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Republika ng Pilipinas
Kagawaran ng Pananalapl
Kawanihan ng Rentas Intermas

eFPS Payment Detalls
TIN 1000210 - 206 - 000
Name L TOP ARMADA CEMENT CORPORATION
Tax Perlod £12/31/202)
Reference Number : 462400058020701
Tax Type 1T < Annual Income Tax Return (REGULAR)
‘Payment Transaction Number Ginmmize) ]
Date L 0411312024 ;
Cash Amount Pald : 162,066,00 i
Bank _ 1003000 - BANCNET-CH INABANK ) !
Origin g;:: Amount Number Data latus Massage 08::“
60 - Details of Payment .
Pending Online Wore redvecied fo i '
Corfumnetion 003000 152,865.00 . Urknown me T
| Bnnk. ‘
© Balch Confignation 003000  152,865.00 00000020240414356648 04/13/2024 Authorized ‘ 59452
| Acknostodmont_ 003000 152,865,00 00000020240414356040 0AI13/2024 Authorized ; sz |
Payment Transaction Number 1 240846664
Date + 04/13/2024 i
Cash Amount Paid . 152,865.00 :
Bank : 003000 - BANCNET-CHINABANK |
! Origin g:z: Amount Number Date  Status Message CERACO N
' 60 - Details of Paymert ,
Pendng Oine 003000 152,865.00 . Sinjen . SE SEwe R /
verify with your Bank. |
No Available Balch Confirmation {
No Available Batch Acknowledgement |
Payment Transaction Number 1 240826617 ‘
Date - 1 0411212024 '
‘Cash Amount Paid : 152,865.00 I
Bank : 003000 - BANCNET-CHINﬁBANK |
| Origin g:: Amount Number Date  Status Message CBR BCS No. ,
| 60 - Details of Payment i
: Pendra Orine 003000 152,865.00 . Unknown m"g;"m::“ ° tl
t vefywithyourBank.
; No Available Batch Confirmation
! No Available Batch Acknowledgement
I’Payment Transaction Number : 240786676
'Date : D4/122024
'Cash Amount Pald  152,865,00
Bank ~ 1003000-BANCNET-CHINABANK
ir Origin g::: Amount Number Date  Status Message CBR BCS No. !l
! 60 - Details of Payment
| PendingOnine  pos000  152,865.00 . Uninoun e redreced o e 0|
i . Verify with your Bank. H
f No Available Batch Confirmation
{ No Avallable Batch Acknowledgement
Payment Transaction Number : 240785836
i[ Date : 0411212024
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{Cash Amaunt Pald 1 152,065.00
Bank £ 003000 « BANCNET-CHINABANK _
‘i Origin gx Amount Number Date  Status Message CBR BCS No. ]
! 60 + Details of Payment |
L o ow 1S . Unknown mﬁm‘n‘:‘?&i"n‘:"‘,‘:’:‘ " o |
. venfy with your Bank, __,,'
Na Availabla Batch Confirmation
! No Avallabla Batch Acknowledgement
Payment Transaction Number 1 240050004
Date } 0400872024
Cash Amount Pald + 152,865.00
Bank 2 003000 « BANCNET-CHINADANK
v stactrs IR , e
‘ Origin g:g: Amount Number Dato Status Message CBR BCS No. :
60 + Details of Payment |
g Pondng Oale - a0 150.868.00 . Unknown m":"'::g:;‘s‘:“m‘f;';:m o |
. i i mebndin edbanitrosttirant prarempp it - _verlywilhyourBank, |
No Avallable Batch Confirmation
No Avallable Batch Acknowledgement
Payment Transaction Number 1 240657676
Date s 04/08/2024
‘Cash Amount Paid 1 152,865.00
Bank . :003000-BANCNET-CHINABANK
Origin ok Amount  Number  Date  Status Message  CBRBCSNo.|
| porgonie e De |
| Cotmaton 0000 1518800 : UNNOWD  coresponding Bark. Please O |
: vetify with your Bank. '
No Avaitable Batch Confirmation
No Available Batch Acknowledgement
Payment Transaction Number 1 240657080
Date : 04/08/2024
Cash Amount Paid : 152,865.00
Bank : 003000 - BANCNET-CHINABANK
% Origin (B:::: Amount Number Date Status Message CBR BCS No. }i
! . 60 - Detalls of Payment |;
| PO 003000 152,865.00 . Unknown o e ek Ploase O l
venfy with your Bank, FERTREerY
No Available Batch Confirmation
{ No Available Batch Acknowledgement
,Payment Transaction Number ! 240656690
‘Date + 04/08/2024
'cash Amount Pald 1 152,865.00
'Bank R 003000 - BANCNET-CHINABANK
Origin g::: Amount Number Date Status Message CBR BCS No. |
\ 60 - Detalls of Payment
Pendng Onine 093000  152.865.00 : Unknown e ok Pease 0
. Yorify with your Bank. l
[ No Avallable Batch Confirmation
E No Available Batch Acknowledgement
{Payment Transaction Number 1 240618834
|Date : 04/06/2024
!Clsh Amount Pald 1 152,865.00
Bank : 003000 - BANCNET-CHINABANK
| orgin Bark  Amount  Number  Date Status Message  CBRBCS No. }
! 60 - Detalls of Payment
| Comm oo swen oo oot Posse  ©
B R e _verifywithyourBank,
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|
:Paymont Transaction Number

No Available Batch Confirmation
No Available Batch Acknowledgement

l

. 240618640
io’" 1 04006/2024
Cash Amount Pald + 1562,865.00
Plhk + 003000 - BANCNET-CHINABANK - )
| orgn g:;: Amount  Number  Date  Status Message CBR BCS No.
60 « Dotails of Payment
P Can? 003000 182,868.00 Unknown m":'.'m‘."m"",',':m 0
{ B e NenfywihyourBank,
! No Available Batch Confirmation
f No Avallabla Batch Acknowledgement
'Payment Transaction Number 1 240618218
;Duh 1 04/06/2024
‘Cash Amount Pald : 152,865.00
Bank ) R 003000 - BANCNET-CHINABANK_ R IR
| Origin :::: Amount Number Date Status Message CBR BCS No.
| 60 - Details of Payment
| fomoke o o - o Fusteiote g
Rt SR— verlfy with your Bank,

Total Payments (Successful/Unsuccessful): 1,834,380.00

Total Payments (Successful) :

No Available Balch Confirmation
No Available Batch Acknowledgement
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Refarence No : 462400056929781
Data Filed : April 04, 2024 0556 PM

Batch Number : 0

IR Form Na.

1702-RT

Januay 201B(ENCS)
Paget

Annual Income Tax Return
Fot Corporation, Partnsrship and Other Non-Indihidual
Taxpayer Subjoct Only to REGULAR Incoma Tax Rate
Enter all required nformation In CAPITAL LETTERS. Mark sppfcabls boves with an X",
Tiwo Copias MUST ba filed with the BIR and ona he!d by the laxpayer.

[

1702-RT 01/18ENCS P1

§ Alphanumeric Tax Code (ATC)
iC055

1For (@ Catendsr O Fiscal

2 Yew Ended (MW20YY)
"2r02

3 Armended Retum?
O ves @ No

4 Short Perlod Return?
O Yes @ No

v

] [Miimur Corporate income Tax picir) | [

O

r Part | « Background Information

f6 Taxpayer Idontfcaton Number (TIN) |09 |-[210 |-[208 |- 000 | [

7 RDO Code| 043

8 Registernd Name (Enter only 1 lelter per box using CAPITAL LETTERS)

TOP ARMADA CEMENT CORPORATION

9A Repistered Address (Indicale complele regrstered address)

ROOM 311 AIC BURGUNDY EMPIRE TOWER ADB AVENUE ORTIGAS CENTER BRGY SAN ANTONIO PASIG CITY

womdmmmmmmn (MMWDDYYY) |

11 Contact Number 12 Email Address

5703810 || auditor@starport ph

113 Method of Deductons

(AYJ), NIRC] NIRC as amended by RA

{© ttemized Deductions [Section 34 OOpwdShMthed\mon(?SD) 40% of Gross Income [Section 34(L),

-

Partll - Total Tax Payable

2

(Do NOT enter Centavcs)

14 Total Income Tax Due (Overpayment) (From Part IV Item 43)

1,006,513

15 Less: Total Tax Credis/Payments (From Part IV Item 55)

853,748

16 Net Tax Payabdle (Overpayment) (item 14 Less llem 15) (From Part IV Item 56)

152 885

|Add Penallies 2

17 Surcharge
18 Interest
19 Compromise

20 Total Penalties (Sum of flems 17 lo 19)

0

21 TOTAL AMOUNT PAYABLE (Overpdyment) (Sim of e 18 and 20)

71515652

Overpayment. mark *X" one box ogfy (Onca the choice is made, the same is ievocable)

I(‘; To be refunded O rowp(mnameazcmu(rcq () Tobe carried over as tax credit next year/quarter

fe gecianm under e pensias of panury h\h- #nnysl reum has been made im good i,
piatonat inie ma! Revenus Code. 43 amends

and © e
e regutaions (ssued under sumony Memol {Mu'unud Repvsentatve, affach suthanz aton leter and indican TN}

90 balisl, & Fwé 2nd COMICI Pursuant B Ba pravsions of e

01 Ao [ ¥ Ut

Sgnawre owr pamed name of

Signature gwar printed name of TreasurertAs sia tant T asuewr

22 Number of
Anachments

Tite of

N7y .

Tite of ]
Signatory

i)

Signatory ™

Part Il - Details of Payment

Particulars Dravwee Bank/Agency Number Date (MM/DO/YYYY)

[23 CastvBank Debit Memo |

124 Check | |

[25 Tax Debit Memo |

6 Others Below)
I i ' I |

ine VafidatiorvRevenue Official Receipts Delails (i not filed wilh an Authorized Agent Bank)

lamp of receiving Office/AAB and Date of
(RO’s Signature/Bank Teller's Initial)



https://v3.camscanner.com/user/download

BIR Form No. F ' ”
1702-RT O o AL s e SR
"""'}i::‘f”cs) SRR Pt REOULAR Income Tus Rete T L 1ect Only M ‘
1702.RT 01/18ENCS P2

Taxpayer Identification Number (TIN) Reglstered Nameo

009 U210 Haee Fooo | | TOP ARMADA CEMENT CORPORATION

) Part IV - Computation of Tax (Do NOT enter Centavas)
27 Sales/Receipts/Revenves/Fees 333,919,230
28 Less: Salas Retums, Alowances and Discounts 0
29 Nel SalesRecelpts/Revenues¥ ees (tem 27 Less ltam 28) 333,919,230
30 Less: Cosl of Sales/Services 303,531,801,
131 Gross Income from Operation (Ttem 29 Less tem 30) 30,387 429
32 Add: Other Taxable Incoms Not Subjected to Final Tax 0
33 Total Taxable Income (Sum of Kems 31 and 32) 30,387 429
ess: Deductions Alowable under Ex'sting Law

;‘c g::’:v} ﬁmb; Nemized Deductions (From Part VI 26,360,07 Q]

35 Special Allowable temized Deductions (From Part VI |~ — = v s e 'OJ

Schedule II Item ) e —

36 NOLCO (only for those taxable under Sec. 27(A to C);

Sec. 28(A)(1) & (A)()D) of the tax Code) (From Part VI AN |

Schedufe 111 ftem 8)

37 Total Deductions (Sum of items 34 to 36) - 26,360,978

OR [in case taxable under Sec 27(A) & 28(A)1)]

38 Optional Standard Deduction (0% of ltem 33) | A% ] ~of]
h’ Net Taxable Income/(Loss) (I Nemized: item 33 Less ltem 37; If OSD: ltem 33 Less itern 36) l 4,026,451, I
[0 Appiicable Income Tax Rate | 25% |
41 Income Tax Due other than Minimum Corporate Income Tax (MCIT) (item 39 x item 40) j . 1,008613
42 MCIT Due (2% of hem 33) = 455,811
43 Tax Due (Norma! incame Tax Due in ftem 41 OR the MCIT Due In ltem 42, whichever is higher) 1006613
(To Part 1T Item 14) —
Less: Tax Credits/Payments (attach proof)

|44 Prior Year's Excess Credits Other Than MCIT g 0
45 Income Tax Payment under MCIT from Previous Quarter/s 0
46 Income Tax Payment under Regular/Normal Rate from Previous Quarter/s 61,038,
47 Excess MCIT Applied this Current Taxable Year (From Part VI Schedule IV Item 4) 0
48 Creditable Tax Withheld from Previous Quarter/s per BIR Form No. 2307 509411
49 Creditable Tex Withheld per BIR Form No, 2307 for the 4th Quarter 283259:
50 Foreign Tax Credits, if applcable [}
[s1 Tax Paid ir Return Previously Fied, if this Is an Amended Retum g 8
|52 Specal Tax Creatis (7o Part v 1tem 58) L
|Other Credts/Payments (Specity)

[s3 _— 0l
|55 Total Tax Credits/Payments (Sum of Items 44 to 54) (To Part Il item 15) 853,748
l; Net Tax Payable / (Overpayment) (/tem 43 Less ltem 55) ) (To Part 11 Item 16) 152,865
| Part V - Tax Rellof Avallment

|57 Special Aliwable hemized Deductions (item 35 of Part IV x Applicabie Income Tax Rale) 0
|58 Add: Special Tax Credits (From Part 1V Item 52) 3
|59 Total Tax Relief Avaliment (Sum of llems 57 and 56) 0
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BIR Fom No. | !
1702-RT Annual Income Tax Return l% Wﬁj
Aoy REEY Carparation, Partaership and Other Non dadividusl Taxpayer Suject Only (o t !
Paged REGULAR Income Tax Rate !
1752-AT OVIEENCS
Taxpayer identification Number (TIN) Registered Name
) an T2 Looo | | TOP ARMADA CEMENT CORPORATION |
‘ Schedule | - Ordinary Allowable ltemized Deductions (Aftach eddiional sheel/s, f necesssry) i
[ Arotzzions 0
2 Bad Debts 0
Cha-tadis Cortdyfons 0
4 Decteton 9
§ Depraciation 673651
Enerarmeny A~wtement and Reoreetion 0
17 Fringe Sanefly 0
Ierpst _ 0
Losses 0
10 Pesior Tast 0
11 Rental 2.931,147
12 Reseach 37¢ Develcpment 0
13 Salores, Vages axd Aflowances 5209431
4 SSS, GS'S, Phiheatth, HDMF and Other Contributions § 415504
1S Taxes and Licenses 2 307,505
16 Traasportation and Travel 217.250'
17 Oters (Dezucsons Subject to Withholding Tax and Other Expenses) [Specily below; Acd additional
{shestts], # recessend
3 Janonal snd Messangerial Sevicss 0
Protessonal Fess AR 131,600
Securiy Services 3 533313
|4 OTHER OPERATING EXPENSES AR LR <N 1y 15,707,057;
e ) 0.
. o i peand o 7 ) ] 5y eggenlél
fa j 3=t i e L, ol
b _ i — o
,' -
©
|18 Total Ordinary Atiowabie ltemized Deductions (Sum of hems 1 to 17) (To Part IV Item 34) ) 263605751 |
C Schedule Il - Special Allowable Itemized Deductions (Attach additional sheet/s. if necessary) ]
Descripton Legal Basis Amount
1 j — | - j ] 0
2 ! o}
0 i - B i h BN i it i , S |
© 1

ol AN (o

5 Total S, Remized Ded (Sum of Iltems 1 to 4) (To Part IV Item 35)
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3 Net Operating Lossgtem | Less fem 2) (To Gchedile 111A, Item TA)

EIR Form Mo,
1702-RT Annual Income Tax Return Il' mwl;ﬁl "
¢ Parinership snd Other Won indbidust T 1 Onty 10 V7,
w%f::.a‘m" n— REGULAR Incoma Tan ;m W P VIGART GINRENS P4
Taxpayer Identification Number (TIN) | Registeredbiame

009 }210 L2906 J00 | | TOP ARMADA CEMENT CORPORATION |
C_ — behedule I - Computation of el Dpsrating Leas Carry Dy (NOCEG)
1 Gross Income (From Part IV Ttem 11) : N
2 Less Ordinary Alowabtie lamized Deductions (Trom Paa Vi Schedds | am |§) 0
4

hedule IIIA - Computation of Avallable Net Operating Loss Carry Over (NOLL:

Q) (00 WOT st Cartwrmn: 49 Cantaron o |49 #5p ]

89 or move e up)
| Net Operating Loss
] — e lh' ) Aot 1) WALL) Fghnd Frederm Voae
[ 9 9
Is 0 9
k 0 2
Ir ol f
Conmmusnon of Schadide BA (Pem numbers confinue from tatda above)
" £) Wet Loss
C) NOLCO Expired 0) NOLCO Apphed Currert Year L-A?ﬁ’.mmog’im
———— S ————— =
0 0] 0) 0
0 0l f
[ 0| ]
. 0! i 9,
Total NOLCO (Sum of thems 40 1o 7D) (To Part IV, 7
36) = d
[Schedule IV - Computation of Minimum Corporate Income Tax (MCIT) |
Year I A) Normal Income Tax as sdjusted | B) MCIT WIS NIGHY S R o
5 G ' 9 o) 9
2 9 9 o
3 0l 0 [
c oS N (em from table sbove)
) Balance of Excess MCIT Alowate]
D) Excess MCIT AppliedUsed In worr | P Excess MCIT Applied this t Tax Crect for Yearrs
Previous Years E) Expired Portion of Excess Current Taxable Year o Tc_cmm’
T o} 0 0 o
2 ) of 0 o
3 o || 0 O 9
[Total Excess MCIT Applled (sum of sams 17 1 3) (To Fart I ftem 47) | C ) 0j
| Schecule V- Reconclllation of Net Income per Books Against Taxable Income (altach additional shee/s, if necessary)
1 tie! income(Lose) per books | 352422
Ade: Non-deductibie Expenses/Taxatie Other Income
'RETIREMENT 102219
| 0
9 —
Total (Sum of liems 110 3) | 4028451
Less® A) Non-Taxzble income ard Income Subjected bo Final Tax
i 0
| 0
©
B) Spedial Deductons
| | 0/
e ,
) |
Total (Sum of Hems 5 10 8) 0
10 Net Taxabie income/{Loss) (hem 4 Less hem 9) 4026451
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475124, 1:05 PM Yahoo Mall - aSubmission Validation Report

eSubmission Validation Report

From: eSubmission (esubmission@bir.gov.ph)
To:  haide_duka@yahoo.com
Date: Thursday, April 4, 2024 at 09:34 PM PDT

ACKNOWLEDGEMENT RECEIPT NUMBER: 20240405-E062908
This is to confirm receipt of the file(s) as stated below:
Total attachment/file(s) received :1

No. of valid file(s) 11
No. of invalid file(s) 10

We have validated your submission in compliance with existing BIR regulations.
Find below the details of your submission:

Date of Submission: 04/04/2024 7:14:25 PM
Filename(s):
1. Attachment : 00921029600001220231702.DAT
00921029600001220231702.DAT - VALID
CONFIRMATION RECEIPT NUMBER - 2024-0000067129

VALIDATION REPORT:
1. Attachment : 00921029600001220231702.DAT

TIN of Withholding Agent TIN: 009210296-0000
Alphalist Form 11702
Taxable Month :12/2023

LINENUM  SCHEDULE ERROR DESCRIPTION

0000000000 No Errors Encountered

PLEASE BE INFORMED THAT THIS IS THE FINAL EMAIL ON THE VALIDATION PROCESS OF YOUR SUBMISSION.
HOWEVER, A VALIDATION OF THE TIN OF THE WITHHOLDING AGENT WILL STILL BE UNDERTAKEN.
ACCORDINGLY, PLEASE ENSURE THAT THE TIN IS VALID FOR A SUCCESSFUL SUBMISSION OF YOUR ALPHALIST
(OR SLSP, AS THE CASE MAY BE).

Thank You.

This is a system generated report. For Inquiries, please emall us at contact_us@blr.gov.ph
or call us at (2) 8538-3200

abacbihlanl
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COVER SHEET

for

AUDITED FINANCIAL STATEMENTS

(T T T Telslzlof+ slo] 3 03]

Company Name

(ol r[ [a[[m[a[o[a[ [cTe[m[e[n]r] [cof[e]r]o[e[a]s]i]o]n] ]

HEEEEEERNEEEREEEEEEEREEEREEEEE

HEREEEREEEEEEEEEEEENEENEENEEEE

EREEEEREENENEEEEEEEENNEEREEEEE

Principal Office (No./Street/Barangay/City/Town/Province)

[x[olo[M[ [sTo[ [a[+Te] Tefv[e[c]u]nfolv| [efm]r]i[efe] ] ]

[ToIW[*[+[ TaTo[s] [Alv[e[ To[s[+[[elals] [e[e[s[[e[<[ T

[lalsTifel Te['f [ TTTTTIIPITTTTIIRTLES

ENEEEEEEERNEEEEEEEREENNEEENEER

Secondary License Type, If Applicable

[c¢[r]o]
COMPANY INFORMATION

Department requining the report

Form Type

Mobile Number
9062145881

Company's Telephone Number/s

Company's Email Address

legal@starport ph

9178000347 j

of Stockholders

M y
DECEMBER 15 *I r DECEMBER 31 I

CONTACT PERSON INFORMATION

The designated contact person MUST be an Officer of the Corporation

J @l

Mobile Number

Email Address

Name of Contact Person

| REDMONDALEJANDROB.LIMJ r k delaosa@pblaw.ph T l ; “satoseas J r 9455505932 |

L

Contact Person's

311 AIC BURGUNDY EMPIRE TOWER ADB AVE ORTIGAS CENTER PASIG CITY

to do 30 shall cause the delay In updating the corporation's records with the Commission and / o non-receipt of Notice of

Deficiencies rm.mamdmmmmwmmu-uqunm

Note 1)hmdm,mmumdmdnﬂudﬂnﬂdumum,wm“n“wh“mmmmnm(m duystrom
2) All Boxes must be property and completely filled up. Failure

nmmmmmammmmnmdﬂhdmmmmpemncuuuu
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TOP ARMADA CEMENT CORPORATION

REPORT OF EXAMINATION

December 31, 2023

C. M. ILAGAN & ASSOCIATES

CERTIFIED PUBLIC ACCOUNTANTS
Mandaluyong City
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STATEMENT OF MANAGEMENT'S RESPONSIDILITY
FOR ANNUAL INCOME TAX RETURN

The Management of TOP ARMADA CEMENT CORPORATION Is rasponsible for all Information
and representations contalned n the Annual Income Tax Return for the calendar year ended December
31, 2023, Management is kewiso responsibla for all Information and representations contained In the
financial statements accompanying (he Annual Income Tax Return covering the same reporting perlod,
Furthermore, the Management Is responsible for all Information and representations contained In all the
other tax retums filed for the reporting perlod, Including, but not limited, o the value added tax and/or
porcentage tax retums, withholding tax retums, documentary stamp lax returns, and any and all other tax
returs,

In this regard, the Management affims that the attached audited financlal statements for the calendar
year ended December 31, 2023 and the accompanylng Annual Income Tax Refurn are in accordance
with the books and records of TOP ARMADA CEMENT CORPORATION complete and correct in
all material respects. Management likewise affirms thal:

a. the Annual Income Tax Return has been prepared in accordance with the provisions of
the National Intemal Revenue Code, as amended, and perfinent tax regufations and
other Issuances of the Department of Finance and the Bureau of Internal Revenue;

b. any disparity of figures In the submilted reports arising from the preparation of financial
statements pursuant to financlal accounting standards and the preparation of the income
tax retum pursuant lo tax accounting rules has been reported as reconciling items and
maintained In the company's books and record In accordance with the requirements of
Revenue Regulations No. 8-2007 and other relevant Issuances;

¢. the TOP ARMADA CEMENT CORPORATION has filed all applicable tax retums,
reports and statements required to be filed under Philippine tax laws for the reporting
period, and all taxes and other impositions shown thereon to be due and payable have
been paid for the reporting period, except those contested in good faith.

RICHARD E. UM
Chairman of th rd

RICHARD B. LIlIR—-
 Chief Executive Offcer

TIMOTHY JAMES SYQUIATCO
Chief Finance Officer

e .'\\\.,N\CO\-F.‘ ke
‘ > ‘
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C.M. ILAGAN & ASSOCIATES, CPA’s

18D San Mareelino St., Plainview, Mandaluyong City
8535-9005 / 7958-1959 / 8533-9389 Telefax: 7576-0225
email address: cmiassociates@yahoo.com

ILAGA
ASSOCIATLS, CMAS

REPORT OF INDEPENDENT AUDITORS

The Board of Directors and Shareholders ol
TOP ARMADA CEMENT CORPORATION
Rm 311 AIC Burgundy Empire Tower, ADB Ave.,
Ortigas Center, Pasig City

Report udlt of the Finan alements

Opinlon

We have oudited the financial statements of TOP ARMADA CEMENT CORPORATION which comprise
the statement of financiol position as at December 31, 2023 ond 2022, and the statements of
comprehensive income, statement of changes In equity and statements of cash flows for the years then
ended, and notes to the financial statements, including a summary of significant occounting policies.

in our opinion, the accompanying financial statements present fairly, in all material respects, the financiol
position of TOP ARMADA CEMENT CORPORATION as at December 31, 2023 ond 2022, ond of its
finencial performance and ifs cash flows for the years then ended in accordance with Philippine
Finoncial Reporting Standards (PFRS) for Small Entities.

is For Opini

We conducted our audit in accordance with Philippine Standards on Auditing (PSAs). Our responsibilifies
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of cur report. We are independent of the Corporation in accordance with the Code
of Ethics for Professional Accountants in the Philippines, and we have fulfiled our other ethical
responsibiliies in accordance with these requirements. We believe that the audit evidence we have
obtained is sutficient and appropriate to provide a basis for our opinion.

R nsibilities of Management and Those Charged with Governance for the Fing e

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with PFRS for Small Entities, and for such intemal control as management determines is
necessary fo enable the preparation of financial statements that are free from material misstatement,
whefther due fo fraud or error.

In preparing the financial statements, management is responsible for assessing the Corporation's ability to
continue as a going concern, disclosing, as applicable, matters related to going concem and us:
going concern basis of accounting unless management either intends to liquidate? OF
cease operations, or has no realistic alternative but to do so. Those ¢ r@?‘ Mh“"" =)
responsible for overseeing the Corporation's financial reporting process.

APR 19 2%

Auditor's Responsibliities for the Audit of the Financlal Statements

Our objectives are to obtain reasonable assurance about whether the fin&ndi 4
are free from material misstatement, whether due to fraud or efror, and to: cssuexbn’ U&For\%
includes our opinion. Reasonable assurance Is a high level of assurance, but is not @ gucndnfee that an
oudit conducted In accordance with PSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered matenal if, individually or in the
oggregate, they could reasonably be expected fo influence the economic decisions of users taken on
the basis of these financial statements.

As port of an audit In accordance with PSAs, we exercise professionol judgment end maintain
professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due
to or error, design and perform audit procedures responsive to those fisks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud Is higher than for one resulfing from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
overide of internal control,
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* Obioin on understonding of infemal contro! relevent fo the oudit in order to design cudit
procedures that ore opovopriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Corporation's infernal control,

* Evovote the appropriateness of accounting poficies used and the reasonableness of
accounting estimates ond related disclosures made by management,

* Conciude on the appropriateness of management’s use of the going concern basis of
accounting ond, based on the oudit evidence oblained, whether a material uncertainty
exitls related fo events or conditions thal may cost significan! doubt on the Corporation’s
abiity to continve as o going concern. If we conclude thal a material uncertainty exists, we
ore required o draw oftention in owr auditor's report to Ihe related disclosures in the financicl
statements ov, if such disclosures are inadequate, to modily owr opinion. Owr conclusions ore
based on the oud't evidence obtained up to the date of owr auditor's report. However, future
evenls o conditions may cause the Corporation fo cease fo continue as a going concern.

+ Evoluote the overol presentation, structure ond content of the financial statements, inciuding
the discloswres. ond whether the financial stotements represent the underlying fransoctions
ond events in @ manner that achieves loir presentation.

We communicate with those charged with governance regording, among other matters, the plonned
scope ond fiming of the cudit and significant audit lindings, including ony significant deficiencies in
infemnal control that we identify during ouwr audit,

LePON Of e supplementiary (information Xequired Unaer Reven Regulglion L0010

Qur cudits were conducted for the pupose of forming an opinion on the basic financial statements
token s a whole. The supplementary information on faxes, duties and ficense fees in Noles fo the
finonciol statements & presented for purposes of filing with the Bureau of Infemal Revenue end is not o
required part of the basic financicol statements. Such information is the responsibility of mancgement. The
information has been subjected to the auditing procedwes appiied in our audit of the basic financial
stofements. In ow opinicn, the information is fairly staled in of matericl respects in reiafion fo the basic
financiol statements taken as whole.

Report on Supplementory Schedules

We hove cudited, in cccordance with Phiippines Standards on Auditing, the Financial Statements of TOP
ARMADA CEMENT CORPORATION as at and for the year ended December 31, 2023 included in this
Audited Fingncial Statements {AFS) and have issued owr report thereon dated March 15, 2024. Our ovcit
was conducted for the pupase of forming an opinion on the basic financial statemenis taken cs a
whole. The scheduies Estad in the index fo Financial Statements and Supplementary Schedules in this AFS
are presented for purposes of complying with the Security Regulation Code (SRC) Rule 68. end cre not
part of the basic financiol statements. Such schedules cre the responsibitly of mnaggment. Tr_te
mheddestebeennbjechdbﬂmoud&gmceduesoppﬁedhwoudrdmeboscw
sicfements. in our opinion, the information is fainy stated in all material respects in relation to the basic
financicl statements taken as a whole.

il

CARMELO M. ILAGAN

TIN No. 105-606-091 o—— 1.

CPA Certificate No.31415 vaiid untii April 23, 2025 is AUR < RS - EAST NCR .1
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TOP ARMADA CEMENT CORPORATION
COMPARATIVE BALANCE SHEET

As of December 31 Notes 2023 2022
ASSETS
CURRENT ASSETS
Cash 3,6 P 1,200432 P 669,582
Invenlories 3,0 57,959,004 37,860,633
Other Current Assels 3,7 4,164 448 2,395,335
Total Current Assels 63,332,885 40,925,551
NON-CURRENT ASSETS
Property & Equipmennt 3,0 6,694,901 2,091,672
Deferred Tax Asset 25,555 -
Total Non-current Assets 6,720,456 2,091,672
TOTAL ASSETS 70,053,340 43,017,223
LIABILITIES & EQUITY
CURRENT LIABILITIES
Trade & Other Payables 3,10 63,504,746 39,415,966
Other Current Liabilities 31 405,690 271,531
Income Tax Payable 3,12 152,865 32,513
Total Current Liabilities 64,063,301 39,720,010
NON-CURRENT LIABILITTIES
Retirement Benefit Obligalion 3,13 102,219 :
Total Non-Current Liabilities 102,219 -
EQUITY
Share Capital 3,14 1,250,000 1,250,000
Cumulative Earnings 3,15 4,637,820 2,047,213
Total Equity 5,887,820 3,297,213
TOTAL LIABILITIES & EQUITY P 70,053,340 P 43,017,223

See accompanying Noles fo Financial Statemonts
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TOP ARMADA CEMENT CORPORATION
COMPARATIVE STATEMENT OF INCOME

Years Ended December 31 Notes 2023 2022
SALES 3,16 P 333,919,230 P 106,893,264
COST OF SALES 317 303,531,801 89,517,293

GROSS INCOME

30,387,429 17,375,971

ADMINISTRATIVE EXPENSES 3,18 26,463,197 16,224,993

NET INCOME BEFORE TAX 3,924,232 1,150,978

INCOME TAX EXPENSE 3,22 230,198
Current 1,006,613 .
Deferred (25,555)

NET INCOME P 2892064 P 920,783

See accompanying Notes o Financial Stalements
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TOP ARMADA CEMENT CORPORATION

COMPARATIVE BTATEMENT OF CABH FLOW

Years Unded Decombor 3

Wl .2

CASH FLOW FROM OPERATING ACTIVITIES
Net Incoma for the perlod
Adjustments for:

P

2002004 P

90,183

Depreciation _____ 7 (L7 "%
Operating incoma bofora working eapital changes 10126146107
Decrease (Increase) In:

Inventories 3,0 (20,008511)  (21,5%5244%)

Other Current Assots 3,7 (1,760,113 (1005,55)

Other Non current Assol (25,545)

Increase (decreaso) In:

Trade & Other Payablos 310 24,008,760 215%%

Other Current Llabilitlos 312 134,168 2099

Income Tax Payablo I 120,352 32513

Other Non-Current Liabllity 102,219

Prior Period Adjustment (301,456)
Net Cash provided by Operating Actlvities 5,821,739 16,703
CASH FLOW FROM INVESTING ACTIVITIES

Additions to propertios and equipment 3,8 (5,281,890) (590,763)
NET CASH USED IN INVESTING ACTIVITIES (5,261,890) (550,763)
CASH FLOW FROM FINANCING ACTIVITIES

Subscribed & Fully Pald 3,14 - 937,500
NET CASH USED IN INVESTING ACTIVITIES . 937,500
NET INCREASE (DECREASE) IN CASH 539,850 363439
CASH BALANCE, BEG 35 669,562 308,143
CASH BALANCE, END 35 P 1209432 P 689,582

Soe accompanying Nofes lo Financlal Staloments

(%3 CamScanner


https://v3.camscanner.com/user/download

TOP ARMADA CEMENT CORPORATION
COMPARATIVE STATEMENT OF CHANGES IN EQUITY

Years Ended December 31, 2023 & 2022

Share Cumulative Earnings Total
Capital Unappropriated  Appropriated Equlity
(Notes 3,16) (Notes 3,17) (Notes 3,17)

Balance as of January 1, 2023 P 1,250,000 P 2,047,213 3,297,213
Net Income for the year 2,692,064 2,292,084
Prior Period Adjustment (301,456) (301,456)
For Business Expanslon (3,500,000) 3,500,000 .
Balance at December 31, 2023 1,250,000 1,137,820 3,500,000 5,887,520
Balance as of January 1, 2022 P 1,250,000 P 1,126,430 2,378,420
Net Income for the year 920,783 920,783
Prior Period Adjustment =
For Business Expansion (1,000,000) 1,000,000 -
Batance at December 31, 2022 1,250,000 1,047,213 1,000,000 3,297,213

See accompanying Noles lo Financial Statements.
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TOP ARMADA CEMENT CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
For the Years Ended, December 31,2023 and 2022

Corporate Information

TOP ARMADA CEMENT CORPORATION was Incorporated In the Philippines, registered with the
Securities and Exchange Commission (6EC) with Reglstration Mo, C6201601303 dated Janwary 72,
2016.

The primary business purpose of tho company Is to engage In the business of trading of goods such
as acemenl and other general merchandise on wholasale/retail basls,

The registered address of the Company I localed at Room 311 AIC Burgundy Emgirs Tomer A%
Ave., comer Gamel Roads, Ortigas Center, Paslg Clty,

The financlal statements of the Company for tha years endod December 31, 2073 and 2072 were
authorized for Issuo by the Board of Direclors on March 23, 2024, The Board Is s ermpanered to
make amendments even after the dale of Issuo,

Basls of

The financial stalements of the Company have been prepared on a historical cost convention, The francizl
statements are presented in Philippine Pesos, which Is the Company’s functional currency,

The accompanying financlal statements have been prepared on a golng concern basiswhich cortemplats
the realization of assets and settlement of llabllilies In the normal course of business,

Statement of Compliance

The accompanying financial statements have been prepared In accordance with Philippine Financid
Reporting Standards (PFRS) for SMEs. It also requires management to exercise its judgment In the process
of applying the Company’s accounting policles, Areas involving a higher degree of judgment or complexity,
or areas where assumptions and estimations are significant to the financial slatements are disclosed in the
following notes.

Summary of Signlficant Accounting Policles

The significant accounling policies and practices of the Company are set forth to facilitate the understanding
of the financial statements;

Baslic Financlal Instruments
The Company’s financlal assets includa cash, trade & other receivables, and other non current assets.

Initlal recognition and measurements
A financlal asset or financial iability Is recognized Inldally, at the transaction price ( including transaction

costs except in the Initia) measurement of financlal asset end llabililes that are measured at fair value
through profit and loss) unless the arrangement constitutes, In effect, a financing transaction.

(%3 CamScanner


https://v3.camscanner.com/user/download

Subsequent measurements

At the end of each accounting period, an enlity shall measure financlal Instruments as follows, without ay
deduction for transaction costs the enlity may incur on sale or other disposals:

< Debt instruments thal meel the conditions shall be measured at amortized cost using effective Interest
method.
Commitment to recelve a loan that meet the conditions shall be measured at cost (which sometimes is nil)
less impairmenl.

- Investment In non-convertible preference shares and non-puttable ordinary or preference share that meet
the conditions shall be measured as follows:
If the shares are publicly traded or their fair value can otherwise be measured rellably, the investment
shall be measured at falr value with changes In fair value recognized in profit and loss.

- Al other such investments shall be measured at cost less impairment,

De-recognition of a financlal assets or financial Hability
An entity shall de-recognize a financial asset only when:

- The contractual right to the cash flows from the financial asset expire or are setted, or

- The entity transfers to another party substantlally all of the risks and rewards of ownership of the financial
asset, or

- The entity, despite having retained some significant riskd and rewards of ownership, has transferred
control of the asset to another party and other party has the practical ability to sell the asset in its entirely
to an unrelated third party and is able to exercise that ability unilaterally and without needing to impose
additional restrictions on the transfer.

An entity shall de-recognize a financial ability  or a part of a financial liability) only when it is extinguished. The
entity shall recognize the statement of profit or loss any difference between the camying amounts of the
financial liability extinguished or transferred to another party and the consideration paid, including any non-
cash assets transferred or liabilities assumed in the statement or profit or loss.

Cash

Cash includes cash in bank and petty cash fund and these items are measured at face value.

Cash equivalents if any may consist of short-term, highly liquid debt instruments that are readily convertible to
known amounts of cash with original maturities of three months or less and that are subject to an insignificant
risk of change in value.

Trade and Other Receivables

Trade receivable represents accounts receivable, while other recelvables perain to advances to officers and
employees. Trade and other receivables are initially measured at transaction price (including transaction
costs) which Is the undiscounted amount of cash receivable from that entity, which is normally the Invaice
price, and subsequently measured at the undiscounted amount of the cash or other consideration expected to
be received (i.e., net of impairment).

Inventories
An enlity shall measure Inventories at the lower of cost or market value,

An entity shall include in the cosl of Inventories all cosls of purchase, and other costs incured in bringing the
inventories 1o their present location and conditlon,

Other Current Assets

Other current assets consist of VAT input tax and recelvables from employees which the company expect to
consume and receive within one year after the reporting period. These are measured at the transaction cost.
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Property, and Equipment
Property, plant and equipment are stated al cost less accumulated depreciaion and amorlization, and any
Impairment in value.

The initial cost of property, plant and equipment consista of s purchase prica, including any directly
altributable costs in bringing the asset to its working condition and location for its intended use, Expenditures
incurred after the item has been pul Into operation, such as repairs, malntenance and overhaul costs, are
normally recognized as expense In the period the costs are Incurred, In situations where it can be clearly
demonstrated that the expenditures have improved the condifion of the asset beyond the originally assessed
standard of performance, the expendilures are capilalized as an additional cost of propery, plant and
equipment, When assels are sold or relired, thelr cosls and accumulated depreciation, amortization 2nd
impalment losses, if any, are eliminated from the accounta and any galn of loss resulting from their disposal is
included In the statement of operations of such perlod

Depreciation and amortization are computed using the straight-ine method over the estimated useful lives of
the assels

Office Equipment 3 -5years
Software 10 years
Fumiture & Fixtures 5 years
Service Vehicle 5 years
Communication Equipment 10 years
Warehouse Equipment 10 years

The useful Ife of each of the property, plant and equipment I3 estimated based on the period over which the
assel is expected fo be available for use. Such estimation is based on a collective assessment of industry
practice and experience with similar assets.

The assets' residual values, useful lives and deprecialion and amortization method are reviewed, and adjusted
if 2ppropriale, at each financial year-end.

An item of property, plant and equipment is derecognized upon disposal or vhen no future economic benefits
are expected to arise from the continued use of the asset, An entity shall recognize the gain or loss on the
derecognition of an item of property and equipment In profit or loss when the item is derecognized.. Then
enfity shall not classify such gains as revenue.

Deferred Tax Asset

An enfity shall measure its deferred tax liabilities (assets) using the tax rates and laws that have been enacted
or substantively enacted by the reporting date. When different tax rates apply to different levels of taxable
profit, an entity shall measure deferred tax expense (income) and related deferred tax liabilities (assets) using
the average enacted or substantively enacled rates that it expects to be applicable to the taxable profit (tax
loss) of the periods in which it expects the deferred (ax asset to be realized or the deferred tax liability to be
settled.

The measurement of deferred tax liabilities and deferred tax assets shall reflect the tax consequences that
would follow from the manner In which the entity expects, at the reporting date, to recover or settle the
carrying amount of the related assets and liabilities,

Impairment of Non-Financial Assels

Assets that are subject lo depreciation or amortization are assessed at each reporting dale to determine
vhether there Is any indication that the assets are Impalred. Where there is any Indication that an asset may
be impaired, the carrying value of the asset (or cash-generating unit to which the asset has been allocated) is
tested for impairment. The entity shall recognize Impairment loss in profit or loss Immediately.

Other Non-Current Assels

Other non-current assets represent refundable deposits to utility companles and rental deposits which are
refundable al the end of lease term or termination of contract and Is measured at transaction cost.
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Einencial Liabilitios ﬁ
Financial liabilities are recognized when the Company becomes a party lo the contractual pr s of the
instrument,

This category Includes trade payables and other payables, and interest-bearing borrow/ngs,
Trade and Other Payablos

Trade payables are liabilites to pay for goods or services that have been received o supglied and have been
invoiced or formally agreed with the supplier. Trade payables are recognized Inftially af the tranaaction price
and which is normally the Invoice price, and subsequently measured at the undiscounted amount of czsh or
other consideration expected to be pald (I.e. net of Impalrment),

Accrved Expenses

Accruals are liabilities to pay for goods or services (hat have been received or supplied but have not been
paid, invoiced or formally agreed with the supplier, Including amounts due fo employecs, It is necassary to
estimate the amount or timing of accruals, however, tha uncertainty I8 generally much less than for provisions,

Loans Payable
Loans Payable (referred to as borrowings) peralns to an interest-bearing loan obtained from 2 financizl

institution Intended for funding the company’s operations and are recognized initially at the transaction price
(that Is, the present value of cash payable to bank, Including transaction costs), Borrowings are subsequenty
stated al amortized cosl. Interest expense is recognized using effective interest method and is included in
finance costs.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settiement of the liability for at least 12 months after the reporting date.

Retirement Payable
The Company accounts for the post-employment benefit plan using the accrual approach in accordance vith

the minimum retirement benefits required under Republic Act (RA) No. 7641, otherwise known as The
Philippine Retirement Pay Law, or company policy if superior than that provided by RA 7641.

Accrual approach s applied by calculating the expected liability as of reporting date using the current salary of
the entitled employees and the employees' years of service, without consideration of future changes in salary
rates and service periods. The entity shall recognize the liability for such post-employment benefit plan at the
net total of the following amounts: a) the accrued amount of the retirement benefits at the reporting date; less
b) the fair value of plan assets (if any) at the reporting date out of which the obligations are to be settled
directly.

Equity

Share capital is determined using the nominal value of shares that have been issued and fully paid.

An entity shall recognise the Issue of shares or other equity instruments as equity when it issues those
Instruments and another party Is obliged to provide cash or other resources lo the entity in exchange for the
instruments:

a) if the equity instruments are Issued before the entity receives the cash or ather resources, the entity
shall present the amount receivable as an offset to equity [n its statement of financlal pasition, not as
an asset;

b) if the entity receives the cash or other resources before the equity Instruments are Issued, and the
entity cannot be required to repay the cash or other resources received, the entity shall recognise the
corresponding increase in equity to the extent of consideration received; and
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c) 1o the extent thal the equity Instruments have been subscribed for but not Issued, and the entity has
not yet received the cash or other resources, the entity shal not recognise an increase in equity.

An enlity shall measure the equity instruments al the amount of cash received. If payment is deferred and the
time value of money Is malerial, the Initial measurement shall be on a present value basis, If the equity
Instruments are exchanged for resources other than cash, the equity Instruments shall be recognized at the

fair value of those resources.

An entity shall account for the transaction costs (i.e., incremental costs that are direclly altributable fo the
issue) of an equity transaction as a deduction from equity, net of any related income tax benefit.

Cumulative Eamings

Cumulative eamings Include all current and prior period resulls as disclosed in the statement of income.

An entity shall reduce equity for the amount of distributions 1o Its owners (holders of its equity Instruments), net
of any related income tax benefits,

When an entity pays dividends to its shareholders, it may be required to pay a portion of the dividends to
taxation authorities on behalf of the shareholders. Such an amount paid or payable to taxation authorities is
charged to equity as a part of the dividends.

Provisions, Contingent Liabilities and Contingent Assels

Provisions are recognized when the Company has a present obligation, either legal or constructive, as a result
of a past evenl, it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, and the amount of the obligation can be estimated reliably. When the Company expects
reimbursement of some or all of the expenditure required to settle a provision, the enfity recognizes a separate
asset for the reimbursement only when it is virually certain that reimbursement will be received when the
obligation is settled.

The amount of the provision recognized is the best estimated of the consideralion required to settle the
present obligation at the balance sheet date, taking info account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present abigation, its
camying amount is the present value of those cash flows.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimate of the amount
thal would be required to settle the obligation at that reporting date.

Contingent liabilities and assets are not recognized because their existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity.
Contingent liabilities, if any, are disclosed, unless the possibility of an outflow of resources embodying
economic benefits is remote. Cantingent assets are disclosed only when an inflow of economic benefits is

probable.

Revenue and Cost recognition

An entity shall measure revenue at the fair value of the consideration received or receivable. The fair value of
the consideration received or receivable is after deducting the amount of any trade discounts, prompt
seftlement discounts and volume rebates allowed by the enlity. The fair value also takes into account the time
value of money.

An entity shall Include In revenue only the gross inflows of economic benefits received and receivable by the
entity on its own account. An entity shall exclude from revenue all amounts collected on behalf of third parties,
such as sales laxes, goods and services taxes and value added taxes collected on behalf of a govemment.

The following specific criterla must also be mel before revenue Is recognized:
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« Sale of Goods - Revenue Is recognized when the significant riska and rewards of ownership of the goods
passed to customers.

o Services - When the outcoma of a transaction Involving the rendering of services can be estimated
reliably, an entity shall recognize revenuo assoclated with the transaction by reference to the stage of
complation of the transaction at the end of tha reporting period (sometimes referred to as the percentage
of completion method),

Einance income

Finance incoma comprises Interest Income on bank deposits. Interest Income Is recognized In profit or loss as
It accrues, using the effectiva Interest method.

enfal Revenu

Lease recelpts as income in profit or loss In the perlod In which they are earned

Cost, administrative expenses and other expenses are recognized In the statement of income upon utilization
of the service or in the date they are incurred, Finance costs are reported on an accrual basis.

Shont-term Benefits
The Company recognizes a liability net of amounts already paid and an expense for services rendered by

employees during the accounting period. Short-term benefits given by the Company to its employees include
salaries and wages, social security contributions, short-term compensated absences, bonuses and other non-
monetary benefits.

ermination benefits
Termination benefils are payable when employment is terminaled before the nommal date, or when an
employee accepts voluntary redundancy In exchange for these benefits. The Company recognizes
termination benefits when it is demonstrably committed to provide termination benefits as a result of an offer
made to encourage volunlary redundancy. Benefits falling due more than 12 months after balance sheet date
are discounted to present value. The Company has not accrued any termination benefits during the year.

Borrowing Costs

Borrowing costs are interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing costs include Interest expense calculated using the effeclive Interest method as described In
Section 6 -Basic Financial Instruments. An entity shall recognize all borrowing costs as an expense in profit or

loss in the period in which they are incurred.

Leases
Alease is an agreement whereby the less or conveys to the lessee In return for a payment or series of
payments the right to use an asset for an agreed period of time.

Income Taxes

The tax currently payable for the year is Regular Corporate Income Tax (RCIT). Taxable profit differs from net
profit as reported in the statements of operations, because It excludes Iltems of income or expense thal are
taxable or deductible in other years and it further excludes items that are never taxable or deductible. The
recongiliation of the Company's liabilty, If any, for current tax Is calculated using 25% tax rate.

Current tax assels and liabilities for the current and prior periods are measured at the amount expected to be
recovered from or paid to the laxalion authorities, The tax rates and tax laws used lo compute the amount are
those that are enacled or substantively enacled by the balance sheel date,
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Deferred Incoma tax, if any, Is provided, using the balanca sheet liabllity method, on all temporary differences
ol the balance sheel date between the 1ax bases of assets and llabilities and their carrying amounts for

financial reporting purposes.

Deferred Income tax llabllities, if any, are recognized for all (axable lemporary differences. Deferred income
tax assets aro recognlzed for all deductiblo temporary differences and carry forward benefits of unused net
operating loss carryover (NOLCO), if any, to the extant that It Is probabla that taxable profit will be available
against which the deductible temporary dilferences and carry forward of NOLCO can be ulilized.

The carrying amount of deferred tax assels, if any, Is reviewed at each balance sheet date and reduced to the
extent that is no longer probable that sufficlent taxable profit will be avallable to allow all or par of the deferred
income tax assel to be utilized. Unrecognized deferred tax assets, If any, are reassessed at each balance date
and are recognized to the extent that it has become probable that future taxable profit vill allow the deferred
tax asset to be recovered.

Deferred tax asset and liabilities, If any, are measured al the tax rates expecled in the year when the asset is
realized or the liability Is settled, based on lax rates and tax laws that have been enacted or substantively
enacted at the balance sheet date.

Events after the reporting period

Post year-end events that provide additional information about the Company’s position as balance sheet date
(adjusting events) are reflected In the financial stalements. Post year-end that are not adjusting events are
disclosed in the notes to the financial statement when material. As of the financial position date, there is no
material post year-end event that should be disclosed or reflected in the financial statements.

Related party transactions
Related party relationship exists when one party has the ability to conlrol, directly, or indirectly through one or

more intermediaries, the other party or exercises significant influence over the other party in making financial
and operating decisions. Individuals, associated or companies that directly or indirectly control or are
controlled by or are under common control with the company are also considered related parties. Such
relationships also exist between and/or among entities which are under common control with the reporting
enterprise, or between, and/or among the reporting enterprise and its key management personnel, directors,
or its shareholders. In considering each possible related party relationship, altention is directed to the
substance of the relationship, and not merely the legal form.

Transactions between related parties are accounted for at arms' length prices or on terms similar to those
offered to non-related entities In an economically comparable market.

Going-concern
The management shall evaluate whether relevant conditions and events, considered in the aggregate, indicate

that it is probable that the company will be unable to meet its obligations as they become due within one year
affer the date that the financial statements are issued. The evaluation initially shall not take into consideration
the potential mitigating effect of management's plans that have not been fully implemented as of the date that
the financial stalements are issued.

5. MANAGEMENT'S SIGNIFICANT ACCOUNTING JUDGEMENTSAND ESTIMATES

The preparation of the accompanying financlal statements in conformity with Financial Reporting Framework
(in reference o the Philippine Financlal Reporting Standards) requires management to make estimates and
assumplions that affect the amounts reported In the financlal stalements and accompanying notes. The
estimales and assumptions used in the accompanying financlal statements are based upon management's
evaluations of relevant facts and circumstances as of the dale of the financlal statements, Actual results could
differ from such estimates.
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Judaments
The preparation of the Company's financlal statements in conformity with Financlal Reporting Framework (in

referonce 1o the Philppine | inanclal Reporting Blandards) requires management (o make estimates and
assumplions that affect the amounts reported In the Company's financlal statemants and accompanylng
notes,  Tho estimates and assumptions used In the Company's financlal statements are based upon
management's evaluation of relavant facts and clrcumstancas a9 of (he date of the Company's financlal
statements.  Actual results could differ from such estimatos, Judgments and eslimates are continually
evaluated and are based on historlcal exporiance and other lactars, Including expectations of future events
that are belleved 1o bo reasonabla under the clrcumstances,

Detormining Functlonal Currency

Based on economic substance of underlylng clrcumstances relavant to the Company, the funclional currency
has been detormined to ba the Philippine peso. The Phillppine peso Ia the currency of the prmary economic
environment in which the Company operates and Il Is the currency that malnly Influences the prices of the
products and services and the cost of providing such products and services

Estimstes

In the application of the Company's accounting policies, management Is required to make judgments,
estimates and assumptions about the carrying amounts of assels and liabilities that are not easily apparent
from other source. The estimates and assoclated assumplion are based on historical experience and other
factors that are considered to be relevant. Actual resulls may differ from hesa estimates.

The estimates and underlying assumplions are reviewed on an ongoing basis, Revisions fo accounting
estimates are recognized in the period In which the estimate Is revised if the revision affects only that period or
in period of revision and future periods if the revision affects both current and future periods,

The _following represents a_summary of tho significant estimates and Judgments and related impact and
associaled risks in the Company's financil statements,
Evaluali

The Company assesses the Impalrment of assets whenever events or changes in clrcumstances indicate that
the carrying amount of an assel may not be recoverable. The factors that the Company considers important
which could trigger an Impalrment review Include significant changes In asset usage, significant decline in
assels’ market value and obsolescence or physical damage of an asset, If such Indications are present and
where the carrying amount of the asset exceeds its recoverable amount, the asset Is considered impaired and
is written down fo Its recoverable amount.

The recoverable amount Is the higher of an assel’s net selling price and value in use. The net selling price is
the amount obtainable from the sale of an assel in an arm's length (ransaction while value In use Is the
present value of estimated future cash flows expected lo arise from the continuing use of an assel and from its
disposal at the end of its useful life. Recoverable amounts are estimated for Individual assets or, if it is not
possible, for the cash-generaling unit lo which the asset belongs,

In determining the present value of estimated future cash flows expected to be generated from the continued
use of the assets, the Company Is required o make eslimates and assumptions that may affect property and
equipment,

Estimatin I

The Company estimates the useful lives of its property and equipment based on the period over which these
assels are expected lo be avallable for use, The estimated useful lives of these assets are reviewed at least
annually and are updated If expectations differ from previous estimates due lo physical wear and lear and
lechnical or commercial obsolescence on the use of these assels. It Is possible that future results of
operations could be materlally affected by changes In estimates brought about by changes in factors
mentioned above.
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A reduction in the estimated useful kives of the property and equipment would Increase the recorded expenses
and docrease tho non-current assols,

Deprecietion is computed on a stralght-line methed over the estimated useful fives of the pssets as follows;

Office Equipment J «5yoars
Software 10 years
Fumiture & Fixturos 5 years
Service Vehlicle 6 yoars
Communication Equipment 10 years
Warehouse Equipment 10 years

Einancial assets and labilitles
The Company carries somo of ils financlal assets and liabilities at falr value, which requires extensive use of

accounting estimates and judgment. Whila significant components of falr value measurement were determined
using verifiable objective evidence, i.e., Interest rates, volatility rates, the amount of changes in fair value
would differ If the Company utilized different valuation methodology. Any changes In fair value of these
financial assets and liabilities would affect directly the statements of income and equity, as appropriale.
{mpaiment of Non-financial Assels

The Company assesses the value of property, plant and equipment which require the determination of future
cash flows expected to be generated from the continued use and ultimate disposition of such assets, and
require the Company to make estimates and assumptions that can malerially affect the financial stalements.
Future events could cause the Company to conclude that property, plant and equipment and other long-lived
assets are impalred. Any resulling impalrment loss could have a material adverse impact on the Company's
financial condition and results of operations.

The preparation of the estimated future cash flows invalves significant judgment and estimations. While the
Company believes thal its assumptions are appropriate and reasonable, significant changes in these
assumptions may materially affect the Company’s assessment of recoverable values and may lead to future
additional impairment charges.

lax {
The Company reviews the carrying amounts of deferred income tax assets, if any, al each balance sheet date

and reduces deferred lax assets to the extent that it is no longer probable that sufficient income will be
available to allow all or part of the deferred tax assets to be utilized. However, there is no assurance that the
Company will generate sufficient taxable profit to allow all or part of its deferred tax assets to be utilized.

Revenue recognition

The Company's revenue recognition policies require the use of estimates and assumptions that may affect the
reporied amounts of revenues and receivables. Differences between the amounts initially recognized and
actual setlements are taken up In the accounts upon reconciliation. However, there is no assurance that such

use of estimales may nol resull 1o material adjustments in future periods.
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5 Cash

8

This account consists of:
2023 2022
Petty Cash Fund 20,000 20,000
Cash in banks 1,189,432 649,582
Total 1,209 432 669,582

Cash in bank eams interest al the respective bank deposit rates. There are no cash equivalents as of the end
of the period. Petty cash fund is the working fund wherein small amount of expenses are being disbursed

Inventories
This account consists of;
2023 2022
Merchandise Inventory 57,959,004 37,860,633

Inventories are stated at the lower of cost or net realizable value. Inventories are valued using the first-in first-

out method.
Other Current Assels
2023 2022
Input Taxes 4,164,448 2,395,335
Total 4,164,448 2,395,335

input Taxes represents value added tax ( VAT ) paid to suppliers. The camying value of vat input tax is
equivalent to its fair value..

Property and Equipment
Property and equipment consist of the following:

Servise Office Furn. Cumm Offlse Warsheuse

Beltware Vehlsle & Fixtwres Equipment Equipment Equipmem Total

At Cost

At Januy 12022 774,20 00237 oS 2,006,120
Adcacrs 19,821 - 470842 530,763
Al Cecomber 312022 1774,99 1,021 00237 . 802857 2,556,883
Addnioes . 00244 652,557 74484 308 528,89
Dusesas .
Al Decomber 312023 174,84 19,021 va9.481 ssz8s7 | emu 3msexs 1878773
Accum Depreciation

Al Jornary \ 2022 AT v 20047 . 00903 254,369
Additions V140 24404 20,047 . 249 5,88
Al Cecavber 31 2027 354834 24400 40008 . esem - $0s.21
Asgditions TIAQ 34484 20047 51250 4m 378,503 879,651
Duposss . -
Al Decavber 312023 02281 4920 00.M2 s | 10,733 370,53 1,183,872
Carrying Vaiue 1,241,910 70,003 030,330 qar,301 160,300 3,300,043 6,694,901
Al Decavter 312022 149333 95387 00,M2 2,091,672
Al Decorber 312021 1590,752 . 00 W9 1,747,751
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Depraciation ls computed on a stralght lina mathad over the estimated life of the assals, No assols
found Impalred, The carrying amount I8 equivalent to Its falr value,

Dopreclation charged to operation amounted to P 670,601 & 240,643 for the years 2023 & 2022
Property and Equipment are Inltially moasuroed at cost lass accumulated depraclation,

Peferred Tax Asset
This acoount consists of!
2023 2022
Batance beginning of yoar '
Provision 25,555 .
Total 25,665 .

The Company has deductible temporary differences that are available for offset agalnst future taxable
income or tax payable for which deferred income tax have been recognized,

10. Trade and Other Payables

This account consists of:
2023 2022
Trade payable
Accounts payable 63,504,746 39,415,966
Total 63,504,746 39,415,966

Accounts payable are from suppliers and slated at their invoice value. The management considers the
carrying amounts of trade and olher payables recognized in the balance sheet to be a reasonable
approximation of thelr falr values due to their short duration. Trade and other payables are non-interest
bearing and are setlied within a short period of time.

11. Other Current Liabllities

This account conslsts of:
2023 2022
888, Philthealth & Pag-ibig Cont, 60,248 22,748
Withho!ding Tax Payable-Compensation . 17,185
Withholding T ax Payable-Expanded 345,442 231,599
Total Other Current Liabilities A 405690 271,531
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Other current liabilities represent statutory liabllities and are measured Initially at thelr nominzl values and
subsequently recognized at amortized costs less settiement payments, Obligations to the government are
remitted on the following month after being withheld from various Income recipients,

12. Income Tax Payable

INCOME TAXES
COMPUTATION OF TAXABLE INCOME
2023 2022

Gross Income 30,489,648 17,375,971
Net Income/(Loss) before Income Tax 4,026 451 1,150,972
Permanent Differences:

Disaflowed interest expense TCC Claim . .

Disallowed TCC Claim . .

Interest income . o
Nel Taxable Income 4,026,451 1,150978
MCIT Rate @ 2% of Gross 80,529 173,760
Provision of Income Tax @ 25% tax Rale 1,006,613 230,1%
Income Tax Due for the Year 1,005,613 230,196
Less: Tax Credits and Payments

38,075

Prior Years' Excess credit

Tax Payments-1st to 3rd Qtr. 61,038 114,241
Tax Credits Claimed for the year -1st to 3rd qir 508,411 29,544
4thgtr 283,299 15,823
Income Tax Due or Excess Credit 152,865 32513
13 Non-current Liabilities
This account consists of:
i 2023 v 2022
Retirement Benefit Obligalion 102,219 -
Total Non- Current Liabililies 102,219 -

Retirement Benefit Obligation

Employee Benefits pertains lo the cost of defined refirement benefits, including those mandated under
Republic Act No. 7641,

Since the Company was not able to use projected unit method without undue cost or effort, the Company
ignored possible In-service mortality of current employees between the reporting date and the date employees
are expecled 1o begin receiving post-employment benefits and ignore mortality afler service. However,
estimated future salary Increases and future service of current employees are still considered.

As of December 31, 2023, the Company has employees eligible for retirement benefit.. The provision for
retirement liability of the Company amounted to P105,219.

12
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14, éhare Capital
The authorized share capltal stock Is P5,000,000 divided into 50,000 shares at P100 par value per
share. Subscribed shares Is 12,500 as of December 31, 2023 & 20220 while fully paid shares Is

1,250,000.

2023 2022
Authorized share capital 5,000,000 5,000,000
Subscribed share capital 1,250,000 1,250,000
Paid-up capital 1,250,000 1,250,000
15. Cumulative Earnings
This account consists of:
¥ 2023 T 2022
Balance atbeginning of year 2,047,213 1,125430
Netincome/(Loss) for the period 2,892,064 920,783
Prior Period Adjustment (301,456) -
Balance atend of the year 4,637,820 2,047,213
Appropriation for Future Business Expansion {3,500,000) -
Unappropriated Retained Eamings 1,137,820 2,047,213

The Company in a special board meeting held for the purpose decided to appropriate a porticn of cumulative
eamings for future expansion of business in the immediate future.

16. Revenues

This account consists of sale of goods amounting o P333,919,230 & P 106,893,264 as of December 31,
2023 & 2022,

13
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17.Cost of Sales

This account consist of
2023 2022
Beginning Inventory 37,860,633 10,307,765
Purchases 323,630,172 117,070,161
Ending Inventory (57,959,004) (37,860,633)
Cost Of Sales T 303531801 7 89,517,293

18. Administrative Expenses
This account consists of:

2023 202

Taxes and Licenses (Note 21) 307,505 209,215
Shipping . 5134476
Salaries and Wages (Note 19) 5,209,431 4,188.242
SSS, Philhealth & ECC “415,604 30
Deprecizfion {Note 20) 678,661 246,843
Rental 2,931,147 182,678
Transportation & Travel 387,250 131,713
Arastre and Stevedaring 10,025,923 2,223 311
Light and Water 358,966 97,215
Telephane 752,364 150,016
Trucking 366,071 141521
Office Supplies 123,700 52,658
Legal and Accounting 131,000 167,000
Insurance 316,602 145,383
Gasaline 280,922 115950
Brokerage Fee 572,508 -
Port Charges 332,13 456,255
Miscellaneous 80,402 20,402
Repairs & Maintenance 167,719 58,295
Security Services 593,313 210,226
Adverising . 49,200
Association Dues 27,249 21,006
Manpower Services 1,506,862 .
Professional Fees 293,925

Retirement 102,219

Representzlion and Entertainment 231,150 12245
TOTAL 26,463,197 16,204,993
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19. Employees’ Compensation and Benefits

20

21,

2023 2022
Salaries and Wages 412,770 4,188,242
13TH Month 72402 ‘
De Minimis 369,192
SS8, Philhealth & HOMF conltibution expenso 346,337 »
Total 5209431 4,188,242
Depreciation and Amortization
This account consists of
2023 2022
Software 177,417 1,774,169
Service Vehicle 24,464 119,821
Fumiture & Fixtures 20,047 100,237
Communication Equipment 55,256 -
Warehouse Equipment 24914 -
Office Equipment 376,563 602,657
L4

Total 678,661 2,596,883
Taxes and Licenses
This account consists of

2023 2022

BIR Annual Registration Fee 1,000 1,500
Business Licenses & Permits 306,505 207,715

Total 307,505 209,215

15
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22. Income Tax Expense

INCOME TAXES
COMPUTATION OF TAXABLE INCOME
2023 2022
Gross Profil 30,387,429 17,375,971
Net Income before Income Tax 4,026,451 1,150,978
Permanent Differences: . N
Disallowed TCC Claim . s
Disallowed Interes! Expense . ;
Interest income . »
Nel Taxable Income 4,026,451 1,150,978
MCIT Rate @ 2% of Gross 607,749
Provision of Income Tax @ 25% tax Rate 1,006,613 230,196

Income Tax Due for the Year 1,006,613 230,196

Starting July 01, 2020, CIT rate for corporations will be reduced as follows:

i Reduced CIT rate of 20% shall be applicable to domestic corporations with
net taxable income not exceeding P5,000,000 and with total assets not exceeding P100
Million (excluding land on which the business entity’s office, plant and equipment are

situated)
ii. Reduced CIT rate of 25% shall be applicable to all other domestic and
foreign corporations.

23.SUPPLEMENTARY INFORMATION REQUIRED BY THE BUREAU OF INTERNAL REVENUE

A. REVENUE REGULATIONS (RR) NO. 15-2010

On November 25, 2010, the BIR issued Revenue Regulations No. 15-2010.which prescribes additional
procedural and/or documentary requirements in connection with the preparation and submission of financial
stalements accompanying tax retums. Under the said RR, companies are required to disclose, in addition to
the disclosures mandated under PFRS and such other standards and/or conventions that may heretofore be
adopled, in the Notes to the Financial Stalements, information on taxes, duties and license fees paid or
accrued during the taxable year , Following is the required information under RR No. 15-2010 for the year

ended December 31, 2023.
Tax base Output Tax

Subject to 12% 333,919,230 40,070,308
Subject to 10% - -
Zero-rated - -
Exempt - -
Total 333,919,230 40,070,308
Less: Qulput tax already applied 0 40,070,308
Total 333,919,230 .
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JAT
Tho mavement In input VAT during tho year Is summarized below:

Tis account consists of,
Camyowr om provous yoor 2,395,335
Applied TCC Clalm P
Netcarry owr from provious yoar 2,395,335

Inputtax deferred on Capital Goods P1M from prov. period
TCC Clalm (TIme-lapsed)

Purchase of capltal goods<iM

Purchase of capital goods>1M

Domestic Purchases of Goods 38,835,621
Importation of Goods ather than Capltal Goods .
Domestic Purchase of SerMces 3,003,800
Input tax on Purchase of Capltal Goods >P1M deferred for .

succeeding perlod .
Input Tax closed to expense ’
Input Tax applied agalnst output tax during the year 40,070,308

Input Tax Carry-over to next year 4,164,448

Withholding Taxes

This account consists of:
2023
Withholding Tax 5,838
Expanded withholding tax 3,729,270
Total 3,735,108
Taxes and Licenses
This account conslsts of:
2023
Annual Registration Fee 1,500
Renewal of Business Permit 306,005
Total 307,505
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STATEMENT OF MANAGEMENT'S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of TOP ARMADA CEMENT CORPORATION is responsible for the
proparation and fair presentation of the financial statements including the schedules attached therein,
for the yoars 2023 and 2022 ended December 31, in accordance with the prescribed financial reporting
framewark indicated thereln, and for such interal control as management determines Is necessary to
enabie the proparation of financial statements that are free from material misstatement, whether due to
fraud or e,

In proparing the financial statements, management Is responsible for assessing the Company’s ability
10 continue as a gaing concern, disclosing, as applicable matters related to going concern and using
th Qaing concem basis of accounting unless management either intends to liquidate the Company or
10 C0as aparations, or has no realistic altemative but to do so.

The Baard of Directors IS responsible for overseelng the Company's financlal reporting process.

The Board of Directors reviews and approves the financial statements including the schedules attached
tharein, and submits the same to the stockholders or members.

C.M llagan & Assoclates, CPA's, the independent auditor, appointed by the stockholders,hasaudited
the financial statements of the company in accordance with Philippine Standards on Auditing, and in its
report to the stockholders or members has expressed its opinion on the faimess of presentation upon
completion of such examination.

g

RICHARD E. LM
Chairman of the Boa

RICHARD B. LIM JR.
Chief Executive Officer

V ar

TIMOTHY JAMES SYQUIATC
Chief Finance Officer

Signed this day of 2024

(%3 CamScanner
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C.M. ILAGAN & ASSOCIATES, CPA’s

18D San Marcelino St., Plainview, Mandaluyong City
8535-9005 / 7958-1959 / 8533-9389 Telefax: 7576-0225
email address: cmiassociates@yahoo.com

ASSOCIATES, CPAS

To the Shareholders & the Board of Directors
TOP ARMADA CEMENT CORPORATION

Rm 311 AIC Burgundy Empire Tower, ADB Ave.,
Ortigas Center, Pasig City

We have examined the financial statements of TOP ARMADA CEMENT

CORPORATION for the year ended December 31, 2023, on which we have rendered the
attached report dated March 15, 2024.

In compliance with revised SRC Rule 68, we are stating that the said company
has a total number of five (5) shareholders owning one hundred (100) or more shares each.

CARMELO M. ILAGAN

TIN No. 106-606-091

CPA Certificate No.31415 valid until April 23, 2025

PTR No. 5425821 issued at Mandaluyong City on January 04, 2024
BIR Accreditation No. 07-100231-001-2023 valid until January 5, 2027
BOA Accreditation No. 0139 valid until September 30, 2025

March 15, 2024
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