppose the measure, well rounded up
in a statement released by several business and
economic policy advocacy groups. The proposed
fund, it notes, violates principles of fiscal
prudence, additionality, social pension fund
solvency, central bank independence, and good
governance.

Several writers, including fellow Inquirer
columnist Prof. Randy David, have noted how
sovereign wealth funds elsewhere are created to
manage accumulated surplus funds to best
preserve and grow them for future generations.
These may be proceeds of abundant natural
resources such as oil, or funds from persistent
trade surpluses and profits of state-owned
enterprises. The Philippines has no such surplus
funds; what we now have is excess debt and
persistent trade deficits, especially following the
pandemic and global trade disruptions. The

government’s focus must be on managing
expenditures to keep the fiscal deficit and public
debt from further growing and undermining
public service delivery.

There is neither a need for nor added value from
pooling funds from government banks (Land
Bank and Development Bank of the Philippines)
and pension funds (Government Service
Insurance System and Social Security System) to
earn higher returns. These institutions already
have professionals managing their funds for
maximum return, and pooling those funds could
only raise vulnerability and risk from “putting all
eggs in one basket.” Requiring LBP and DBP to
fund the MWF creates no new wealth. It merely
leads to round-tripping money to the MWF and
back—with substantial costs (and fat salaries)
incurred in the process.

There’s already a loud outcry against dipping into
funds owned by paying members of GSIS and
SSS, whose only focus must be maximum
financial growth for those funds, and not mix
economic and employment growth objectives
professed for the MWF. As it is, GSIS and SSS
funds reportedly give them an actuarial life of 40-
43 years, far below the international norm of 70
years for actuarial sustainability. On the other
hand, earmarking funds from the Bangko Sentral
ng Pilipinas (BSP) and other government
corporations to the fund clips the BSP’s
constitutional monetary policy independence, and
reduces the government’s ability to fund its
deficits from those funds. The various exemptions
already mentioned signal a dangerous return to
less transparent and centralized economic
decision-making, reversing the market-based
private sector-driven economy that has propelled
our economic growth for the last 36 years.

With no compelling reason to pursue the MWF,
yet so many compelling reasons to be wary of it,
the compelling imperative would be to drop it.

cielito.habito@gmail.com




2. “The end of the world? (2)”
from MAP Governor PETER WALLACE's
"Like it is” Column in the
PHILIPPINE DAILY INQUIRER on
December 5, 2022

The worst polluters paying the most susceptible,
poorer countries to adjust to a higher
temperature world, called “the loss and damage
agreement” was the only positive outcome of the
conference, achieved after a tumultuous two-day
extension. But, desirable as that is, it does little
to reduce the pollution of the atmosphere. What
is particularly worrying is that the rich countries
had tried to keep this funding off the agenda, but
they were forced into it.

I'm impressed they did it. World leaders of the
rich agreed to help the poor. The loss and damage
fund will be created. A very reluctant United
States, given the huge sums involved, was left
with little choice if it wanted to escape global
condemnation. But how Republicans will react
now that they control the House puts a question
mark on Biden’s capitulation. Achieving firm
agreement and action on reducing carbon and
methane emissions, which is the whole purpose
of these conferences, was not successful.

There’s no question that the polluters should pay
for the damage they’ve caused. But for it to have
a sufficient impact, the bill will run into the many
hundreds of billions of dollars, if not trillions.
Where will you find a voting public willing to vote
for their leaders to give the money they believe
would be better used on themselves to some
faraway land? Making it worse, how do you
convince them to agree to turn over vast sums to
politicians in  countries ranked high in
Transparency International’s corruption index?
This will particularly be a problem if Trump, or
one of his ilk, wins in 2024. US agreements can
well be rescinded. Trump doesn’t even believe
there is climate change.

Where will you find a dictator who will sacrifice
the purchase of his new mega-yacht to fund a
poor he despises?

A minor technicality: who defines who is rich and
who is poor. Under the bizarre terms of the United
Nations’ climate convention, China is defined as a
developing country, so would be entitled to be a
recipient. China’s climate envoy Xie Zhenhua
even said that it was the responsibility of
developed countries to help poorer countries pay
for addressing climate change, but developing
countries like China could contribute to loss and
damage or other funds on a voluntary basis. So
far, China has committed nothing.

So far, only five countries have pledged funding
to help finance the loss and damage to developing
countries. But what they’re committing is a joke:
$92.5 million when hundreds of BILLIONS are
needed. (Austria, $50 million; Canada, $18
million; New Zealand, $12 million; Ireland, $10
million; Belgium, a petty cash of $2.5 million.)

The US has done somewhat better with $100
million for climate adaptation (whatever that
involves), and $150 million for disaster
emergency response in Africa. As far as I can tell,
none of this is toward reducing carbon emissions,
only adapting to it.

A panel has been created that will spend the year
till COP28 determining what the fund will look
like, who will fund it, and who will get it. No easy
task. At the 2009 COP, it was recognized that
$100 billion per year was needed to support the
climate-vulnerable poorer countries. The rich
world promised $100 billion to fund help to the
smaller countries. Thirteen years later, virtually,
none of it had been provided. Political promises.

The outcome is likely to be long-delayed, and a
fraction of need. Turning those promises into
actual fund releases will be a different matter.
Meanwhile, the world will continue warming.

As to reducing emissions, the commitments
agreed to in Glasgow last year to keep the
temperature rise to 1.5 degrees Celsius were not
done. One has to ask, what were 500 people from
fossil fuel companies doing at COP? They should
be banned.

Russian president (hopefully not for much longer)
Vladimir Putin has single-handedly accelerated
pollution by his unconscionable war, forcing
Europe to start up their coal plants again. But, in
contrast, it may lead to cleaner air quicker — if
Europe completely stops buying gas from Russia.
As they certainly now want to do, as Russia can
no longer be relied on. They should not shift back
to fossil fuels, but to clean energy. The pressure
will be immense for them to do so. That shift will
need to include nuclear for 24/7 reliable baseload
power. Solar and wind are good, but supplying
only 2-3 percent today. Getting up toward 100
percent of renewable energy is an awfully
optimistic scenario, but must be aimed for.

The rest of the agenda followed history, a history
that dates back to 1965 when climate warming
was first publicly recognized. The final agreement
skirted key issues. They failed to agree to cut the
use of all fossil fuels, as keeping temperature rise
below 1.5 degrees Celsius commands. Instead, all
they could agree on was sticking to the COP26
“phase down of unabated coal use.”

Mind you, there is quite a bit going on outside
COP. Countries are independently working toward
cleaner energy, green buildings, etc. And
companies, too, with the shift to electric vehicles,
more efficient solar panels, etc. But it's not
enough, it needs the actions COPs have
promised.




The Economist summarized it perfectly when it
said: “We rose to the occasion,” crowed Egypt’s
foreign minister after COP27, the global climate
summit that ended on Nov. 20. Hardly. The
delegates failed to make a clear commitment to
phase out the use of fossil fuels. The best they
could produce was a vague agreement that rich
countries should pay poor ones for climate-
related ‘loss and damage.””

What this all says is that the drastic, immediate
actions that have to happen, won’t. We are
doomed to an earth hotter than humans can
adjust to. It's hard to see how the apocalypse can
be avoided.

Email: wallace likeitis@wbf.ph

3. "“The end of the world? (2)”
from MAP Assistant Treasurer ROMEO
"Romy” L. BERNARDO's "Introspective”
Column in the BUSINESSWORLD on
December 4, 2022

“I am pleased to share with readers the political
section of our latest quarterly outlook report for
Globalsource Partners
(globalsourcepartners.com), a subscriber-based
network of independent analysts in emerging
market countries, with headquarters in New York.
Christine Tang and I are their Philippine Advisers.

President Ferdinand Marcos, Jr. gave himself a
pat in the back for picking the “best and the
brightest,” when asked about accomplishments in
his first 100 days. Those in business circles would
readily agree that he made inspired choices, not
only in the core economic departments but also
in key line agencies critical to unlocking the
economy’s post-pandemic growth potential.
Nevertheless, the general sentiment is that his
cabinet is a mixed bag and many would be quick
to add the hope that he will be able to find a
suitable health secretary soon and a replacement
for himself in the Agriculture department.

By now, political observers have come to the
realization that the President is contented to give
free rein to his cabinet in overseeing their
respective portfolios. For departments led by any
one of the “best and brightest,” this may well be
something welcomed. Indeed, one could see the
positive outcomes in, for example, financial
markets’ buy-in of the fiscal consolidation
program, the private sector’s backing of the
revised PPP rules, the re-centering of foreign
policy after the past two administration’s
excessive pro-US then pro-China stances, and
the swift actions on the energy front to encourage
investments in oil exploration and power
generation for energy security.

But while good results go with good leadership,
the reverse appears true as well. Regrettably,
soaring food prices has put the limelight on the
President’s turf, the Agriculture department.
Early hopes that he would use his abundant
political capital to hold sway over competing
entrenched interests in the sector and exert a

positive influence on bureaucratic inertia have
faded away. Food prices have gone up by nearly
1% per month between the time he took office in
July and October, and the price of sugar, the
subject of an importation order he called illegal,
increased 44% during the four-month period.
Even now, we are told that decision makers in the
agriculture sector are bickering unendingly over
the size of import volumes for specific crops that
are in short supply.

In the meantime, over at the Health department
where the President has bafflingly said he would
appoint a secretary after the health crisis is over,
the vaccination drive appears to have lost
momentum and it is unclear what the roadmap is
for the highly under resourced sector. Currently,
both the Health department and PhilHealth,
government’s  struggling health insurance
corporate vehicle, are headed by caretakers who
are not empowered to take strategic policy
reform decisions.

Given the mixed performance of the
administration, dependent as it is on the
leadership of individual cabinet members, the
question of how President Marcos’ cabinet will
evolve in six to 12 months’ time arises. The
question has come up not only because the
agriculture and health sectors feel rudderless at
the moment but also because of two forthcoming
developments. One, by mid-year, those who ran
and lost in the May elections, who are not allowed
by the Constitution to be appointed to
government positions within a 12-month period,
will become eligible. This will give the President
an expanded pool of, possibly, electoral
teammates to choose from, and, obversely, open
the floodgates to hard lobbying by more political,
less qualified office seekers. Two, crucial in a time
of financial turbulence, BSP (Bangko Sentral ng
Pilipinas) Governor Felipe Medalla, who has won
the acclaim of the financial and broad business
sector, is merely serving out the remaining term
of his predecessor which expires end of June next
year. Hopes have been pinned on his
appointment to a full term to continue the
excellent navigation during this time of global
financial turbulence.

Adding to the uncertainty in the business
environment is a widely publicized rumor
suggesting that the economic team, especially
the finance secretary, has lost the confidence of
the President. The rumor, possibly orchestrated,
followed the sudden appointment of a new chief
in the powerful internal revenue bureau, Romeo
Lumagui, Jr., a close family associate of the
President. Mr. Lumagui replaced Secretary
Diokno’s choice, Lilia Guillermo, after less than
five months on the job. Ms. Guillermo is a 30-year
veteran of the tax bureau, whose last post was as



mailto:wallace_likeitis@wbf.ph

assistant governor in the BSP after serving as
undersecretary in the Budget department, both
under Secretary Diokno.

The rumor was put to rest after the heads of the
leading business organizations, the Makati
Business Club, the Management Association of
the Philippines, and the Philippine Chamber of
Commerce and Industry, expressed full
confidence in Secretary Diokno and the entire
economic team, and the President subsequently
dismissed it as fake news.

Nonetheless, speculations about changes in the
composition of the economic team continue. It
has not been lost on financial market players that
the most prominently mentioned rumored
replacement for Secretary Diokno is a close
associate of former president, now
congresswoman, Gloria Macapagal-Arroyo and
the vice-president and daughter of the former
president, Sara Duterte.

KKk Kk

And we also made a cautionary observation on a
bill being rushed now in Congress.

The hotly debated congressional bill to create a
sovereign wealth fund through the pooling of
resources of government financial institutions will
add to Philippine financial and fiscal risks. The
proposal is poorly timed, with external balances
under stress and government debt and
borrowings elevated, and it raises the specter of
Malaysia’s 1MDB scandal, traced ultimately to
poor governance.

Romeo L. Bernardo was finance undersecretary
from 1990-1996. He is a trustee/director of the
Foundation  for Economic  Freedom, the
Management Association of the Philippines, and
the FINEX Foundation. He also serves as a board
director in leading companies in banking and
financial services, telecommunication, energy,
food and beverage, education, real estate, and
others.

romeo.lopez.bernardo@gmail.com
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PICTURES FROM THE DECEMBER 6, 2022
MAP CHRISTMAS PARTY
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MAP Talks on Youtube

November 22, 2022

MAP Annual General Membership Meeting and
“MAP Management Man of the Year 2022"
Awarding Ceremony

MAP Management Man:of the Year 2
{ LASCONSUNIT™

/ Nover 3
-.'\‘ 192:00 PM

= S Grand Ballroom A and B,

TR 3td.LevelsShangri-La The Fort

November 11, 2022
3rd MAP NextGen Conference 2022

BMAP s

INDSETS
OTIVATIONS
ANAGEMENT

September 13, 2022
MAP International CEO Hybrid Conference

Management Association of the Philippines

EEIE  20™MAP INTERNATIONAL

CEO CONFERENCE 2022

The Wins of Change:
Thriving In a World of
In-Betweens

SN

~7 N BusinessWorld (converse f. FPH

/.
&

20™ MAP INTERNATIONAL CEO HYBRID CONFERENCE 2022

September 13, 2022, Tuesday, 8:30 AM to 5:00 PM, Grand Ballroom, Shangri-La at The Fort

August 19, 2022
MAP GMM

MAP ECONOMIC BRIEFING and GENERAL MEMBERSHIP MEETING

Speakers

A

Sec. ARSENIO “Arsi” M.

Gov. FELIPE “Philip” M.
BALISACAN MEDALLA

and Development Authority [f Bangko Sentral ng
(NEDA) .

August 19, 2022, Friday, 12:00 Noon to 2:00 PM
Bonifacio Hall, Level 4, Shangri-la at The Fort

October 13, 2022
MAP GMM

EMAP General Membership Meeting

Presentation of “MAP Mansgement Man of the Year 2022
Awardes for approval of MAP Mombars and Announcement of Elocted MAP Govarnors for 2023-2024

Tourism Outlook Beyond 2022

Speaker: Reactors:
N
« Qi Hel
| " 15
.
CopLSTANLEYKUANG Wi, BRUCE ALEXANDER WINTON
Secretary CHRISTINA GARCIA FRASCO B resident and 600 Generallianager
Department of Tourism (DOT) Philppine Aidines {PAL) Mania Marriot Fote!

Octaber 13, 2022, Thursday, 11:45 PM to 2:00 PM, Grand Ballroom A, Shangri-La The Fort

September 8, e2022
MAP - PMAP Joint GMM

mMAP 7. PMAP  Joint General Membership Meeting

HUMAN CAPITAL: Be Competitive Or Die!

Speakers

September 8, 2022, Thursday, 1 PM to 2:00 PM, Grand Ballroom A&B, Level 3, Shangri-La at The Fort

July 14, 2022
MAP GMM

MAP General Membership Meeting on
“DTI’S PRIORITY PROGRAMS”

Speaker:

Sec. ALFREDO “Fred” E. PASCUAL

Department of Trade and Industry (DTI)

July 14, 2022, Thursday, 12:00 Noon to 2:00 PM
Grand Ballroom A and B, Level 3, Shangri-La at the Fort



July 1, 2022
MAP Webinar

BMAP

MAP CEO Academy Panel Discussion
A NEW AGE OF CAPITALISM IN THE PHILIPPINES — Part 2

Mr. VIC MAGDARAOG JIMENEZ

Co-Chalr for MAP GEO Academy u?i. BE:‘-; for So I.LEEW et Prof. DINDO MANHIT
o-Chair for e ce Gnair for Socal Just
i el Skt Copsion O ey
Senior Business Aavisec Protessar
Aduisory & Insighis (ABl) oisu

May 19, 2022
MAP GMM

AProject of MAP ESG Commities
SRSl

INTEGRATING ESG IN THE WAY WE DO BUSINESS

Mr. ANDREW CHAN Mr. VINCENT KNEEFEL
Asio-Tachio Leoder n 15G. ‘Ciretor < onommy Diech
P Malayso ot Crade Exchange

s

G Ms. AGNES A. GERVACIO
Cor i Chos s Eornsront MAP£50 Commivn
o ety

—

o~
MAY 19, 2022, THURSDAY, 12:30 PM to 2:30 PM via ZOOM

April 29, 2022
MAP Webinar

PROTECTING THE EARTH. PRESERVING OURSELVES.

Doing what we need ta do in celebration of Earth Month

IBAY

Atty. TONY
LA VINA

Dean, ateneo chool of Government:
Assosate Director, Mands Observatory

April 27, 2022
MAP Lecture

MAP Arts & Culture FIRESIDE CHAT
APRIL 27, 2022, WEDNESDAY. 5:00 PM to 6:30 PM via ZOOM
Art + Cryptocurrency
THE RISE OF DIGITAL ARTS
Speaters: -
Mr. HENRY RH|

R. AGUDA Mr. MIGUEL
=

CUNETA

o ner s
o

R -\

Modérator:

-GARCIA
8 Cultwre c.,_..T

June 23, 2022
MAP GMM

EMAP
MAP General Membership Meeting 47 LEADERSHIP IN OUR NEW WORLD ™

JUNE 23, 2022, THURSDAY, 12:30 PM to 2:30 PM via ZOOM

A Project of MAP ICT Commiftee.

Speakers:

Dr. DAVID R. HARDOON
Managing Director
‘Abof Data Imovaion

Ms. AILEEN JUDAN JIAO Mr. PAUL WHITEN
President and Couniry Generol Manager Cloud Advor
18 Prippines, nc. Red Hat Asia

Co-Moderators:
Mr. PATRICK D. REIDENBACH ' =
ch

MAP ICT Commitiee
Ubaldoreldenbachsolutiors, Inc. (UR Solutions)

Mr. EDUARDO'Teddy” G. SUMULONG
Co-Vice Char, AP ICT Commitee.
Managing Direcior and CEO, Land Registation Systems, Inc. (ARES|

- b

May 2, 2022
MAP Webinar

A Projectof MAP Human and Mensgement Development Cometee (H1ADC)

SENTIMENT ANALYSIS

AI and Big Data for Reading Collective Minds

‘ ~ Mr. WILSON I. LRy ROGER

CHUA

Managing Director and Founder

Future Gan Internatianal Pta Ltd. (Singapore) AutoPoliti (singapore)

Moderator:

Dr. BENITO L. TEEHANKEE
Co-Vice Chair for MAP CEO Academy, MAP HMDC
Professor and Head of the Business for Human Development Network, DLSU

April 29, 2022
MAP Webinar

A o oot o AP g

MAP CEO Academy Wablnar

PUSHING FOR LIVESTOCK INDUSTRY DEVELOPMENT

Dir. RAQUEL B.
ECHAGUE

Irsctor or Resource B3sed industries
oacd of nvastmants (BGH)

Mr. DANILO V.
FAUSTO

o President
8 DVF Duiey Farm, loe:

CHARLIE P, VILLABEROR
. WAP Trada nosaments & Tosism Comesiune
50, PASIA, TrantProcurs 3nd PASIA Shived Sarvioes

April 22, 2022
MAP Webinar

April 22,2022, Fridy, 9:00 234 1o 11:00 AM vis ZOOM

A Project of MAP Human and Management Development Comtiee

MAP CEO Academy

STRATEGIC HUMAN RESOURCES:
HOW TO THRIVE
AND PROSPER
IN THE TALENT
ECONOMY

Speakers.

APRIL 22, 2022, FRIDAY
9:00 AM to 11:00 AM
via ZOOM

A Project of
MAP Human and Mansgement
Development Committes

r. Mo
SEGISMUNDO
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S e Potaty.




March 24, 2022
MAP General Membership Meeting

MAP General Membership Meeting

RCEP: Should we get in now?

March 24, 2022, Thursday, 10:00 AM to 12:00 Noon via

XN,

Sec. RAMON M. LOPEZ nuuoma SERAFICA  Mr.
sl CEO el Wio Chal et
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n..-..n:- .vw
I v"‘“’w‘ﬁ h
— —

«.—w

u..., wmusn—

February 10, 2022
MAP Economic Briefing and
General Membership Meeting

Speakers

March 9, 2022
MAP Lecture

APPRECIATING THE TASTE AND BOUQUET OF WINE
Beyond Sipping, Swishing, and Drinking

March 8, 202, Wodnesday, 5:00 PM to 6:30 PM via Z0OM

Speaker.
Mr JAY LABRADOR

Intornational W

Prosident and CEO, C!

January 13, 2022
MAP Inaugural Meeting and
Induction of MAP 2022 Board of Governors

73 MAP INAUGURAL MEETING 2022
and
INDUCTION OF MAP 2022 BOARD OF GOVERNORS

Mr. ALFREDO “Fred” E. PASC! Governor BENJAMIN “Ben” E. DIOKNO

January 13, 2022, Thursday, 12:30 PM to 2:30 PM, via ZOOM




Happy Birthday to the following MAP Members who are

celebrating their birthdays within December 1 to 31, 2022

DECEMBER 1
1. Mr. WINSTON “Winnie” A. CHAN
2. Mr. VENJOSEF “Ven”M. SIO
President, Sanitary Care Products Asia, Inc. (SCPA)

DECEMBER 2

3. Atty. ENGELBERT “Jojo”C. CARONAN JR.
President and CEO, Development Academy of the
Philippines (DAP)

4. Dr. CHITO B. SALAZAR
President and COO, PHINMA Corporation

DECEMBER 3
5. Mr. NOEL E. BONGAT
President & CEO, Corinthians Integrated Security, Inc.
6. Mr. RONALD FRANCIS “Ron”M. DOMPOR
CEOQ, Fast Distribution Corporation
7. Ms. EMMA IMPERIAL
President and CEO, Imperial Homes Corporation

DECEMBER 4

8. Ms. PAMELA “Pam”M. DONATO
Vice President for HR-PHANZ, Sitel Philippines
Corporation

9. Mr. BENJAMIN “Ben” V. RAMOS
President and CEO, Eternal Gardens Memorial Park
Corporation

DECEMBER 5

10. Ms. MARIA CORAZON “Corrie”D. PURISIMA
Treasurer and Head of Global Markets, HSBC
Philippines

DECEMBER 6

11. Mr. EDMUNDO “Ed”S. ISIDRO
President, El Operations Management Group, Inc.

12. Mr. ROBERT “Bob”C. MEILY LEHMANN
President and CEO, Amalgamated Investment
Bancorporation

13. Ms. MARIA AZALEA “Lea”S. PACIS
Marketing Communications Director, Sanitary Care
Products Asia, Inc. (SCPA)

14. Mr. DANIEL RODRIGO “Danny”D. REYES
VP for Business Development, University of Asia and
the Pacific (UA&P)

15. Mr. ANTHONY JOSE “Anthony” M. TAMAYO
President, University of Perpetual Help System
DALTA

DECEMBER 7
16. Mr. ERIC NG MENDOZA
President and CEO, Mastercraft Philippines, Inc.

DECEMBER 8
17. Mr. JOEY A. BERMUDEZ
Chair, Maybridge Finance and Leasing, Inc.
18. Mr. LAWRENCE “Law”Y. FERRER
President and CEO, CIS Bayad Center, Inc.
19. Atty. FELIPE “Henry”L. GOZON
Chair and CEO, GMA Network, Inc.

DECEMBER 9

20. Mr. TOMAS “Tim”S. CHUIDIAN
SVP and Head of BPI Private Banking, Bank of the
Philippine Islands (BPI)

21. Mr. RICHARD ANTONIO “Richard” MORAN TAMAYO
President, University of Perpetual Help System
DALTA Medical Center

22. Atty. EDGAR S. TORDESILLAS
Corporate Counsel, Sun Life of Canada (Philippines),
Inc.

DECEMBER 10
23. Ms. NINA DATU AGUAS
Executive Chair of the Board of Trustees, InLife
24. Ms. LEAH Z. CARINGAL
President and CEO, Green Bulb Public Relations, Inc.
25. Ms. MHARICAR “Cai” CASTILLO REYES
President and CEO, Asticom Technology Inc.

DECEMBER 11

26. Cong. JANETTE LORETO GARIN
Representative, 1st District of lloilo, House of
Representatives

27. Ms. MARIA CRISTINA “Cristy” C. GOTIANUN
President and COO, Semirara Mining and Power
Corporation

28. Mr. RICHARD S. LIM
President, Sun Life Grepa Financial, Inc.

29. Mr. ALEXANDER “A/ex”S. NARCISO
President, Sun Life of Canada (Philippines), Inc.

DECEMBER 12
30. Mr. HERBERT “Herby” M. CONSUNJI
Chief Finance Officer, DMCI Holdings, Inc.
31. Dr. ARTURO “Art”S. DE LA PENA
President and CEO, St. Luke's Medical Center
32. Mr. FERDINAND “Perry” A. FERRER
Chair and CEO, Gruppo EMS, Inc.
33. Dr. ANDREAS “Andi” KLIPPE
President and CEO, FLOOD CONTROL Asia RS
Corporation
34. Mr. AVIN CO ONG
CEO, Fredley Group of Companies
35. Cong. ROMERO “Miro”F.S. QUIMBO
Representative - 2nd District of Marikina City, House
of Representatives
36. Ms. CHRISTINA “7Tina” CHUA TAN
President, Suy Sing Commercial Corporation
37. PM CESAR E.A. VIRATA
Corporate Vice Chair, Rizal Commercial Banking
Corporation (RCBC)

DECEMBER 13
38. Mr. SHIJU VARGHESE
President and Country Head, Tata Consultancy
Services (Philippines) Inc.
39. Sen. MANUEL “Manny”B. VILLAR JR.
Chair, Vista Land and Lifescapes, Inc.
40. Mr. ROBERT L. YUPANGCO
President, Zoomanity Group




DECEMBER 14
41. Mr. FRANCISCO “Frank”R. BILLANO
CEO, President and General Manager,
Laboratories, Inc.
42. Ms. VICTORIA “Viksi” 2. EGAN
43. Dr. JESUS “Jess”P. ESTANISLAO
Chair Emeritus, Institute of Corporate Directors (ICD)
44. Mr. EUSEBIO “Bimbo” M. GARCIA JR.
Director, Chemphil Group of Companies
45. Mr. ZDENEK “Z” JANKOVSKY
Executive Director and Corporate Treasurer, HC
Consumer Finance Philippines, Inc. - Home Credit
46. Dr. PHILIP “Popoy”E. JUICO
Chair, Kennedy Energy and Development Corporation

Interphil

DECEMBER 15

47. Mr. RAMON “Mon”F. GARCIA
Managing Partner, Ramon F. Garcia and Company,
CPAs

48. Mr. GIL B. GENIO
Chief Technology and Information Officer, Globe
Telecom, Inc.

49. Mr. WILSON P. NG
President and
Corporation

50. Mr. ELFREN ANTONIO “Boyie”S. SARTE
President and CEO, Robinsons Bank Corporation

CEO, Ng Khai Development

DECEMBER 16
51. Mr. VINCE LAWRENCE “Vince”L. ABEJO
Chief Sales and Marketing Officer, Filinvest Land, Inc.
52. Mr. JAMES PATRICK “James”A. ALBA
CEO, Vendo Corporation
53. Mr. MICHAEL “Mike” L. ESCALER
CEO, All Asian Countertrade, Inc.
54. WMr. PHILLIP “Phil/”L. ONG
Chair, Santeh Feeds Corporation
55. Ms. SUSAN GRACE “Susan”C. RIVERA
Managing Consultant, Talent, Leadership and Change
(TLC)

DECEMBER 17
56. Mr. CHRISTIAN DANIEL “Chris”S. FERRERAS
COO, Manila Uni Capital Group of Companies
57. Mr. RAUL L. IGNACIO
President and General Manager, MPTC / MPT Mobility
58. Atty. MARIA PURISIMA “Mimi” Q. SISON
Board Director, Caleb Motor Corporation

DECEMBER 18
59. Mr. CESAR A. BUENAVENTURA

Senior Partner, Buenaventura, Echauz and Partners
60. Ms. MA. RHODORA “Ayhee”L. CAMPOS

Country Head, Infosys BPO Limited

DECEMBER 19

61. Ms. GINA MARIE “Gina” G. ANGANGCO
Deputy CEO, Armscor Global Defense, Inc.

62. Dr. ELFREN S. CRUZ
Chair, Lockton Philippines Insurance and Reinsurance
Brokers, Inc.

63. Atty. JOHN PETER FERDINAND “Ferdi”S. ECHIVERRI
Head of Stakeholder Relations, Global
Communications, PMFTC, Inc.

DECEMBER 20
64. Engr. LIBERITO “Levy” V. ESPIRITU
President, Datem, Inc.

65.

66.

Mr. GENARO VISARRA “Genju”LAPEZ

Independent Director, China Banking Corporation
(Chinabank)

Ms. ROWENA LIZA “Rowena”D. SAQUIN

VP and General Manager, Fisher Rosemount Systems
Inc. - Philippine Branch (FRSI-PB)

DECEMBER 21

67.

68.

69.

70.

71.

72.

Ms. OLIVIA “Olive” LIMPE AW
President and CEO, Destileria
Company, Inc.

Mr. LEONARDO “Jun”D. CUARESMA JR.

Managing Partner and COO, P&A Grant Thornton
Ms. TOMASA “Tammy”H. LIPANA

Independent Director, SM Investments Corporation
Mr. GERARDO “Gerry” A. PLANA

President and CEQ, Investors in People Philippines
Mr. GLICERIO “Glicer” V. SICAT

Consultant, Inter Pacific Capital Corp.

Amb. JESUS “Chuching”P. TAMBUNTING

Chair and President, Capital Shares Investment
Corporation

Limtuaco and

DECEMBER 22

73.

74.

Atty. JOSE “Joey”D. LINA JR.
President, Manila Hotel

Ms. SYLVIA STOLK

VP - Operations, Maxicare

DECEMBER 23

75.
76.

77.

78.

Mr. VICTORIO “Vie” M. AMANTE

Ms. MARIA VICTORIA “Marivic” E. ANONUEVO
Chair and President, Mejora Ferro Corporation
Mr. EMMANUEL “Noe/” A. RAPADAS
SVP and CFO, Torre Lorenzo
Corporation

Mr. CESAR N. SARINO

Development

DECEMBER 24

79.

Prof. EMMANUEL “Noe/” A. LEYCO
President, Pamantasan ng Lungsod ng Maynila (PLM)

DECEMBER 25

80.

81.

82.

Mr. HANS VOLTAIRE “Hans”R. BAYABORDA
President and CEO, Asia Select, Inc.

Mr. EMMANUEL “Sonny” V. HALILI

CEO and Founder, Intellection Corp. Philippines /
Singapore

Mr. ERNESTO “Esto”E. LICHAUCO

VP, Resins Incorporated

DECEMBER 26

83.

84.

85.

Amb. CARLOS CHAN

Chair, Liwayway Group

Mr. ANTOLIN “Len”M. ORETA JR.
Director, Intra Strata Assurance Corporation
Mr. JOLLY L. TING

Chair, Jolliville Holdings Corporation

DECEMBER 27

86.

Mr. JUSTINO JUAN “Justin”R. OCAMPO

Managing Director and Head - Macquarie Capital
Philippines, Macquarie Group of Companies (Manila
Office)

DECEMBER 28

87.

Ms. ELIZABETH “Liz”S.P. LIETZ
CEO, Rudolf Lietz, Inc.




DECEMBER 29

88.

89.

90.

91.

92.

93.

Mr. RAUL “Ronnie” T. CONCEPCION
Chair and CEO, Concepcion Industries, Inc.
Mr. JOSE “Joe”S. CONCEPCION JR.
Chair, RFM Corporation

Ms. ROSSANA “Rossan” LLENADO
President, AHEAD Education Group

Mr. RICARDO “Ric”S. PASCUA

Chair, Caelum Developers Inc.

Mr. REMY “Rem”T. TIGULO

Chair, Chemitron Enterprises, Inc.

Ms. IMELDA “/da”C. TIONGSON
President and CEO, OPAL Portfolio Investments (SPV-
AMC) Inc.

DECEMBER 30

Mr. EXEQUIEL “Jun”P. VILLACORTA JR.

Chair and President, Financial Advisers and Strategic
Thinkers, Inc.

94.
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Please subscribe to “MAP Talks” on YOUTUBE:

https://www.youtube.com/channel/UCeNIKpZ2CZmVkrih9GNfSoA

Please follow MAP on FACEBOOK:

https://web.facebook.com/map.org.ph

Please connect with MAP thru LINKEDIN:

https://www.linkedin.com/in/mapphilippines/

Please visit the new MAP Website by clicking the following:
<map.org.ph>
Please join the “MAP Bulletin Board” Viber community by clicking the following:

https://invite.viber.com/?g2=A0B96LUTksl|4X03UidOSgWDEPCjwdBfZLGFrikuDpC1j%2FCpAHFFjOk
agzkmWL2hvc
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