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July 13, 2021 
 
 
CEMEX Holdings Philippines, Inc. 
34/F Petron Mega Plaza Building  
358 Sen. Gil J. Puyat Avenue  
Brgy. Bel-Air, Makati City 
 
 
We have performed the procedures agreed with you and enumerated below with 
respect to the attached Progress Report for the three-month period ended  
June 30, 2021 on the use of proceeds generated from the stock rights offering 
(SRO) of CEMEX Holdings Philippines, Inc. (the “Company”) as outlined in our 
engagement letter dated July 9, 2021. The engagement was undertaken in 
accordance with the Philippine Standards on Related Services 4400, 
Engagements to Perform Agreed-upon Procedures. The procedures were 
performed solely to enable the Company to comply 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. The 
agreed-upon procedures and results thereof are summarized as follows:  

 
1. We obtained the copy of the Company’s Planned Use of SRO Proceeds and 

Progress Report for the three-month period ended June 30, 2021 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 Planned Use of Proceeds. We noted 
from the 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 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 June 30, 2021, which mainly pertains to the 
costs incurred on the ongoing plant expansion of the Company located in 
Antipolo, Rizal, is in line with the nature of expenditures as reflected in the 
Planned Use of Proceeds. No exceptions were noted. 

 
2. We obtained the detailed schedule of the Progress Report for the three-month 

period ended June 30, 2021, 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 P434,766,911.26. 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. All 
disbursements pertain to payments made to CBMI Construction Co., Ltd - 
Beijing and CBMI Construction Co., Ltd. - Philippines.  
 
 
 
 
 
 
 



 

 
No exceptions were noted. See summary below (amounts in Philippine Peso). 

 

Fund Transfer 
Transaction 
Reference 
Number 

Date of 
Payment 

Amount per 
Fund Transfer 

Transaction 
Registers  

Amount per 
Detailed 

Schedule of the 
Progress 

Report Difference 

13321097000012 April 7, 2021  P1,084,127.18  P1,084,127.18 - 

09810084CCN April 12, 2021  2,174,259.50  2,174,259.50 - 

105100EIN55 April 16, 2021  56,011,993.72  56,011,993.72 - 

13321110000007 April 20, 2021  5,662,268.11  5,662,268.11 - 

50500000148021 April 29, 2021  91,244,308.72  91,244,308.72 - 

126100YB320 May 7, 2021  100,682,681.36  100,682,681.36 - 

1311012AX8H May 12, 2021 3,342,621.51 3,342,621.51 - 

161101WJAWW June 10, 2021  33,644,635.56  33,644,635.56 - 

161101WJAXH June 10, 2021  4,122,302.09  4,122,302.09 - 

13321168000003 June 17, 2021  11,627,168.00   11,627,168.00  - 

50500000217421 June 24, 2021  82,402,288.34  82,402,288.34 - 

50500000218521 June 25, 2021  1,970,846.25  1,970,846.25 - 

179102CRX4H June 28, 2021  39,124,451.01   39,124,451.01  - 

179102D64GE June 29, 2021  430,089.91   430,089.91  - 

50500000220221 June 29, 2021  1,242,870.00  1,242,870.00 - 

  P434,766,911.26 P434,766,911.26  

 
Because the above procedures do not constitute an audit made in accordance 
with the Philippine Standards on Auditing, or a review made in accordance with 
Philippine Standards on Review Engagements, consequently, no assurance is 
expressed on the selected accounts and transactions covered by the agreed-upon 
procedures. 
 
Had we performed additional procedures or had we performed an audit or review 
of the financial statements in accordance with the Philippine Standards on 
Auditing, or a review made in accordance with Philippine Standards on Review 
Engagements, other matters might have come to our attention that would have 
been reported to you. 
 
The contents of this report are intended solely for the purpose set forth in the first 
paragraph and for the use of the Company’s management to comply with the 
requirement of the PSE to submit an assurance report on the information being 
presented by the Company relating to the use of the SRO proceeds, and are not to 
be used for any other purpose and are not intended for use by those who have not 
agreed to the procedures performed and taken responsibility for the sufficiency 
and appropriateness of such procedures.  This report relates only to the selected 
accounts and transactions outlined in the engagement letter and do not extend to 
any financial statements of the Company, taken as a whole. 
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