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EXECUTIVE SUMMARY 
 
A. Introduction 

 
The Aurora Pacific Economic and Freeport Zone (APECO) was created through the 
enactment of Republic Act (R.A.) No.9490 as amended by R.A. No. 10083, otherwise 
known as the “Aurora Special Economic Zone Act of 2007. 

 
It established a special economic zone and freeport area now referred to as the Aurora 
Economic Zone and Freeport and managed by the Aurora Pacific Economic Zone and 
Freeport Authority (APECO).  The Aurora Ecozone covers two parcels of land namely; 
Parcel 1, situated in the barangays of Dibet and Esteves, Municipality of Casiguran, 
Aurora Province, and Parcel 2, situated in the barangays of San Ildefonso, Cozo and 
Culat, Municipality of Casiguran, Aurora Province.  

 
As cited in R.A. No. 10083, the Aurora Ecozone shall be developed into and operated as 
a decentralized, self-reliant and self-sustaining industrial, commercial/trading, agro-
industrial, tourist, banking, financial and investment center with suitable residential areas. 
 
The APECO is under the management of Mr. Israel F. Maducdoc, President and Chief 
Executive Officer who assumed office on January 01, 2016.  The APECO has 53 regular 
plantilla positions approved by the DBM for CY 2020. Out of this, only 31 positions 
were filled-up. The total workforce totaling to 142 consists of 22 permanent, six 
temporary, three coterminous, and 111 service contractors. 
    
B. Financial Highlights 
 
The following comparative data show the financial condition and results of operation of 
the APECO for CYs 2019 and 2020. 
 

Account 2020 2019 Increase 
(Decrease) % 

Financial Position     
       Assets   ₱1,328,428,821.06  ₱1,424,321,619.51    (95,892,798.45) (6.73%) 
       Liabilities          28,924,454.23  25,966,818.49       2,957,635.74  11.39% 
       Net Assets/Equity              1,299,504,366.83 1,398,354,801.02    (98,850,434.19) (7.07%) 
Results of Operation     
       Revenue and       

Assistance/ Subsidy 
 

 63,317,275.60  
 

68,641,374.97 
    

  (5,324,099.37) 
 

(7.76%) 
       Expenses  81,597,176.35  70,445,983.65     11,151,192.70  15.83% 
       Surplus/(Deficit) (₱18,279,900.75) (₱1,804,608.68)        (16,475,292.07) (912.96%) 
 
C. Scope of Audit 
 
The audit covered the financial transactions and operations of APECO for the year ended 
December 31, 2020.  We conducted our audit in accordance with International Standards 
of Supreme Audit Institutions (ISSAIs) and we believe that it provided reasonable basis 
for the audit results.  The objectives of the audit were to (a) ascertain the level of 
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assurance that may be placed on management’s assertions on the financial statements; (b) 
recommend agency improvement opportunities; and (c) determine the extent of 
implementation of prior year’s audit recommendations.  The thrust areas identified in the 
audit instructions were audited on a sampling basis and the findings are incorporated in 
Part II of the report, itemized as follows: 
 
1. Financial Audit 

a. Cash and Cash Equivalents 
b. Receivables 
c. Property, Plant and Equipment 
d. Lease Agreements 
e. Subsidy from National Government 

 
2. Compliance Audit 

a. Compliance with R.A. No. 9184; 
b. Compliance with BIR Rules and Regulations; 
c. Compliance with R.A. No. 8291 (GSIS); 
d. Compliance with R.A. 9679 (Pag-IBIG); 
e. Compliance with Section 3(1) of E.O. No. 518 dated January 23, 1979; 

Section5.2 of J.C. No. 1-82 dated January 4, 1982; and F.Y. 2017 GAA 
relative to subsidies from the National Government; and 

f. Compliance with the inventory and insurance of all insurable assets and 
interests of the government 

 
3. Other Audit Areas 

a. Gender and Development (GAD); 
b. Review of Internal control system on Cash Management; 
c. Review of the Payroll System; and 
d. Review of Agency Performance vis-à-vis Mandates for CYs 2018 to 2020 

 
D. Independent Auditor’s Report 

 
As discussed in Part II of this report, we rendered a qualified opinion on the fairness of 
the financial statements presentation for the year ended December 31, 2020 because of 
material accounting errors, omissions and lapses that understated the Property, Plant and 
Equipment and related accounts by a sum of ₱85,736,408.85 that accumulated through 
the years. Primarily, such accounting errors could be attributed to the following 
procedural deficiencies and unsound practices (a)  failure to conduct  physical count of 
PPEs totaling to  ₱23,053,488.52 on a timely manner; (b) incomplete and unreliable 
Report on the Physical Count of Property, Plant and Equipment (RPCPPE); (c) failure to 
transfer ownership under the name of APECO for acquired land costing ₱39,395,277.53; 
(d) non-maintenance/ updating of  PPE Ledger Cards and Property Cards; (e) non-
updating of Property Acknowledgement Receipt (PAR); (f) non-preparation and 
submission of Requisition Issue Slips (RIS) and Reports of Supplies and Materials Issued 
(RSMI); and (g) non-facilitation of proper disposal for unserviceable properties reported 
in the Inventory and Inspection Report of Unserviceable Property (IIRUP). 
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For the above-noted observations, we recommended and management agreed to 
undertake the following remedial measures: 
 

a) Instruct the Accounting Office to (i) draw the necessary adjusting/correcting 
journal entries and reflect the correct balances of the affected accounts in the 
financial statements; (ii) ensure strict compliance with the existing accounting 
policies and procedures prescribed in the recognition of PPE; (iii) disclose 
required additional information in the Notes to FS; and (iv) maintain and regularly 
update the subsidiary records, such as PPELCs;  
 

b) Instruct the Property and Supply Office to (i) conduct promptly the physical 
inventory-taking of all properties annually; (ii) prepare a complete report on the 
results of inventory; (iii) submit the RPCPPE on or before January 31 of each 
year; (iv) complete and update the Property Cards (PCs) maintained for control 
purposes; and (v) undertake the disposal of unserviceable items in accordance 
with the prescribed procedures; 

 
c) Direct the Inventory Committee, the Agency Accountant and the Property Officer 

to perform reconciliation between the RPCPPE, Accounting records, and PCs, and 
facilitate adjustment of discrepancies, if warranted;  
 

d) Direct the Appraisal Committee to assess the value of the donated property, and 
thereafter, furnish the Accounting Office with a copy of their report as basis for 
the proper recognition of the donation in the books of accounts;  

 
e) Expedite the transfer of title of the land to its name by exerting efforts in 

following up the management’s request to the Bureau of Internal Revenue (BIR) 
for the settlement of capital gain tax which is one of the requisites prior to the 
titling, and/or go after the negligent officer responsible for the incurrence of such 
penalties and charges on unremitted Capital Gains Tax; and  

 
f) Reprimand in writing the erring officials who repeatedly ignored/neglected their 

duties. 
 
    
E. Summary of Other Significant Audit Observations and Recommendations 
 
Summarized below are the other significant audit observations with their 
recommendations the details of which are presented in Part II of this report.  Management 
views and comments were incorporated in the report, where appropriate. 
 
1. Several deficiencies were noted during the evaluation of APECO’s cash 
management on its cash collection, remittance, disbursement, and recording processes, 
thus, rendering the internal control system over cash and accountable forms ineffective.  
 (Observation No. 3)  



iv 
 

We recommended and the management agreed to (a) ensure the coverage of all 
accountable officers (AOs) with fidelity bond with the Bureau of Treasury (BTr) 
whenever the nature of duties require the possession, custody, or control of funds and/or 
properties and designated as authorized signatories and counter signatories in the 
issuance of checks and approval of disbursement vouchers; (b) set up adequate internal 
controls over cash management and the custody/issuance of accountable forms; (c) 
require the Accountant to explain the failure to reconcile and adjust reconciling items that 
resulted to the discrepancy in the Cash accounts; and (d) require the officials and 
personnel responsible to submit explanation for the delayed/late submission of 
documents and reports; otherwise, apply appropriate sanctions, if warranted.  
 
2.  Management failed to enforce the settlement of audit disallowances amounting to 
₱370,870,222.24 recognized under the Receivables - Disallowances/ Charges account 
despite the issuance by the Commission on Audit (COA) of a Notice of Finality of 
Decision (NFD) and COA Order of Execution (COE). Moreover, outstanding receivable 
balances of ₱89,494.42 arising from CYs 2014 and 2015 disallowances also remained 
uncollected; thus, a total of ₱410,807,159.78 had become dormant as of December 31, 
2020 contrary to Section 7.1 of COA Circular No. 2009-006 dated September 15, 2009. 
Meanwhile, accounting errors due to double recording in the sum of ₱118,453.34 
remained unadjusted in the books of accounts resulting in an overstatement of the 
Receivables - Disallowances/Charges and related Equity accounts by the same amount. 
(Observation No. 4) 

We recommended and the management agreed to (a) strictly enforce the implementation 
of the issued COA Order of Execution (COE) in accordance with the Rules and 
Regulations on the Settlement of Accounts (RRSA) in order to avoid the sanctions cited 
therein in case of failure to do so; (b) cause the collection of the remaining receivable 
balances totaling to ₱370,870,222.24 pursuant to the pertinent provisions of COA 
Circular 2009-006; and (c) instruct the Accountant to adjust the Receivables- 
Disallowances/Charges and Equity accounts for the double recording of three Notice of 
Disallowances (NDs) in the sum of ₱118,453.34. 
 
3.  The selection of bidders and awarding of contract for the leased space at APECO-
Satellite Office without the intervention of the Bids and Awards Committee (BAC) were 
not consistent with the requirements of the Implementing Guidelines for Lease of 
Privately-Owned Real Estate and Venue and Item 9, Annex H of the Revised 
Implementing Rules and Regulations (RIRR) of the Republic Act (R.A.) No. 9184.  
Consequently, the quotations submitted by participating lessors/contractors were 
approved in spite of patent flaws and discrepancies. Meanwhile, penalty charges for an 
overdue account in the amount of ₱6,078.29 were inappropriately charged to government 
funds contrary to COA Circular No. 2012-003 dated October 29, 2012 which classify the 
same as personal liability of the official/personnel responsible therefor. (Observation No. 
5) 

We recommended and the management agreed to a) instruct the Bids and Awards 
Committee (BAC) to (i) submit an explanation for its non-compliance with the processes 
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and documentations required under  the Implementing Guidelines for Lease of Privately-
Owned Real Estate and Venue issued by the Government Procurement Policy Board and 
Item 9 of the Specific Guidelines on Negotiated Procurement under Annex “H” of the 
Revised Implementing Rules and Regulations (RIRR) of the Republic Act (R.A.) No. 
9184; (ii) comply strictly with the requisites for technical evaluation of contracts pursuant 
to COA Memorandum No. 2005-027 dated February 28, 2005; and (iii) forward all 
unsubmitted documents to the Audit Team for verification; and b) remind the Division 
Manager A-Finance to settle immediately the charges and penalty meted by the lessor for 
overdue accounts as they are considered his personal liability. 
 
4.  Several lapses/deficiencies and unsound practices were prevalent in the 
processing and payment of payrolls, indicating ineffective internal controls at the level of 
the Administrative and General Services Division (AGSD). (Observation No. 8) 
 
We recommended and the management agreed to direct the Supervising Administrative 
Officer to (a) implement strict compliance with the policies and procedures set by 
pertinent laws, issuances, and policies concerning work hours and payroll computations; 
(b) orient and train the personnel in charge of payroll preparation to properly perform the 
assigned function and lessen the risk of errors or under/overpayment of salaries/wages; 
and (c) assist and closely review the work of the payroll personnel. 
 
5.  The process of procurement as well as the receipt, inspection, acceptance and 
inspection procedures for delivered items of petroleum worth ₱2,268,846.94 were 
inconsistent with the Procurement Law or Republic Act (R.A.) No. 9184 and Chapter 8, 
Section 15 of the Government Accounting Manual (GAM) for National Government 
Agencies (NGAs), Volume 1, thus, defeating the principles of transparency, cost 
reasonableness, and the system of good internal control on the receipt and inspection of 
deliveries. (Observation No. 9) 
 
We recommended and the management agreed to instruct the (a) Bids and Awards 
Committee (BAC) to (i) deliberate properly on the appropriate mode of procurement to 
be adopted for the procurement of the agency’s petroleum requirements with strict 
adherence to the Procurement Law or R.A. No. 9184; and (ii) review and verify further 
the justification on the unit price discrepancies rendered  by the supplier- Exson Gasoline 
Station and reasonableness of the negotiated fixed price, in the case of Juvan Gasoline 
Station;  and (b) Property and Supply Unit and the Inspection Committee to ensure the 
proper execution and documentation of the procedures on the receipt, inspection, 
acceptance and recording of delivered items in conformity with Chapter 8, Section 15 of 
the GAM for NGAs, Volume 1. 
 
6.  The reasonableness of the rental rates on the lease contracts executed by APECO 
could not be ascertained due to the absence of documents as required under the Uniform 
Standards/ Reasonableness of the Terms and Rental Rates of Lease Contracts for Private 
or Government Buildings/Spaces and  non-compliance with COA Circular 2019-005 
dated August 07, 2019, directing the Submission of Contracts Involving Government 
Building and/or Land Leased to Private Entities/ Individuals, for review by the Technical 
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Services Office (TSO), Systems and Technical Services Sector (STSS). (Observation No. 
10) 
 
We recommended and the management agreed to submit the contracts and underlying 
documents for evaluation and provide the Audit Team with copies of the documents 
relative to the termination of six lease agreements.   
 
7.  The Aurora Pacific Economic Zone and Freeport Authority (APECO) continually 
failed to show significant accomplishments related to its investing activities for the last 
three years (2018-2020) due to (a) poor planning and inefficient investment 
programming; (b)lack of regular personnel with technical expertise and skills; and (c) fast 
turnover of top leadership vested with policy implementation and decision-making 
processes; thus, the Corporation’s mandated goal of becoming a decentralized, self-
reliant, and self-sustaining industrial, commercial/trading, agro-industrial, tourist, 
banking, financial and investment center was not optimally attained.   (Observation No. 
12) 
 
We reiterated our recommendation that the President and Chief Executive Officer (CEO) 
(a) ensure that urgent necessary actions are taken by the officials concerned to maximize 
the use of funds that were put into the Corporation through, but not limited to, the 
following courses of actions: (i) undertake meticulous review of the projects before 
approval; (ii) ensure that the projects are appropriate and suitable to the weather situation 
of Casiguran, Aurora; and (iii) see to it that a feasibility study is made for projects that 
require huge amounts of capital outlay to avoid wastage of funds; (b) hold liable the 
officials who prepared, recommended and approved the projects found to be faulty and 
bereft of a diligent study; (c) compel the DENR to submit the required report on the 
metes and bounds of the San Ildefonso Peninsula (Parcel II) to establish APECO’s 
jurisdiction; and (d) ensure the following administrative requirements (i) issue 
appointment in permanent status to attract personnel suitable to the agency’s functions 
and standards; (ii) closely review and evaluate the accomplishments of the contracts of 
service before renewing the same to maintain standard of excellence in their job 
performance; and (iii) hire officials and staff with the necessary qualifications and 
competence required to manage and promote the ecozone. 
 
 
F. Summary of Total Suspensions, Disallowances and Charges at year-end 
 
 Audit suspensions and disallowances of ₱163,474,399.84 and ₱411,211,433.60, 
respectively, remained unsettled as of December 31, 2020. 
 
 
G. Status of Implementation of Prior Years’ Unimplemented Audit 
Recommendations 

 
Of the 52 audit recommendations we have cited in the prior years' Annual Audit 

Report 17 were fully implemented, 24 were partially implemented and 11 were 
unimplemented. 
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INDEPENDENT AUDITOR’S REPORT 
 
The Board of Directors 
Aurora Pacific Economic Zone and Freeport Authority 
Casiguran, Aurora Province 
 
 
Qualified Opinion 
 
We have audited the financial statements of Aurora Pacific Economic Zone and Freeport 
Authority (APECO), which comprise the statement of financial position as at December 
31, 2020, and the statement of financial performance, statement of changes in net 
assets/equity, statement of cash flows and statement of comparison of budget and actual 
amounts for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies. 
 
In our opinion, except for the effects of the matter described in the Basis for Qualified 
Opinion section of our report, the accompanying financial statements present fairly in all 
material respects, the financial position of the APECO as at December 31, 2020, and its 
financial performance, its cash flows, and its statement of comparison of budget and actual 
amounts for the year then ended in accordance with International Public Sector Accounting 
Standards (IPSAS).  
 
Basis for Qualified Opinion 
 
As discussed in Part II of this report, material accounting errors, omissions and lapses 
remained uncorrected, understating the Property, Plant and Equipment and related accounts 
by a sum of ₱85,736,408.85. Primarily, such accounting errors could be attributed to the 
following procedural deficiencies and unsound practices (a)  failure to conduct  physical 
count of PPEs totaling to  ₱23,053,488.52 on a timely manner; (b) incomplete and 
unreliable Report on the Physical Count of Property, Plant and Equipment (RPCPPE); (c) 
failure to transfer ownership under the name of APECO for acquired land costing 
₱39,395,277.53; (d) non-maintenance/ updating of  PPE Ledger Cards and Property Cards; 
(e) non-updating of Property Acknowledgement Receipt (PAR); (f) non-preparation and 
submission of Requisition Issue Slips (RIS) and Reports of Supplies and Materials Issued 
(RSMI); and (g) non-facilitation of proper disposal for unserviceable properties reported 
in the Inventory and Inspection Report of Unserviceable Property (IIRUP). 
 
We conducted our audit in accordance with International Standards of Supreme Audit 
Institutions (ISSAIs). Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report.  We are independent of the agency in accordance with the ethical requirements that 
are relevant to our audit of the financial statements, and we have fulfilled our other ethical 



 
 

responsibilities in accordance with these requirements. We believe that the audit evidence 
we have obtained in sufficient and appropriate to provide a basis for our qualified opinion. 
 
Key Audit Matters 
 
Except for the matter described in the Basis for Qualified Opinion section, we have 
determined that there are no other key audit matters to communicate in our report. 
 
Responsibilities of Management and Those Charged with Governance for the 
Financial Statements  
 
Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with International Public Sector Accounting Standards, 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. 
 
Those charged with governance are responsible for overseeing the Agency’s financial 
reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not guarantee that an audit conducted in accordance with ISSAIs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 
 
 
COMMISSION ON AUDIT 
By: 
 
 
 
 
MIRASOL B. LIWANAG 
Supervising Auditor 
 
31 May 2021 



Notes 2020 2019

Current Assets
Cash and Cash Equivalents 5 74,536,903.01₱      89,912,256.00₱              
Receivables, Net 6 410,555,156.14      401,503,778.87               
Inventories 7 300,118.30             121,200.00                      
Other Current Assets 8 50,903,410.10        51,120,317.23                 

Total Current Assets 536,295,587.55      542,657,552.10               
Non-Current Assets

Property, Plant and Equipment, Net 9 792,133,233.51      881,664,067.41               
Total Non-Current Assets 792,133,233.51      881,664,067.41               
Total Assets 1,328,428,821.06   1,424,321,619.51            

Current Liabilities 
Financial Liabilities 10 8,389,725.29          6,905,198.76                   
Inter-agency Payables 11 1,883,424.20          1,277,843.16                   
Trust Liabilities 12 16,745,348.62        16,012,764.45                 
Deferred Credits/Unearned Revenue 13 1,902,964.00          1,770,000.00                   
Other Payables 14 2,992.12                 1,012.12                          

Total Current Liabilities 28,924,454.23        25,966,818.49                 
Total Liabilities 28,924,454.23        25,966,818.49                 

Net Assets (Total Assets Less Total Liabilities) 1,299,504,366.83₱ 1,398,354,801.02₱         

Accumulated Surplus/(Deficit) 1,299,504,366.83   1,398,354,801.02            

Total Net Assets/Equity 1,299,504,366.83₱ 1,398,354,801.02₱         

This statement should be read in conjuntion with the accompanying notes.

NET ASSETS/EQUITY

AURORA PACIFIC ECONOMIC ZONE AND FREEPORT AUTHORITY
Condensed Statement of Financial Position

As at December 31, 2020
(With  Comparative Figures for CY 2019)

ASSETS

LIABILITIES 



Notes 2020 2019

Revenue
Service and Business Income 15 18,250,275.60₱       19,920,374.97₱         

Total Revenue 18,250,275.60          19,920,374.97           

Personnel Services 16 26,464,011.64          22,403,376.74           
Maintenance and Other Operating Expenses 17 32,771,832.92          35,164,146.38           
Non-Cash Expenses 18 22,361,331.79          12,878,460.53           

Total Current Operating Expenses 81,597,176.35          70,445,983.65           

Surplus/(Deficit) from Current Operations (63,346,900.75)        (50,525,608.68)          
Net Financial Assistance/Subsidy 19 45,067,000.00          48,721,000.00           

Surplus/(Deficit) for the Period (₱18,279,900.75) (₱1,804,608.68)

This statement should be read in conjuntion with the accompanying notes.

Less: Current Operating Expenses

AURORA PACIFIC ECONOMIC ZONE AND FREEPORT AUTHORITY
Condensed Statement of Financial Performance

For the Year Ended December 31, 2020
(With  Comparative Figures for CY 2019)



Note Accumulated 
Surplus/(Deficit)

 Government Equity Total

BALANCE AT JANUARY 1, 2019 24,915,208.48₱        998,975,591.42₱         ₱     1,023,890,799.90 
Adjustments:

Add/(Deduct):
Prior Period Errors 339,600,662.80                                   0.00            339,600,662.80 

RESTATED BALANCE AT JANUARY 1, 2019          364,515,871.28            998,975,591.42         1,363,491,462.70 

Changes in Net Assets/Equity for the CY 2019
Add/(Deduct):
Surplus/(Deficit for the period (1,804,608.68)                         (1,804,608.68)

 Receipt of Equity from National Government 36,667,947.00                         36,667,947.00 
BALANCE AT DECEMBER 31, 2019 362,711,262.60         1,035,643,538.42       1,398,354,801.02        

Adjustments:
Add/(Deduct):
Prior Period Errors 4 (80,570,533.44)                                   0.00 (80,570,533.44)           

RESTATED BALANCE AT JANUARY 1, 2020          282,140,729.16         1,035,643,538.42         1,317,784,267.58 

Changes in Net Assets/Equity for the CY 2020
Add/(Deduct):
Surplus/(Deficit for the period (18,279,900.75)                                   0.00 (18,279,900.75)           

BALANCE AT DECEMBER 31, 2020 263,860,828.41₱      1,035,643,538.42₱     1,299,504,366.83₱     

This statement should be read in conjunction with the accompanying notes.

Aurora Pacific Economic Zone and Freeport Authority
Statement of Changes in Net Assets/Equity

For the Year Ended December 31, 2020



Note 2020 2019

Cash flows from Operating Activities
Cash Inflows:

Collection of Revenue 8,736,854.27₱        19,920,374.97₱      
Receipt of Assistance/Subsidy 45,067,000.00        48,721,000.00        
Other Receipts 82,964.00               23,621,287.25        

Total Cash Inflows 53,886,818.27        92,262,662.22        
Adjustments 367,838.56             570,110.20             

Adjusted Cash Inflows 54,254,656.83        92,832,772.42        
Cash Outflows:

Payment of Expenses 52,323,823.74        52,011,239.21        

Grant of Cash Advances 0.00 0.00
Remittance of Personnel Benefit Contributions 
     and Mandatory Deductions 7,918,391.53          9,966,478.31          

Other Disbursements 144,852.25             134,733.22             
Total Cash Outflows 60,387,067.52        62,112,450.74        

Adjustments 33,052.68               356,839.41             
Adjusted Cash Outflows 60,420,120.20        62,469,290.15        

Net Cash Provided by Operating Activities (6,165,463.37)         30,363,482.27        
Cash flows from Investing Activities

Cash Inflows: 0.00 0.00
Total Cash Inflows 0.00 0.00
Cash Outflows:

Purchase/Construction of Property, Plant and Equipment 9,209,889.62          7,371,804.94          
Total Cash Outflows 9,209,889.62          7,371,804.94          

Net Cash Used by Investing Activities (9,209,889.62)         (7,371,804.94)         
Net Increase/(Decrease) in Cash and Cash Equivalents (15,375,352.99)       22,991,677.33        
Cash and Cash Equivalents, January 1 89,912,256.00        66,920,578.67        
Cash and Cash Equivalents, December 31 5 74,536,903.01₱      89,912,256.00₱      

74,536,903.01        
-                          

AURORA PACIFIC ECONOMIC ZONE AND FREEPORT AUTHORITY
Condensed Statement of Cash Flows
For the Year Ended December 31, 2020

(With  Comparative Figures for CY 2019)

This statement should be read in conjuntion with the accompanying notes.



Original Final
Receipts

Subsidy Income from the National Government 48,721,000.00   45,067,000.00   45,067,000.00                         0.00

Receipt of Equity Contribution from  the National 
Government 427,857,000.00 397,857,000.00                     0.00 397,857,000.00  
Proceeds from Online Gaming 13,000,000.00   13,000,000.00   17,971,608.33     (4,971,608.33)    
Passport,Visa and Application fees 8,830,500.00     8,830,500.00     8,790,000.00       40,500.00           
Miscellaneous Income                     0.00                     0.00 4,174,813.00       (4,174,813.00)    
Locators/Registration Fee 6,000.00            6,000.00            16,000.00            0.00
Permit Fee                     0.00                     0.00 25,099.31            (25,099.31)         
Rent/Lease Income 5,697,500.00     5,697,500.00     4,744,485.00       953,015.00         
Interest Income 200,000.00        200,000.00        55,444.96            144,555.04         

Total Receipts 504,312,000.00 470,658,000.00 80,844,450.60     389,823,549.40  

Payments
Personnel Services 16 28,662,000.00   27,622,000.00   26,464,011.64     1,157,988.36      

Maintenance and Other Operating     17 39,808,000.00   32,830,000.00   32,771,832.92     58,167.08           

        Expenses
Capital Outlay 427,857,000.00 21,590,000.00   10,586,290.97     11,003,709.03    

Total Payments 496,327,000.00 82,042,000.00   69,822,135.53     12,219,864.47    
Net Receipts/Payments 7,985,000.00 388,616,000.00 11,022,315.07     377,603,684.93  

This statement should be read in conjuntion with the accompanying notes.

AURORA PACIFIC ECONOMIC ZONE AND FREEPORT AUTHORITY
Statement of Comparison of Budget and Actual Amounts

For the Year Ended December 31, 2020

Particulars Notes
Budgeted Amounts  Actual Amounts 

on Comparable 
Basis 

 Difference Final 
Budget and 

Actual 


