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PACIFIC ACE SAVINGS BANK   
Subic Bay Metropolitan Authority 
COMPARATIVE STATEMENT OF FINANCIAL POSITION

  As at December 31 
 2020 2019

ASSETS
Cash on Hand and in Vault (Note 6.1)  P    11,341,153  P      6,140,477 
Due from BSP (Note 6.2)      179,946,565        30,261,346 
Due from Other Banks (Note 6.2)      300,916,646      329,887,309 
Debt Securities Measured at Amortized Cost, Net (Note 7)        32,274,649        13,319,449 
Loans & Receivable, Net (Note 8)        82,141,758        80,417,837 
Bank Premises, Furniture, Fixtures and Equipment, Net (Note 9)        34,120,020        20,146,285 
Investment Properties, Net (Note 10)          1,333,784          1,403,989 
Right of Use Asset (Note 21)          3,197,640          4,488,881 
Other Assets (Note 11)          4,984,611          5,040,017 
TOTAL ASSETS      650,256,827      491,105,590 

LIABILITIES & SHAREHOLDERS' EQUITY

LIABILITIES
Deposit Liabilities (Note 12)      491,033,588      364,473,856 
Accrued Interest, Taxes and Other Expenses Payable (Note 13)             465,836             428,027 
Income Tax Payable (Note 23)             308,740             319,199 
Other Liabilities (Note 14)        60,749,471        39,795,203 
TOTAL LIABILITIES      552,557,635      405,016,285 

SHAREHOLDERS' EQUITY
Share Capital (Note 15)

Ordinary Share        68,117,500        68,117,500 
Retained Earnings        29,581,692        17,971,802 
TOTAL SHAREHOLDERS' EQUITY        97,699,192        86,089,302 
TOTAL LIABILITIES & SHAREHOLDERS' EQUITY  P  650,256,828  P  491,105,587 
BOOK VALUE PER SHARE:              143.43              126.38 

See accompanying Notes to Financial Statements.
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PACIFIC ACE SAVINGS BANK   
Subic Bay Metropolitan Authority   
COMPARATIVE STATEMENT OF COMPREHENSIVE INCOME   
   
   
  For the Years Ended December 31 
 2020 2019
   
   
INTEREST INCOME   
Loans & Receivables (Note 8)  P    21,031,719  P    18,414,166 
Due from Other Banks (Note 6.2)          5,338,743        11,785,863 
Debt Securities Measured at Amortized Cost             735,448             841,637 
TOTAL INTEREST INCOME        27,105,910        31,041,666 
   
INTEREST EXPENSE   
Savings Deposits (Note 12)          3,571,627          2,951,737 
Time Deposits (Note 12)             129,394              14,359 
TOTAL INTEREST EXPENSE          3,701,022          2,966,096 
   
NET INTEREST INCOME        23,404,889        28,075,570 
   
PROVISIONS FOR CREDIT LOSSES          3,092,665        10,646,922 
   
NET INTEREST INCOME AFTER PROVISION        20,312,224        17,428,648 
   
OTHER INCOME (Note 16)        15,781,767        18,420,831 
   
TOTAL INCOME BEFORE OPERATING EXPENSES        36,093,991        35,849,479 
   
OTHER OPERATING EXPENSE   
Compensation and Fringe Benefits (Note 17)          8,439,788        10,981,023 
Other Operating Expenses (Note 19)          7,740,876          9,803,739 
Depreciation and Amortization (Note 20)          6,025,999          4,954,539 
Taxes and Licenses (Note 25)                1,387              45,059 
Fees and Commission Expense          1,837,372          2,105,274 
TOTAL OPERATING EXPENSE        24,045,421        27,889,634 
   
NET INCOME BEFORE INCOME TAX        12,048,569          7,959,845 
   
INCOME TAX EXPENSE (Note 23)             753,419             938,372 
   
NET INCOME AFTER INCOME TAX  P    11,295,150  P      7,021,473 
EARNINGS PER SHARE  P            16.58  P            10.31 
   
See accompanying Notes to Financial Statements.   
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PACIFIC ACE SAVINGS BANK    
Subic Bay Metropolitan Authority 
COMPARATIVE STATEMENT OF CHANGES IN SHAREHOLDER'S EQUITY
For the Year Ended December 31, 2020 and 2019

  ORDINARY 
SHARE CAPITAL 

 RETAINED 
EARNINGS - 

FREE 
 Total 

Balance at January 1, 2020          68,117,500          17,971,802  P    86,089,302 
Issuance of shares                       -                         -                       -   
Total comprehensive income for the year                       -            11,295,150        11,295,150 
Provision and adjustment                       -                314,740             314,740 
Balance at December 31, 2020          68,117,500          29,581,692        97,699,192 

Balance at January 1, 2019          68,117,500          13,244,869        81,362,369 
Issuance of shares                       -                         -                       -   
Total comprehensive income for the year                       -              7,021,473          7,021,473 
Provision and adjustment                       -             (2,294,540)         (2,294,540)
Balance at December 31, 2019          68,117,500          17,971,802  P    86,089,302 
    
See accompanying Notes to Financial Statements.
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PACIFIC ACE SAVINGS BANK   
Subic Bay Metropolitan Authority 
COMPARATIVE STATEMENT OF CASH FLOWS

For the Years Ended December 31
  2020 2019

CASH FLOW FROM OPERATING ACTIVITIES
Income before tax  P    12,048,569  P      7,959,845 
Adjustments for:

Provision for Credit Losses on Loans and Receivables          3,092,665        10,646,922 
Depreciation and Amortization          6,025,999          4,954,539 
Interest Income       (27,105,910)       (31,041,666)
Income from Sale of ROPA                     -              (369,714)

 Interest Expense          3,701,022          2,966,096 
Operating income before working capital adjustments

Loans & Receivables         (4,816,588)       (39,398,083)
Other Assets         (1,271,295)             756,428 
Deposit Liabilities      126,559,732        79,356,985 
Accrued Interest, Taxes & Other Liabilities              37,809             235,710 
Other Liabilities        20,954,268        13,253,937 

 Cash Generated from Operations   
Interest Received        27,105,910        31,041,666 
Interest Paid         (3,701,022)         (2,966,096)
Income Tax Paid            (763,878)            (827,550)

CASH GENERATED FROM OPERATING ACTIVITIES      161,867,281        76,569,019 

CASH FLOW FROM INVESTING ACTIVITIES
Sale (Purchase) of Short-term Investment                     -          40,176,631 
Receipts (Payments) on Debt Securities       (18,955,200)         (8,149,991)
Recognition of Right of Use Asset                     -           (5,780,122)
Proceeds from Investment Properties                     -            1,349,598 
Cash payments on Premises, Furniture, & Equipment       (17,311,587)            (438,218)

NET CASH PROVIDED/(USED IN) BY INVESTING ACTIVITIES       (36,266,787)        27,157,898 

CASH FLOW FROM FINANCING ACTIVITY
Net Charges to Surplus/Prior Period Adjustments             314,740         (2,294,540)

NET CASH USED IN FINANCING ACTIVITY             314,740         (2,294,540)

NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS      125,915,234      101,432,377 

CASH & CASH EQUIVALENTS - BEGINNING      366,289,132      264,856,755 

CASH & CASH EQUIVALENTS - ENDING  P  492,204,364  P  366,289,132 
    
See accompanying Notes to Financial Statements.
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On October 9, 2018, SBMA issued Certificate of Registration and Tax Exemption with No. 2001-2044, 
granting the Bank the rights, privileges, and benefits of a SBF. The Certificate is automatically renewed 
under Section 23 of the Implementing Rules from the set forth above until October 8, 2021.

The Bank’s Board of Directors (BOD) is composed of Three (3) members and two (2) of them are 
independent directors.

The registered office, which is also its principal place of business, is located at Retail 1, Times Square, 
Cinema Complex, Subic Bay Freeport Zone, Olongapo City.

Approval of Financial Statements
The accompanying financial statements of the Bank for the year ended December 31, 2020 were 
authorized for issue by its Board of Directors on April 8, 2021.

PACIFIC ACE SAVINGS BANK     
Subic Bay Metropolitan Authority 
NOTES TO FINANCIAL STATEMENTS
For the years Ended December 31, 2020 and 2019

1. CORPORATE INFORMATION

PACIFIC ACE SAVINGS BANK was duly registered with the Securities and Exchange Commission (SEC) on 
November 6, 1998 under SEC Registration No. A199816569. The Bank was granted authority by the Bangko 
Sentral ng Pilipinas (BSP) to engage in and carry on the general business of a savings/thrift bank, to 
exercise all the rights, attributes, powers, and privileges together with all the assumption of all duties and 
obligations of a savings/thrift bank as provided for the Thrift Banking Act of 1995 (Republic Act No. 7906) and 
other related laws, and to transact and do all matters and things incidental thereto or which may at any time 
hereafter be usual in connection with the business of a savings or thrift bank.

The Bank is registered with Subic Bay Metropolitan Authority (SBMA) as a Subic Bay Freeport (SBF) 
enterprise under Republic Act 7227, otherwise known as the bases conversion and development act of 1992. 
As a SBF registered enterprise the Bank is subject to 5% preferential tax rate on gross entitled to the 
privileges and benefits provided for under RA 7227 and its implementing rules and regulations such as not 
limited to tax and duty free importation of raw materials, capital equipment and household and personal 
items for use and only within SBF Zone. The Bank is 100.00% owned by Filipino Citizens.
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