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STATEMENT OF MANAGEMENT RESPONSIBILITY 
FOR FINANCIAL STATEMENTS 

The management of THE MANILA TIMES PUBLISHING CORPORATION is responsible for the 
preparation and fair presentation of the financial statements including the schedules 
attached therein, for the years ended December 31, 2022 and 2021, in accordance with the 
prescribed financial reporting framework indicated therein, and for such internal control as 
management determines is necessary to enable the preparation of financial statements 
that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors (Trustees) is responsible for overseeing the Company’s financial 
reporting process. 

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

Danilo L. Mejia, the independent auditor appointed by the stockholders, has audited the 
financial statements of the company in accordance with Philippine Standard on Auditing, and in 
its report to the stockholders or members, has expressed her opinion on the fairness of 
presentation upon completion of such audit. 

Signature: ____________________________ 

    DANTE FRANCIS ANG II / Chairman of the Board / Chief Executive Officer 

Signature:_____________________________ 
             MICHAEL ALEXANDER ANG / Chief Financial Officer 

Signed this 25th day of March, 2023. 















THE MANILA TIMES PUBLISHING CORP. 1
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021
(Amounts in Philippines Pesos)

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Financial Assets

2.2 Property and Equipment

2.3 Financial Liabilities

2.4 Revenue and Cost Recognition

2.5 Functional Currency Transactions

2.6 Income Taxes

The company presents its financial statements under the accrual basis to comply with the Generally 
Accepted Accounting Principles in the Philippines for the purpose of income tax computations. The 
policies have been consistently applied to all the years presented.

Financial assets of the company include cash on hand & cash in bank.

Land and buildings and improvements are measured at historical cost less depreciation for buildings 
and improvements. All other property, plant and equipment are stated at cost less accumulated 
depreciation. The cost of an asset comprises its purchase price and directly attributable costs of 
bringing the asset to working condition for its intended use. Expenditures for additions, major 
improvements and renewals are capitalized; expenditures for repairs and maintenance are charged to 
expense as incurred. When assets are sold, retired or otherwise disposed of, their cost and related 
accumulated depreciation is removed from the accounts and any resulting gain or loss is reflected in 
income for the period.

Financial liabilities are derecognized from the balance sheet only when the obligations are 
extinguished either through discharge, cancellation or expiration.

Revenue, Cost and expenses are recognized in the income statement upon utilization of the service or 
at the date they are incurred

Functional and Presentation Currency Items included in the financial statements of the Company are 
measured using the currency of the primary economic environment in which the entity operates (the 
functional currency). The financial statements are presented in Philippine pesos, which is the 
Company’s functional and presentation currency.

Current tax assets or liabilities comprise those claims from, or obligations to, fiscal authorities relating 
to the current or prior reporting period, that are uncollected or unpaid at the balance sheet date. They 
are calculated according to the tax rates and tax laws applicable to the fiscal periods to which they 
relate, based on the taxable profit for the year. All changes to current tax assets or liabilities are 
recognized as a component of tax expense in the income statement.



2.7 Equity 2

3 SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

3.1 Judgments

(a) Functional Currency

(b) Provisions and Contingencies

3.2 Estimates

 (a) Useful Life of Property and Equipment

Retained earnings include all current and prior period results as disclosed in the income statement.

In the process of applying the Company’s accounting policies, management has made the following 
judgments, apart from those involving estimation, which have the most significant effect on the 
amounts recognized in the financial statements:

The Company has determined that its functional currency is the Philippine peso which is the currency 
of the primary environment in which the Company operates.

Capital stock is determined using the nominal value of shares that have been issued. Additional paid-
in capital includes any premiums received on the initial issuance of capital stock. Any transaction costs 
associated with the issuance of shares are deducted from additional paid-in capital, net of any related 
income tax benefits. Treasury shares are stated at the cost of re-acquiring such shares. Revaluation 
reserve comprises gains and losses due to the revaluation of property, plant and equipment and 
certain financial assets.

The Company’s financial statements prepared requires management to make judgments and 
estimates that affect amounts reported in the financial statements and related notes.

Judgment is exercised by management to distinguish between provisions and contingencies. 

The estimates and assumptions used in the financial statements are based upon management’s 
evaluation of relevant facts and circumstances of the Company’s financial statements. Actual results 
could differ from those estimates.

The Company estimates the useful lives of property, plant and equipment based on the period over 
which the assets are expected to be available for use. The estimated useful lives of property, plant 
and equipment are reviewed periodically and are updated if expectations differ from previous 
estimates due to physical wear and tear, technical or commercial obsolescence and legal or other 
limits on the use of the assets. In addition, estimation of the useful lives of property, plant and 
equipment is based on collective assessment of industry practice, internal technical evaluation and 
experience with similar assets. It is possible, however, that future results of operations could be 
materially affected by changes in estimates brought about by changes in factors mentioned above.

The amounts and timing of recorded expenses for any period would be affected by changes in these 
factors and circumstances. A reduction in the estimated useful lives of property, plant and equipment 
would increase recorded operating expenses and decrease non-current assets. Property, plant and 
equipment are reported net of accumulated depreciation.



4 CASH AND CASH EQUIVALENTS 3

2022 2021

Cash on Hand and in Bank 8,479,018.00               7,642,284.00               

5 TRADE AND OTHER RECEIVABLES

This account consist of receivables from clients.

2022 2021

Receivables 4,675,320.00               4,212,650.00               

6 OTHER ASSETS

This account consists of:

2022 2021

Supplies Inventory 378,915.00                  357,680.00                  

7 PROPERTY AND EQUIPMENT

2022 2021

Property & Equipment (Net) 807,391.00                  941,957.00                  

8 NON-CURRENT ASSETS

This account consists of:
2022 2021

Creditable Taxes 850,844.00              737,127.00              
MCIT -                            -                           
Advances to Affiliates 1,250,000.00           1,250,000.00           
Total 2,100,844.00           1,987,127.00           

Cash and cash equivalents include the following components as of December 31:



9 TRADE AND OTHER PAYABLES 4

This account consists of:

2022 2021

Accounts Payable 1,357,443.00               1,257,442.00               
Other Curent Liabilities 707,323.00                  655,742.00                  
Total 2,064,766.00           1,913,184.00           

10 DUE TO RELATED PARTIES

This account consists of:

2022 2021

Advances from Affiliates 49,500,000.00             49,500,000.00             
Advances from Stockholders 35,500,000.00             35,500,000.00             
Total 85,000,000.00         85,000,000.00         

11 COST OF SALES

2022 2021

Direct Cost 29,597,926.00         29,200,752.00         

In the normal course of business, the Company has entered into transactions with 
an affiliated company and stockholders consisting mainly of advances for working 
capital purposes. These advances have no definite call period and non-interest 
bearing.

The management considers the carrying amounts recognized in the balance 
sheets to be reasonable approximation of their fair values.



12 OPERATING EXPENSES 5

The detailed operating expenses are shown below:

2022 2021

Salaries & Wages 11,895,262.00             11,789,520.00             
SSS, Phic, Hdmf Contributions 827,132.00                  827,996.00                  
13th Month Pay/Bonuses/Benefits 991,230.00                  986,540.00                  
Dues & Subscriptions 10,530.00                    12,400.00                    
Utilities 786,454.00                  798,445.00                  
Communication 807,321.00                  825,577.00                  
Gas & Oil 722,530.00                  687,930.00                  
Office Supplies 229,634.00                  256,774.00                  
Freight, Delivery, & Handling 1,368,443.00               1,258,740.00               
Commissions 565,090.00                  588,930.00                  
Representation & Entertainment 113,286.00                  125,645.00                  
Repairs & Maintenance 125,620.00                  155,785.00                  
Transportation & Travel 244,625.00                  289,840.00                  
Advertising & Promotions 106,790.00                  122,530.00                  
Insurance 30,757.00                    28,740.00                    
Taxes & Licenses 503,126.00                  382,658.00                  
Rent Expense -                               -                               
Documentation & Notary 18,700.00                    22,750.00                    
Professional & Legal Fees 32,600.00                    52,000.00                    
Miscellaneous Expense 115,000.00                  34,780.00                    
Other Expenses 39,239.00                    106,559.00                  

Total 19,533,369.00         19,354,139.00         

13 EQUITY

13.1 Capital Stock

2022 2021

Authorized to issue 500,000 shares @ P100/share
     issued & outstanding 12,500,000.00         12,500,000.00         
Additional Paid in capital 62,500,000.00         62,500,000.00         
Total Capital 75,000,000.00         75,000,000.00         

13.2 Retained Earnings

The retained earning balances and accounts affecting retained earnings are as follows:

2022 2021

Balance at beginning of year (146,771,486.00)      (147,664,926.00)      
Expired MCIT -                            -                           
Net Income 1,148,208.00           893,440.00              
Balance at end of year (145,623,278.00)      (146,771,486.00)      

The paid in capital stock of the corporation consists of:






