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CEMEX Holdings Philippines, Inc.  
34/F Petron Mega Plaza Building  
358 Sen. Gil J. Puyat Avenue 
Brgy. Bel-Air, Makati City 
 
 
Purpose of this Agreed-Upon Procedures Report and Restriction on Use and 
Distribution 

Our report on the Progress Report as regards the use of proceeds generated from the 
stock rights offering (SRO) of CEMEX Holdings Philippines, Inc. (the “Company”) for 
the three-month period ended December 31, 2022 is solely for the purpose of assisting 
the management in complying with the requirement of the Philippine Stock Exchange 
(PSE) to submit an assurance report on the information being presented by the 
Company relating to the use of the SRO proceeds, and may not be suitable for another 
purpose. 
 
The report is intended solely for the Company, and should not be used by, or 
distributed to, any other parties. The report relates only to the selected accounts and 
transactions outlined in this report and does not extend to any financial statements of 
the Company, taken as a whole. 
 
Responsibility of the Company 
 
The Company has acknowledged that the agreed-upon procedures are appropriate for 
the purpose of the engagement and is responsible for the Progress Report on which 
the agreed-upon procedures are performed. 
 

  



 

 

Practitioner’s Responsibilities 
 
We have conducted the agreed-upon procedures engagement in accordance with the 
Philippine Standard on Related Services 4400 (Revised), Engagements on Agreed 
Upon Procedures Engagements. An agreed-upon procedures engagement involves 
our performing the procedures that have been agreed with the Company, and reporting 
the findings, which are the factual results of the agreed-upon procedures performed. 
We make no representation regarding the appropriateness of the agreed-upon 
procedures. 
 
This agreed-upon procedures engagement is not an assurance engagement. 
Accordingly, we do not express an opinion or an assurance conclusion. 
 
Had we performed additional procedures, other matters might have come to our 
attention that would have been reported. 
 
Professional Ethics and Quality Control 
 
We have complied with the ethical requirements of the Code of Ethics of Professional 
Accountants in the Philippines. For the purpose of this engagement, there are no 
independence requirements with which we are required to comply.  
 
Our firm applies Philippine Standard on Quality Control (PSQC) 1, Quality Control for 
Firms that Perform Audits and Reviews of Financial Statements, and Other Assurance 
and Related Services Engagements, and accordingly, maintains a comprehensive 
system of quality control including documented policies and procedures regarding 
compliance with ethical requirements, professional standards, and applicable legal and 
regulatory requirements. 
 
Procedures and Findings 
 
We have performed the procedures described below, which were agreed upon with 
the Company in the terms of the Engagement Letter dated April 12, 2022. The factual 
results of such procedures are summarized as follows: 
 
1. We obtained the copy of the Company’s Final Planned Use of SRO Proceeds and 

Progress Report for the three-month period ended December 31, 2022 and 
performed the following: 

 
- Recalculation to check the mathematical accuracy of the Progress Report. We 

found that the Progress Report is mathematically accurate. No exceptions were 
noted. 
 

- We compared the nature of expenditures in the Progress Report with the nature 
of expenditures reflected in the Final Planned Use of Proceeds. We noted from 
the Final Planned Use of Proceeds that immediately upon the completion of 
the SRO, the Company intends to use the SRO proceeds to finance the 
ongoing plant expansion of the Company’s subsidiary, Solid Cement 
Corporation (Solid) located in Antipolo, Rizal. 
 
We also noted from the Final Planned Use of Proceeds that the Company 
intends to pay the following related expenses related to the SRO: 
 
 Underwriting and selling fees for the offer shares; 
 Taxes; 



 

 

 Philippine Securities and Exchange Commission registration, filing and 
legal research fees; 

 PSE listing and processing fees; 
 Professional fees; and 
 Other expenses. 

 
We noted that the nature of the expenditures in the Progress Report for the 
three-month period ended December 31, 2022, which mainly pertains to the 
costs incurred on the ongoing plant expansion of the Company located in 
Antipolo, Rizal are in line with the nature of expenditures as reflected in the  
Final Planned Use of Proceeds. No exceptions were noted. 
 

2. We obtained the detailed schedule of the Progress Report for the three-month 
period ended December 31, 2022, recomputed to check the mathematical 
accuracy of the detailed schedule and compared the subtotals and totals in such 
schedule with the amounts in the Progress Report. 
 
We found the detailed schedule of the Progress Report to be mathematically 
accurate and subtotals and totals in the said schedule agreed with the amounts in 
the Progress Report. Total expenditures per detailed schedule and per Progress 
Report both amounted to P396,082,583.92. No exceptions were noted. 
 

3. We vouched all disbursements pertaining to the ongoing plant expansion, as 
indicated in the detailed schedule of the Progress Report, to the fund transfer 
transaction registers from Solid’s bank, Citibank N.A., Philippines.  



 

 

See summary below (amounts in Philippine Peso). 

   Amounts per  
Fund Transfer  Amounts per Detailed  
Transaction  Fund Transfer Schedule of the  
Reference Date of Transaction Progress  
Number Payment Registers Report Difference 
50500000338622 October 3, 2022  P98,211,925.45   P98,211,925.45              -    
50500000369122 October 19, 2022    13,643,587.01      13,643,587.01              -    
200001323222 November 4, 2022      1,044,114.84        1,044,114.84              -    
50500000381722 November 2, 2022      9,804,715.16        9,804,715.16              -    
50500000384322 November 8, 2022    82,073,061.73      82,073,061.73              -    
50500000384422 November 8, 2022         783,270.00          783,270.00              -    
50500000371522 October 26, 2022         391,635.00          391,635.00              -    
50500000410822 November 16, 2022    54,477,665.71      54,477,665.71              -    
50500000411322 November 16, 2022         571,438.92          571,438.92              -    
50500000412722 November 9, 2022    12,237,500.00      12,237,500.00              -    
50500000423422 December 5,2022      1,516,774.86        1,516,774.86              -    
50500000436422 December 7,2022    43,427,019.54      43,427,019.54              -    
50500000443422 December 13,2022    20,575,811.05      20,575,811.05              -    
50500000443522 December 13,2022      1,886,500.00        1,886,500.00              -    
50500000454422 December 28,2022    33,844,004.09      33,844,004.09              -    
50500000454922 December 29,2022    21,593,560.56      21,593,560.56              -    

  P396,082,583.92  P396,082,583.92              -    
 
 

We noted that out of the disbursements, the remittance to supplier amounting to 
P21,593,560.56 with transaction reference number 50500000454922 dated 
December 29, 2022 was returned on January 5, 2023 due to an error in fund 
transmission. However the matter has been resolved on January 12, 2023.  
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CPA License No. 065537 
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