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Foreword

It is with nuch pride and pleasutha we &
Punongbygan &Araullo (P&A) issue odiranspagng/
Report 2008 We belige this is theirfst of its kind to

be published in the Philippines and shared with the
pubic.

Similar to an anml eport, a tanspagng report is a
disdosue of an oganizdion's lusiness andnfancial
standingBut unlile the érmer; this ieport is not
requied documentan. We piepaed this
Transpagng/ Report purely in the spirit ofopenness
We recgniz thd our dients and the commity we
serve hae the right to be infmed of our financial
performance and theawwe conduct ourisiness
especia/lwith iegard to our mostecent iscal gar
which ended onuhe 302008 (FY2008).

P&As reverue in FY2008gatied P456.6 million,
from P411.4 million in FY200Iha translées to an
increase 0fl1%.The gowth during theifst half of
the fscal gar vas actualimore obust than wa the
anrual gowth rate of 11% indictes but the upvard
trend tpered davn in the second hadfs aesult of
the worldwide lusiness stedown tha occured
during this period.

On the @erage, reverue gowth during the pasbfir
yeas has beenogd, averaging 15.5% aear As a
resultwe hae moe than fulf recorered from the
reverue debine tha we experienceddr two succese
yeas after w spamted flom our pevious
intemational afiliate, Ernst & Young in 2002This
separion followed the decision dhe P&A patners
not to mege with another Philippine accountiimgf
that Ernst & Young vanted to inlude in its netark
after the implosion oAndesenWorldwide thasame
year

Since it ws bunded 20gas ao, P&A has competed
vigorousy with the leading accountifgnTs in the
Philippines in all pfessional seice lineslts practice
strategy toutes on seeral impotant aeasbut & the
core of this stetegy is a écus on tw vital elements:
competence anésponsieness

When poviding ppofessional seices to lients
regardless ofsiz or industy, we malk cetain tha we
maintain — ifnot impiove — our pofessional
competence and thae obseve responsieness
throughout gery enggement.
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Professional activities

Ben Punongbayan

Current Chairman, Auditing and Assurance StandarCouncil

Past Pesident, Philippine Institute of @& (1993)

Past Pesident, Association of CRs in Public Practice (1999 and 2000)

Greg Navaro

Past Pesident, Association of CRs in Public Practice (2005)

Lily Linsangan

Past Pesident, Institute of Internal Auditors (2003)

Dick Du-Baladad

Past Pesident, .x Management Association of the Philippines (2005)

In line with this édcuswe look &our people as the
driving force and l#blood of our pacticeFor this
reasonywe contially invest signi€ant amounts of
mone in recuiting the best talents anayiding
them with the @ining and delopment needed a
every stge of their cager to mad them outstanding
professionals

Eaidy in our pacticewe made a commitment tovha
a competitie edg in the use afedinology in our
professional @cticeTo this endye male signifcant
investments analy for the upkeeg and impovement
of our tetinolagical assets and kmdow, which is
why we contitue to enjg an edg in this egard.
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Believzing tha leadeship is not equed with sie P&A
has also made it a point togakstong leadeship ole
in the Philippine accounting profession. P&A
demonstaes this leadship and maks its vice
head, in various wys: The pamers regulaty
comment on signdant issuesybwriting ne/spger
articles and taking on speakingagamentsThe
Firm pulishes books and other texdals elded to its
expetise and in suppbof its coe \aluesMoreover,
several P&A patners ae actie in pofessional and
civic olganiz&ions with some occying leadeship
posts The pullicaion of thisTranspaeng Report is
yet another demonstration of our commitment to be a
leader in our profession.



International af filiation

In developing its fessional @ctice P&A works
hand in hand with GntThomton Intenaional,

within which P&A has been a membinf since
2003.

GrantThomton Intendional is one ofhe world’s
leading aganizéions of indgoendentl owned and
manaed accounting and consultiirgis tha aim to
delver high-qualitypesonalied sevice to their
clients a commitment th@&A stiondy shaes

Transpar ency

In the succeeding ges we shae signifcant
developments in our pctice and @ you a tear
picture of how we conduct our dsinessThis kind of
openness is in line with the stated policy of Grant
Thomton Intenaional,and we belige, demonsties
to our dients the eguldors and the wider puib tha
P&A is a irm in which they can contine to hae trust
and conidence

Ben Punongbayan
Chairman
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Financial information

(Peso amounts in millions)

Firm-wide evenuet! 456.6 +11% 411.4  +18% 349.1 2% 288.8 +12% 257.0
Revenue by service line
Audit and assurancé 284.3  +e% 269.1 +15% 2349 +23% 190.6  +e% 180.5
Tax?® 102.4  +14% 89.8 +24% 72.4  +14% 63.2 +33% 47.6
Business suppot (Outsoucing) 4 69.9 +33% 52.5 6% 41.8 +20% 35.0 +21% 28.9

Capital expenditues,
mainly in technology

hardware and softwae 43.9 5 30.7 19.6 21.9 23.6
Personnel, at peak level 605 547 538 452 421
Partners 19 17 16 16 15
Number of ofice locations 5 4 4 4 4
Notes:

! Fee income is ecognized on accrual basis, which includes 4 Mainly accounting and pagil preparation services

unbilled work
5 Includes cost of impovements of an ofice in a new location
2 Includes Business Risk Services (mainly internal audit
services) and Tansaction Advisory Services

3 Consists of both consulting and compliance work
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Legal structure and ownership

The paticipaing units ofeat patner ae adjusted
every year based on perfmnancewith maxinam
limits esthlished br the paticipaing units ofthe
Firm’s leadex Under this systera,nav patner
improves his or her pfit allocéion steadyl over time

All the Fim’s kusiness units o@ee within the
Partnership;present), no Fim business is conducted
under a cqoorate entityThe Fim maintains a
businessaldionship with a smaliMaepractice thia
handles tax litajon sevices 6r non-audit llents

Due cae is takn to mak sue tha the handling of
sud cases does not pose a kondf interest with

ary of P&As piofessional ark.

Professional accounting practice is a seasonal business
and nuch of the cashléw comes in during thedt

half of the calendarear Thus during the “off

seasoil,the Fim borows funds fom financial

institutions waere the Fim does not ha ary confict

of intelest and with thom the Fim maintains@pd
relaionshipsBank borowings during the “6f

seasonate all fuly paid ly the midile of the calendar

year

The Fim sees to it that is adequaly caitalizd &

all times and obsess pudence in itgriancial
practices
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Governance and management

Jessie Carpio, Chairman
Francis Albalate, Member
Marivic Espafio, Member
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Greg Navaro, Chairman

Ben Punongbayan, Founder

Dick Du-Baladad, ax

Jun Cuaesma, Audit

Dally Duque, Audit

Marivic Espafio, ax

Lily Linsangan, Audit

Ester Punongbayan, Business suppafOutsoucing)

The anmoal adjustments dhe income allotian of
all patners ae done on the basis patner income
allocgion policies adopted/lthe patners The
responsibilitydr making the amal adjustment is
caried out ly a designad committee — theaRners
Income Committe& his committee ishaired ty the
Manaing Rutner and CEO Wwen the adjustmentsrf
all patners other than himse#e talen upWhen his
own adjustment is discussieel leges the meeting
and another member of the committee is designated
chairman br tha pumpose

In line with @od gvemance pacticesthe Fim has
anAudit Committegthe daiman and membegiof
which ake electedybthe patners on aiked tem.

P&As govemance and magament stuctue is
reviewed iegulaly to mak sue tha the Fim has the
gppropriage and elesant stuctue needed to
successfuyllcary out its shdrterm and long-ten
objectves and vision.

Greg Navarr o
Managing Pamner & CEO



Social responsibllity

P&A Foundation

P&A estalished the P&A éunddion in 2003 to
sewne as aehide for implementing the Fir's social
responsibility mgrams Present}, the P&A
Foundaion is eclusively funded k the Fim, its
patners, and the stéf

Educaion is a primarfocus ofthe P&A Bunddion,
which curently provides skolaships to desging
studentsgrants to pofessos of accountingsubsidies
to college gadudes eviewing br their CRA
examingions and pofessorialftair gants br
auditing and accounting studies

Also in 2003, P&A personnel mobilized to create their
own goup thiough viich they could better initia

and mange daritdle actities The goup is called
PAUSE,or P&A-for-a-CauseJnder this pogram,

staf membes of P&A pledg an amount equlent

to a speciéd rumber ofhours of their compensan

as contrilation to a fundThe total amount

contrituted ly the steff membes is then mahed ly

the P&A Ritners

Transpaency report 2008 7



P&A website and publications

To help tients accounting m@ctitiones, the academic
community reguldors and eseathels the P&A

website dures accounting and auditingtalenodel
financial staments compliant with Intetional

Financial Bporting Standais (IFRS)and curent hot
topics in the profession. P&A has also released a series
of publications: on the implications of the adoption of
IFRS in the Philippinesn the diferences beteen tax
and fnancial eporting following the adoption ofien
accounting stand#s;on the tax @ctices gveming
financial institutions in the Philippines; and the
National Intenal Reverue Code 0fLl997 All of these
have been wicomed ¥ the lusiness comumity and

the reguldors as xcellent eference meerials ér their
reseath and studies
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Quality people

Recruitment

For a frm thd is rldively young ly industy
standadls—the oldest accountirigi in the countr
is 86 gas old—P&#As pesonalied band of
reciuuitment has eiéed it to @t its ir shae of
outstanding pduades though the gas alloving it to
keep pace with mnch older competitar

As pat of its long-estadished ecuitment policies
P&A looks br candidees with god intepersonal
skills (gidenced ¥ a @od recod of leading arious
organiz@ions while stugting),an anattical and Igical
mind,sound judgmenand a ken integst in a long-
term caeer with the Fin, to the &tent tha these
qualities could be assessed duringthdtment
process

Above-arerage tetinical atitude—eaidenced §
academicacods and atings in the rndjonal CRA
licensue xkamindions—also counts haly. In only

20 yeas P&A has hied 233 topnoters in the
naional CRA examinéions—109 among those in the
top ten and 124 among thé"1d 20". Among these
topnotders ae five who obtained the Nd. position,
induding Bget Muria,curently P&As youngest
partner.

Partners and margers in the pactice diisions plgan
active ole in ecuitment actiities Mary of them
atend campus agtiies sut as &culty and student
seminas and érums to shae their pofessional
expetise asasouce pesonsthus helping sustain the
positive reputaion tha P&A has estdished in the
academic comumity They also do tharal intewiew

of shot-listed candidas endosing to HR those ho
are found most qualéd fr the positionswailale.

Continuing education

After hiring quality peoplB&A prepaes br them—
from the junior stéfto the patneis—a series of
training pograms designediftheir contiming
professional eduttan and pesonal deelopment.

To ensue poper monitoring othe Fim’s \arious
training pograms P&As HR Dvision has a full-time
training adminisdtion team ledyoa hight
experienced training specialist who is also a skilled
seminar leader in the fields of interaction
man@ement and leadship skills enhancement.

Ead staf member sitsof an aerage of 180 hous
(gbout 22 dwgs) oftraining perear The Fim's
opeting units design the fiifent tiaining pograms;
patt of the coe piogram ae people-and-task-
mang@ement wrkshops thieare deeloped and
conducted Y HRS training team and aw, select
outside consultants

Transpaency report 2008 9
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Greg Navarr o
Senior Executive Rigram
Columbia University Graduate School of
Business, 2003

Management Development Bgram
Kellogg School of Management,
Northwestern University1992

Francis Albalate
Pacific Rim Bankers Rxgram
University of Viishington, 2006

International Paners’ Development Rrigramme
(London, Brussels, Nah Carlina)
Grant Thornton International, 2006

Master in Business Management
Asian Institute of Management (AIM), 1997

Jessie Carpio
Executive Development Bgram
University of Chicago Graduate School
of Business, 2008

Master in Management
AlM, 1994

Mabel Comedia
Master in Management
AlIM, 2007

Jun Cuaresma
Pacific Rim Bankers Rgram
University of Vilshington, 2007

Master in Management
AIM, 1993

Fulvs Dawilan
International Paners’ Development Rigramme
(London, Brussels, Nah Cawlina)
Grant Thornton International, 2007

Dick Du-Baladad
Executive Development Bgram
Whaton School of Business,
University of Pennsylvania, 2007

Top Management Rygram
AlM, 2003

Dally Duque
Top Management Rygram
AlM, 2003

Marivic Espafio
Strategic Leadership faining
Harvad Business School, 2000

Top Management Rygram
AIM, 1999

Lily Linsangan
Senior Executive Rigram
Kellogg School of Management,
Northwestern University2000

Boyet Mur cia
Master of Business Administration
AlIM/Datmouth College, 2004

Juancho Robles
Master in Management
AIM, 2004

Ben Valdez
Pacific Rim Bankers FPxgram
University of Viishington, 2008
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Practice methodologies

Audit and assurance services

The Head ofthe Audit andAssuance Diision,un
Cuaesmadirects the implemertian of the stetegy
of eat assuance goup in poviding these seices:
extemal audits and specialistiadly sevicesThe
latter ae futther céegorized under bsiness risk
sewvices and &msaction adisoly sevices
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Exter nal audits

P&A usedorion the gobal computebased audit
methodolgy of GrantThomton Intemnational,for
planning perorming and documenting the audits of
both pubicly- and prately-held lisinesseslorizon

is compliant with the Philippine Standards on
Auditing which were adopted ytheAuditing and
Assuance Standads Council om intengional
auditing standds It is suppoted by tecinolagy-
based angiical tools and thoiques thiaallon, among
other thingsthe eficient pepaiaion and oganizdion
of audit verkpgoers and other documetitan,
contiruous sharing ahformaion and ideas among
team membereasy access tohaical suppdrand
guidance ntarialsand effective use ofa range of
sophisticted tools to gature daa and pply relevant
anaytical audit témiquesThe esult is an &ctive
and efficient audit.

The audit methodofy requies a top-den, risk-

based pproad. Risks themay afect the ihancial
statements are identified and assessed using the audit
teams knavled@ of the dients husinessgovemance
structure and interal contol systemThe audit

gpproat and pocedues ae then customéx to

respond to ideniiéd risksalloving the audit team to
concentrate on areas where clients are deemed
vulnegble.

Jun Cuaresma
Partner and Division Head, Audit & Assurance



Specialist ad  visor y ser vices

The two goups thadelver specialist &soly
sewvices — the Business Riskvideis (BRS) Gup
and theTransactiodvisoly Sevices (RS) Goup —
follow methodolgies thaeat group has adopted
based on the maal br specialist atsory sevices
prepaked ly GrantThomton Intendional. The
methodolgy covers geneal and spedd risk
mangement pocedues br indvidual serice lines
and povides guide®f conducting assignments
induding job adminisdtion. Ead Group however,
customies the methodaody to indude pocedues
that they beliee ae impotant in successfull
completing local eagementsand in considetion of
local eguldory requiementselaing to the setices
provided.

In the case ofthe BRS Gaup its sevice deliery
process is supped ty an autontad tool,the
Exploer which provides asadma in conducting and
documenting errgements

The sevice lines déred ty the tvo Groups passed
through the authoritian process ofGrantThornton
Intemational,which evaluages a membeir’s
competengeskills and>gerience befe gving it the
go-signal to pvide cerain specialist asory
sewvicesThe authoriz#on is eviewed annally
through a pedrmance eview process

Transpaency report 2008 13



Tax services Business suppor t ser vices (Outsour cing)

The Head oftheTax Dvision,Dick Du-Baladad, The Head ofthe Business Supp@evices (BSS),
directs the implemertian of the stetegy for the tax  Ester Punonglyan,directs the sétegy and the
practiceA Tax Pactice Mamal has been adopted to sewice deliery process usedytihe lusiness prtess

incomporate the policies andquredues thaare outsoucing dvision ofthe Fim. BSS has adopted
followed in underking tax ersgementsDatabases accounting and pell prepaigion mamwials tha

on tax lavs rules andeguldions rulings and other indude policies and @redues cwoering deliery of
relevant inbrmation ae acquid or deeloped to accounting and pmll outsoucing sevices to lients
provide stdf easy access wquied fcts The In addition to these marals stae-of-the-ar software
Division also maintains electic déabases othe tools ae acquied or deeloped to maksue the

best pactices fsm among the tax studies agubrts division can éicienty planperiorm and document
issued ¥ the Dvision;these a regulaty updaed to outsoucing vork.

ensure consistent and prompt response to clients’

issuesTax patnels paticipae in all enggements The Head ofBSS ensas thagopropride training
monitoring and supeising the eragement teams and programs ag piovided to BSS pgonnel elaing to
reviewing their wrk. This guaaintees the dediry of methodolgy and toolsas vell as skills delopment.
relidle reports to dients

In providing tax seticesthe Dvision also complies
with the equiements ofthe Fim’s ethics and quality
control marual,as vell as localeguldory rules Grant
Thornton Intenaional has also grared a tpbal tax
marual thaindudes standds Pr the povision of

tax sevices within and beégn membeirims

Regular in-housedining pograms ag piovided to
male sue Tax staf are kept éreast ofnew tax
developmentsTax pamers and margers dtend
intemational tax cordrences sponsed ty Grant
Thornton Intenaional tha seve as grues br the
exchang of knowled@g and best pctices among
memberifms’peisonnel.

In undetaking tax eragementsthe use ol T
resouces is maximér,to the atent possile, to
ensue quality andxpedient delery of sewices to
clients
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Quality control systems

Engagement pedrmanceinduding consulteon
Monitoring

An impottant element othe quality condd system is
a monitoring prcess thagives the Fim reasonble
assurance that its system of quality control is
opeeting efectively. This monitoring prcess inodes
the following components:

Intemal quality condd review (IQCR) pogram -
In compliance with PSQC 1, an IQCR review is

P&A has established and documented a quality control performed annally by desigrted audit paners

system thigprovides easonble asswance thathe
Firm and its pesonnel complwith pofessional
standads reguldory and lgal requiementsand
policies and pcedues estalished ly Grant
Thomton Intenaional,and thaensues thareports
issued Y the Fim ae gpropriae to the
circumstances specifo eab en@gement.

The Fim’s quality contl system is compliant with
thePhilippine Standard on Quality Control (PSQC) 1,
Quality Cowdrfor Fins thaté?fan Audits and \Rews of
Historical Financial médion, and Other Assurance and
Related S&es Eagementdancludes policies and
procedues adressing eacof the bllowing elements:

Leadership responsibilities for maintaining or
improving quality within the Fir

Ethical requirements

Acceptance and contiance ofdient
relaionships and speitifeng@gements

Human resources

Dick Du-Baladad
Partner and Division Head,ak Advisory & Compliance

and mangers of the Fim where auditos’
reports, workpagoers and other documetitan
prepared br selected eagements ar reviewed
after the issuance tfe auditas’ report.
Compliance with quality control policies and
procedues and ethical and ipéadence
standadls is alsovaluded as parof the eview.

GrantThomton Intendional Audit Review
(GTAR) piogram -This is a wrldwide inspection
process Were audit paners and margers from
other GantThormnton Intenaional member
firms eview the audita@’ reports and
documentton prepared br selected
enggements ofthe Fim. The Fim’s compliance
with professional standiy ethical and
indgpendence standly and GantThomton
Intemational polices and pcedues ae also
reviewed during a GAR, which hgpens eery
two yeas
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Action plan eviews -These a follow-up visits
by the GTAR team toeview the implement®sn  Quality control processes are in place to ensure

of recommend#&ons made during the @R efficieny in the deliery of quality BSS sdacesBSS
inspection prcessdr the impovement ofthe personnel are guided on the design and
Firm’s overall system ofjuality conwl. implementation of quality control procedures to
suppot the Dwisioris compliance with Fir policies
Both the BRS Gaup and th& AS Gioup also and equiements

implement quality control procedures that are in line

with the quality corat systemdr audit enggements  Since taxules andeguldions h&e a major impact on

and thaindude sheduled eragement inspections  BSS kients the Dvision has eded a unit thia
conducts periodic tax compliance reviews of clients
filings with tax and otheeguldory agencies

TheTax Dvision has adopted policies anatpdues

for delvery of tax sevices to ients An impotant In addition, the intenal contol processes 0BSS hee
aspect of these policies and procedures is monitoribgen subjected to auditsthird paties as equied
and suparision ly tax patners of all enggements— by some ofits nultinaional dients in compliance with
from planning to discussion, to submission of gpplicdble US or intenational auditing standiw The

deliveraldes to the leent. Medanisms &ralso set up  Division has passed buaudits
for regular consultations among team members and

discussion ofssues with dax pamer or other

partners or &pets in the Fim, as necessar

As pat of its monitoring pscessthe Dvision
conducts an amial post-eview of selected
engagements fom the diferent tax sesice lines to
ewaluae the tebnical aspect ahe enggement and
the lerel of compliance ofthe enggement team with
recard to gplicadle Fim policies and pcedues

Under the wrldwide tax pactice polig of Grant
Thornton Intenaional,the Dision is alsocequied

to undego a periodicaview conducted ya team of
representdves fom the tax pactice ofother member
firms within the netork. The leview team considsr
different aeas ofthe Fim’s tax pacticepractice
resouces engagement pocedues and policies
professional statraining and delopmentrisk
mangement andlient sevice deliery. Sample tax
enggements & alsoeviewed to ascéain compliance
with the policies oGrantThornton Intenational and
the Fim. Recommend#ons of the eview team,
which may indude best @ctices in other member
firms are then consided Pr the impovement of
P&A's tax pactice
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Risk management and
iIndependence practices

Risk management appr oach

The Fim’s Mangement Committee is primgril
responsile for manging and mitiging inheent and
emeging lusiness riské designied Risk
Manaement Bitner is also assigned to ngana
operational risks relating to compliance with
independence picticesCurrently, the Fim's Risk
Management Rrtner is dan®io Robles

Ethics and quality contr ol

P&A has mltiple lgers of contiols designed to
monitor compliance with risk mgaeent and
indgrendence policiesll professional @rctice

peisonnel a& requied to conifm, on an annal basis
that they havre complied with the Fir's ethicsquality

contol and risk mamgement pocedues and tha
they hare not engged in conlict-of-inteests and

prohibited tansactiong he Fim has also adopted an
Ethics and Quality ComtirMarual tha complies with

the Intendional Fedegtion of Accountants(IFAC)
Code ofEthics and the Intagtional Standaron

Quality Control (ISQC) 1, or local requirements if

Ester Punongbayan

these ar stricterThe adoption othe manal enswes
tha Firm pesonnel complwith pofessional
standadls and eguldory requiementsand tha
reports issuedythe Fim's enggement paners ae
gopropride to the ccumstances swunding edt
enggement.

Clientacceptance andr elationship checking

The Fim stiondy espouses irgety in all its dealings
To minimiz risksthe Fim routiney conductslent
acc@tance assessmentspobspectie dients Formal
processes aralso in place to ensuha Firm
personnel do not he aly dient reldionships thia
could potentiaflimpair indpendenceAt the local
level, for all nev enggementsthe Fim conducts
conflicts-of-inteest tieking of all its patners and
manaerial pesonnel An automged daéabase system
is maintained to identify and monitor relationships
with prospectie dients The Fim also éllows Grant
Thomton Intenaionals standalized gproad for
conductingeldionship tedks if the pospectie

client has interaional opegtions

Partner and Division Head, Business Supp@ervices (Outsowing)

Transpaency report 2008 17



Global independence system

To compy with dobal indpendenceaguiementsthe
Firm’s patners and margers ae povided on-line
access to the Global Inmdence System (GIS),
which is GantThomton Intenaionals automged
solution to assist membaéanis in the identi¢aion
and mangement ofpotential indgendence tleds
arising fom direct or indiect fnancial interstsThe
GIS is also designed to auttinaly alet the Fim’s
Risk Mangement Ritner and the &kcted Fim
personnel in thewent of an indeendence tled or
violation.

Ethics hotline

In line with the Fim’s poliy on tanspagng, P&A
engged an interet-based ethics hotline\dee
provider br anorymous eporting of violdions of the
Firm's policies ypary one in the Fin. The P&A
Ethics Hotling a fexible and conflential eporting
tool thd is also used to aekss issues éikraud,
abuse and misconduct in theovkplacewhile

18 Transpaency report 2008

cultivating a positie work ernvironmentAccess to the
ethics hotline isvaildle to all Fim pesonnelto

staf from other GantThomton memberifms as
well ago dients supplies and other pties o hae
a working eldionship with P&AThe ethics hotline
can be accessededitly through a linkathe Fim’s

website -wwwpunongbgan-aaullocom



Punongbayan & Araullo was founded in 1988
by two prominent leaders in the accounting
profession in the Philippines: Ben
Punongbayan and Joe Araullo. It is cently
one of the lagest accounting firms in the
country, with two offices in Makati and one
office each in Cebu, Davao and Cavite.

P&A, which now has a nearly 600-sing
personnel complement, began as a small
practice but quickly got to be known as “the
little Firm that could.” It stated out with only
eight people — seven celified public
accountants and a seastary. But within its
first few years of operations, P&A landed “big
ticket” engagements such as major govern-
ment privatizations and initial public ferings
of local companies. This allowed the Firm to
grow rapidly and make a name for itself in the
local business communitylt was the first

time a start-up was able to challenge the big
accounting firms.

In 2003, P&A was admitted as a member firm
of Grant Thornton International after it
separated flom its previous afiliation. As of
the latest count, the Firm is one of 93
member firms in the Grant Thornton network,
which spans over 100 countries worldwide.

Adhering to bedock values of integrity
quality and excellence, P&A continues to
deliver audit, tax, business advisory and
business suppot services to prestigious
clients and — as a esponsible corporate
citizen — to serve thebusiness community

Joe Araullo
Chairman Emeritus



Grant Thornton International
firms worldwide
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Contacts

If you would like to knav more dout
Punongbygan & Araullo or hav we can be of
assistance tmy, please contactaof our
patners Altemaively, you ma visit our wbsite
a wwwpunongbgan-aaullocom

Ben Punongbayan
Chairman
T +63 2 887-9400
+63 2 886-5511 loc.700
F +63 2 886-5506
E Ben.Punongbayan@pna.ph

Greg Navarr o
Managing Painer & CEO
T +63 2 887-9426
+63 2 886-5511 loc.300
F +63 2 886-5506
E Greg.Navaro@pna.ph

Jun Cuaresma
Division Head, Audit & Assurance
T +63 2 887-9405
+63 2 886-5511 loc.220
F +63 2 886-6019
E Jun.Cuaesma@pna.ph

Dick Du-Baladad
Division Head, @x Advisory & Compliance
T +63 2 887-9472
+63 2 886-5511 loc.530
F +63 2 886-5511 loc 606
E Benedicta.Du-Baladad@pna.ph

Ester Punongbayan
Division Head, Business SuppbServices
T +63 2 813-6957
+63 2 864-0741 loc.800
F +63 2 814-0589
E EsterPunongbayan@pna.ph
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