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(As clarified by Circular Letter No. CL-2010-009 dated 5 Feb 2010, 

and as amended by Circular Nos. 698 dated 5 Nov 2010, 742 dated 21 Nov 2011, 

794 dated 18 Apr 2013, 815 dated 18 Oct 2013, 818 dated 6 Nov 2013, 

874 dated 8 Apr 2015, 925 dated 13 Sep 2016, 984 dated 22 Dec 2017, 

1030 dated 5 Feb 2019, 1124 dated 10 Aug 2021, 1171 dated 29 Mar 2023 and 1192 
dated 11 Apr 2024)


Minimum Documentary Requirements
 for the Sale of Foreign 
Exchange (FX) Relating to Resident to Resident FX Transactions and 
Resident to Non-Resident Non-Trade Current Account Transactions

I. For Resident to Resident FX Transactions under Part One, Chapter II 
of the FX Manual, requiring settlement in foreign currency
	Purpose
	Documents Required


	1. Obligations/payables to residents
	a. Contract/agreement, or equivalent document/s evidencing the obligation/ payable to resident, including those covering transactions between residents and investments in instruments issued by residents; and
b. Billing statement/invoice/proof of amount due, or equivalent document/s showing amount required/due.


	2. Resident investments in instruments (including time deposit with at least 90-day maturity but excluding other bank deposits such as savings and demand) that are issued by other residents
	a. 

	3. Transactions related to trading of foreign currency-denominated investment instruments (e.g., funding of cash collateral accounts, settlement of cash fails)
	a. 

	4. Foreign currency loans of the private sector from banks operating in the Philippines that are not publicly-guaranteed under Section 24.3.a 

	a. Regular amortizations/ payments
b. Prepayment

c. Past due [i.e., those beyond original/amended due date duly approved/registered/noted by the BSP (as applicable)] for more than one (1) month 


	a. Proof of reporting to BSP by the creditor; and

b. Billing statement from the creditor or equivalent document/s [e.g., bank certification on outstanding principal amount payable (with due date)].

Amounts that may be purchased shall be up to amounts maturing on scheduled due dates indicated in the bank certification/billing statement/promissory note (PN), whichever is lower.

	5. Foreign currency loans of public sector entities falling under Section 23.1.a

	a. Regular amortizations/ payments

b. Prepayment

c. Past due (i.e., those beyond original/amended due date duly approved by the BSP) for more than one (1) month 


	a. BSP approval or letter-authority; and 

b. Billing statement from the creditor, or equivalent document/s [e.g., bank certification on outstanding principal amount payable (with due date)].
Amounts that may be purchased shall be up to: (a) amounts/rates indicated in the BSP approval or letter-authority; or (b) the outstanding balance of the loan indicated in the bank certification, whichever is lower.



	6. Payables of e-commerce market participants related to resident to resident FX transactions
	a. Certified true copy of the contract/ agreement or equivalent document/s between the resident counterparty and 
e-commerce market participant/s 
(e.g., service agreement between service provider/merchant and payment platforms, netting agreement/s)
; and

b. Transaction summary report or equivalent document/s showing: (i) pertinent details of the underlying transactions, including refunds/cashbacks (e.g., date of transaction, currency, amount, settlement date, and reference number); and 
(ii) total/net amount due; and/or

c. For fees/obligations payable to 
e-commerce market participants: document showing the amount due 
(e.g., service fees).




II. For Resident to Non-Resident Non-Trade Current Account
 Transactions under Section 2.1 of the FX Manual
	Purpose
	Documents Required


	1. Foreign travel funds 
	Applicant’s passport and ticket

	2. Educational expenses abroad (including any related fees/ costs/expenses/allowances)
	Proof of enrolment, or billing statement from schools/institutions abroad or equivalent document/s

	3. Distance learning/online courses (including any related fees/ costs/expenses) 
	Proof of enrolment, or billing statement from schools/institutions abroad or equivalent document/s

	4. Medical expenses 
	a. For treatment/service administered/rendered or expenses incurred abroad: billing statement, or equivalent document/s; or
b. For treatment/service to be administered/ rendered or expenses to be incurred: certification issued by doctor/hospital abroad indicating cost estimate, or equivalent document/s. 

	5. Living allowance/medical expenses of dependents of a Philippine resident (i.e., child, spouse or parent) abroad 

	a. For children of the FX purchaser below 21 years old: (i) proof of residence abroad; and (ii) proof of relationship of Philippine resident to dependents abroad (e.g., certified true copy of birth certificate, marriage contract, adoption papers); or
b. For children of the FX purchaser 21 years old and above or spouse or parent who is unemployed or working on a part-time basis: 
(i) documents under item (a) above; and 
(ii) applicant’s certification that the dependent is unemployed or working on a part-time basis abroad; or
c. For children of the FX purchaser 21 years old and above or spouse or parent who is employed but requires funds for medical expenses: 
(i) documents under item (a) above; 
(ii) applicant’s certification that the dependent requires funds for medical expenses abroad despite being employed; and (iii) billing statement or certification issued by doctor/ hospital abroad indicating cost estimate.

	6. Emigrants’ assets (including inheritance, legacies, and income from properties) regardless of residency
	a. Emigrant's visa or proof of residence abroad; 
b. Proof of ownership or transfer of assets 
(as applicable) [e.g., Notarized Deed of Sale of assets such as real estate, vehicles, machineries/equipment in the Philippines]; 
c. Proof of income received from properties in the Philippines; and 
d. 
In the absence of the emigrant: notarized Special Power of Attorney (SPA) for emigrant's representative/agent. SPAs executed abroad must be duly authenticated by the Philippine consulate abroad.

	7. Salary/bonus/dividends/other benefits of foreign nationals (including peso savings)  
	a. Employment contract/certification of employer showing the amount and currency of compensation of the foreign national during the validity of the contract, or equivalent document/s. Compensation received in FX must be supported by proof that the FX was previously sold for pesos to AABs; and
b. Alien Certificate of Registration Identity Card (ACRI-Card) and Department of Labor and Employment (DOLE) Alien Employment Permit of the foreign national.

	8. Foreign nationals’ income taxes due to foreign governments 
	a. ACR I-Card and DOLE Alien Employment Permit; and

b. Income tax return covering the income tax payment sought to be remitted.

	9. Sales proceeds of foreign nationals’ domestic assets
	a. ACR I-Card; and

b. Proof of sale of asset/s indicating currency of payment.

	10. Producers’ share in multimedia/ movie revenue/TV film rentals
	a. Statement of remittable share rental or rental, or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.

	11. Export commissions due to foreign agents
	a. Billing statement from non-resident agent or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.

	12. Freight charges on exports/ imports
	a. Billing statement or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.

	13. Charters and leases of vessels/ aircrafts 
	a. Billing statement from non-resident lessor/owner of vessel/aircraft or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.

	14. Leases of equipment and other capital goods owned and/or leased by non-resident entities to residents


	a. Billing statement from non-resident lessor and/or owner of the equipment and other capital goods or equivalent document/s; 

b. Contract/agreement, or equivalent document/s; and 
c. Shipping documents or equivalent document/s.

	15. Port disbursements abroad for aircraft and vessels of Philippine registry or chartered by domestic operators and salvage fees
	a. Billing statement or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.


	16. Satellite and other Telecommunications services 
	a. Billing statement or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.

	17. Underwriting/brokerage services
 involving Philippine shares 
	For underwriting fees/commissions/related expenses: 

a. International underwriting agreement or similar agreement/contract which shows the offer price, fees/commissions and related expenses; 

b. Detailed computation of the amount subject for remittance certified by the authorized officer of the issuer/concerned entity; and 

c. Proof of listing of the shares in the PSE, or relevant approval by the appropriate regulatory agency for private placements.
For foreign broker’s commission: 

a. Certified true copy of the covering purchase invoice or sales invoice (as applicable) reflecting the commission due to the foreign broker/ dealer client; and

b. Detailed computation/allocation of the commission due to the foreign broker/dealer client for each purchase transaction.

	18. Share in Head Office Expenses (including reimbursements)


	a. Bangko Sentral Registration Document (BSRD) for the assigned capital in the branch;

b. Audited schedule/s of allocation of expenses for the period/s covered; and
c. Certification from the Head Office that the share in Head Office expenses remains unpaid and outstanding.

	19. Insurance/reinsurance premium due to foreign insurance companies
	Billing statement/invoices of insurance companies/ brokers abroad, or equivalent document/s 

	20. Claims against domestic insurance companies by brokers abroad
	Billing statement/invoices from foreign insurer/ reinsurer, or equivalent document/s

	21. Net peso revenues of foreign airlines/shipping companies


	a. Statement of net peso revenues (peso revenues less expenses) certified by authorized officer of airline/shipping company; and
b. Contract/agreement, or equivalent document/s.

	22. Royalty/copyright/franchise/ patent/trademark/licensing fees (including FX payments for digital products/apps not in CDs/media devices)
	a. Billing statement/computation of the royalty/ copyright/franchise/patent/trademark/licensing fee; and

b. Contract/agreement, or equivalent document/s.

	23. Net peso revenues of embassies/ consulates of foreign countries
	Statement of net peso revenues (peso revenues less expenses) certified by the Embassy's/Consulate's authorized officer


	24. Other non-trade current account fees or services provided by non-residents 
(e.g., advertising, consultancy, research and development, architectural/engineering/other technical services) 

	a. Billing statement or equivalent document/s; and

b. Contract/agreement, or equivalent document/s.

	25. FX obligations of Philippine credit card companies to international credit card companies/non-resident merchants
	Summary billings or equivalent document/s

	26. FX non-trade current account transactions between residents and non-residents involving 
e-commerce market participants
	a. Certified true copy of the contract/agreement or equivalent document/s between the counterparty and e-commerce market participant/s (e.g., service agreement between service provider/merchant and payment platforms, netting agreement/s)
; and
b. Transaction summary report or equivalent document/s showing: (i) pertinent details of the underlying transactions, including refunds/ cashbacks (e.g., date of transaction, currency, amount, settlement date, and reference number); and (ii) total/net amount due; and/or
c. For fees/obligations payable to e-commerce market participants: document showing the amount due (e.g., service fees).

	27. Refund of unused foreign grant by/aid from non-residents funded by inward remittance of FX that was converted to pesos through AABs


	a. Contract/agreement covering the foreign grant/aid, or equivalent document/s;

b. Request from grantor for the refund of the unused amount of grant/aid; and

c. Bank certification on: 

i. Inward remittance of the foreign grant/aid and its conversion to Philippine pesos; and 

ii. Balance of the PHP account from which the Philippine peso to be converted shall be debited.

	28. Refund of performance/bid bonds/mobilization fund
 for onshore projects 
	a. Contract/agreement, or equivalent document/s; and

b. Proof of amount due for refund.


	29. Settlement by Philippine Deposit Insurance Corporation (PDIC) of FCDU deposit claims

	Certification by PDIC on the amount of deposit liabilities to be paid to non-resident depositors 


�     a) 	All purchases of FX must be accompanied by a duly accomplished Application To Purchase �FX (Annex A). 


      b) 	It is understood that when a bank certification regarding its client’s deposit account is required, the owner of the account should have executed a notarized waiver of secrecy of its deposit.


c)		For documents issued by the BSP, the following are the acceptable modes of submission by the �FX purchaser:





BSP-issued documents�
Acceptable mode of submission�
�
For documents issued in original hardcopy before 27 March 2020�
Physical submission of original hardcopy; or  


Electronic submission of same in .pdf format.�
�
For documents issued in electronic form starting 27 March 2020 �
Electronic submission in .pdf format; or


Physical submission of the printed copy of same.�
�



� 	a)	For FX purchases intended for remittance to payment/treasury centers/hubs, collection agents, and e-commerce market participants (e.g., payment system operators, payment service providers/aggregators), residents shall present/submit to the FX selling AAB and/or AAB forex corps an agreement or similar document,  certified as true copy by the client’s authorized officer, showing that payments intended for the ultimate resident beneficiaries should be made to the specific payment/treasury centers/hubs, collection agents, and e-commerce market participants (e.g., payment system operators, payment service providers/aggregators). The agreement/ document shall be retained by the FX selling institution for future transactions under the same arrangement.


   	b) 	For settlement of resident to resident FX transactions under netting arrangements �(involving related or unrelated parties), a certified true copy of the netting agreement and netting statement shall also be presented/submitted. The agreement/document 	shall be retained by the FX selling institution for future transactions under the same arrangement.


� 	The agreement/s shall be retained by the FX selling institutions for future transactions under the same arrangement.


� 	These include FX purchases for downpayments or advance payments (whether in partial or in full) and progress billings for non-trade services rendered/to be rendered by non-residents.


� 	a) 	For FX purchases for remittance to payment/treasury centers/hubs, collection agents, and �e-commerce market participants (e.g., payment system operators, payment service providers/ aggregators), residents shall present/submit to the FX selling AAB and/or AAB forex corps an agreement or similar document, certified as true copy by the client’s authorized officer, showing that payments intended for the ultimate beneficiaries should be made to the specific payment/treasury centers/hubs, collection agents, and e-commerce market participants �(e.g., payment system operators, payment service providers/aggregators). The agreement/ document shall be retained by the FX selling institution for future transactions under the same arrangement. 


	b) 	For settlement of non-trade current account transactions under netting arrangements (which may involve related or unrelated parties), a certified true copy of the netting agreement and netting statement shall also be presented/submitted. The agreement/document shall be retained by the FX selling institution for future transactions under the same arrangement. For intercompany netting arrangements involving goods and related services, the prescribed format for the netting statement is in Annex Z.1. 


c)	For non-trade current account transactions covered by Engineering, Procurement and Construction (EPC) contracts or similar contracts/arrangements, residents shall present/submit to the FX selling AAB/AAB forex corps the: (i) covering contract/agreement (including amendments/ revisions, if any); and (ii) progress billing statement (or equivalent document/s) showing actual amount due and payment due date. The agreement/document shall be retained by the FX selling institution for future transactions under the same arrangement.


� 	Including fees payable by non-residents to another non-resident entity acting as: (a) underwriter, bookrunner or foreign broker-dealer for initial public offering/follow-on offering; and (b) bookrunner and/or manager for the private placement/secondary block trade of listed securities


� 	The agreement/s shall be retained by the FX selling institution for future transactions under the same arrangement.


� 	Excluding advances which partake the nature of a foreign loan


�  		For the settlement by PDIC of FCDU deposit claims, supporting documents must be presented regardless of amount.





