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SECURITIES AND EXCHANGE COMMISSION 
SEC FORM 17-A  

 
ANNUAL REPORT  PURSUANT TO SECTION 17 OF THE SECURITIES 

REGULATION CODE 
 

1. For the Fiscal Year ended  : 31 December 2021 
 
2. SEC Identification Number : 14102    
 
3. BIR Tax Identification Number : 041-000-175-630 
 
4. Exact name of registrant as specified in its charter:   Anglo Philippine Holdings 

Corporation 
 
5. Province, Country or other jurisdiction of incorporation or organization:
 Philippines 

 
6. Industry Classification Code : (SEC Use Only) 
 
7. Address of principal office : 6th Floor Quad Alpha Centrum Building 
            125 Pioneer Street, Mandaluyong City 1550 
 
8. Registrant’s telephone number, including area code : (632) 8631-5139;  
                                                      (632)  8635-6130 
 
9. Former name, former address, and former fiscal year if changed since last report:
 N/A    
 
10. Securities registered pursuant to Sections 4 and 8 of the RSA: 
 
           Number of shares of common stock  
Title of Each Class   outstanding and amount of debt outstanding  
 
Common stock (P1.00 par value)  3,003,302,538 shares 
 
Loans Payable and Long Term Debt  N/A 
 
 
11.  Are any or all of these securities listed in the Philippine Stock Exchange: YES 
 
12. Check whether the registrant: 
 

a) has filed all reports required to be filed by Section 17 of the Securities Regulation 
Code (SRC) and Rule 17(a)-1 thereunder and Sections 26 and 141 of the Corporation 
Code during the preceding 12 months (or for such shorter period that the registrant 
was required to file such reports). 
Yes [ X ]   No [    ]  
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b) has been subject to such filing requirement for the past 90 days. 
Yes  [ X ]    No [    ] 

 
13. Aggregate market value of the voting stock held by non-affiliates:  P468,472,285 
      (520,524,762 Shares @ P0.90/share as of December 31, 2021)     
 
 
14.  Document incorporated by reference: 2021 Audited Financial Statements 
 
 
 

PART I - BUSINESS AND GENERAL INFORMATION 
 
Item 1. Business and General Information 
 
(a) Description of Business 
 
(1) Business Development 
 
Anglo Philippine Holdings Corporation (the “Company”) was incorporated in 1958, 
originally as an oil and mineral exploration company with the corporate name of “Anglo 
Philippine Oil Corp.” In 1996, the Company changed its primary purpose to that of an 
investments holding firm focused on natural resources, property development and 
infrastructure, and changed its corporate name to “Anglo Philippine Holdings Corporation”. 
On September 14, 2006, the SEC approved the Company’s Amended Articles of 
Incorporation extending the life of the Company for another fifty (50) years from June 25, 
2008.   
 
On December 18, 2012, the Company acquired 100% ownership of Vulcan Materials 
Corporation (VMC). VMC was registered with the Philippine SEC on September 12, 1991 
and is involved in the exploration and development of mineral and aggregates resources. 
 
On December 21, 2015, the Company acquired 97.59% ownership of Tipo Valley Realty, 
Inc. (TVRI), a company involved in property development. 
 
On September 26, 2016, SEC approved the incorporation of Anglo Philippine Power 
Corporation (APPC) (100% owned) to spearhead the Company’s foray into the power 
generation business and presently evaluating various renewable energy projects for future 
investment and is still in its pre-operating stage.  Subsequently, APPC formed a new wholly-
owned subsidiary, Bataan Aggregates Corp. (BAC), which will engage in sand and gravel 
quarrying. SEC approved the incorporation of BAC on May 4, 2017. 
 
On October 2019, BAC sold its quarry equipment to Concrete Stone Corp. and paid over the 
proceeds of the sale to APPC in settlement of BAC’s debt. 
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Natural Resources 
 

Vulcan Materials Corporation (VMC) (100% owned) posted a net loss of P05 million for 
the years 2021 and 2020. 
 
VMC ceased its operations effective December 2017 following the sale of its crushing plant 
and exploration/production rights over the Montalban quarry to Big Rock Aggregates 
Corporation. 
 
Anglo Philippine Power Corporation (APPC) (100% owned) is presently evaluating various 
renewable energy projects for future investment and is still in its pre-operating stage. 
 
APPC wholly-owned subsidiary, Bataan Aggregates Corp. (BAC), commenced commercial 
operations in January 2018.  On October 2019, BAC sold its quarry equipment to Concrete 
Stone Corp. and paid over the proceeds of the sale to APPC in settlement of BAC’s debt. 
BAC registered a net loss of P3.5 million in 2021, compared to a net loss of P3.3 million for 
the year 2020. 
 
 
For year 2021 The Philodrill Corporation (OV) (34.87% owned) registered a consolidated 
net income of P36.3 million, compared to a net loss of P251.9 million in 2020. 
 
The Galoc wells continue to produce at an aggregate output of about 1,727  bopd and total 
production has reached about  23,418,657 barrels as of the end of December 2021. 
 
 
United Paragon Mining Corporation (UPM) (25.69% owned) UPMC posted a net loss of 
P90.9 million in 2021, compared to a net loss of P57.9 million in 2020. UPM has received a 
new exploration permit last August 24, 2018. On June 22, 2020, the Company submitted a 
request letter to Mines and Geosciences Bureau (MGB) Regional Office No. 5 for an 
extension of one year to implement the revised exploration work program that will expire on 
August 20, 2020 due to force majeure (pandemic COVID 19). MGB approved the extension 
until February 19, 2021. In October 2020, completed the exploration work program by 
drilling 3 holes, totaling 604.9 meters. In February 4, 2021, the Company filed a Declaration 
of Mining Project Feasibility (DMPF). With the recent lifting of the moratorium on mining 
agreements under EO 130, the Company is expected to exert all efforts to obtain the 
conversion of its exploration permit to Declaration of Mining Project Feasibility (DMPF) and 
eventually into a mineral production sharing agreement so as to begin operations as soon as 
possible. 
 
At present, both UPM and CMI have complied with the requirements for the approval of the 
DMPF. Their joint MPSA application is now pending with the MGB Regional Office No. 5. 
 
Atlas Consolidated Mining & Development Corp. (AT) (28.64% owned) posted a 
consolidated net income of  P3.9 billion in 2021, compared to a net loss P117.7  million in 
2020. 
 
Pending the transfer of its petroleum assets, the Company continues to participate in the 
following Oil Exploration contracts:  
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Service Contract 6A  Octon, NW Palawan 
 Service Contract 14D  Tara, NW Palawan 
 Service Contract 53  Onshore Mindoro 
 Service Contract 41  Sulu Sea 
 SWAN Block   NW Palawan 

 
In Oil Exploration, the consortium decided to surrender and relinquish SC 6A (Octon) in 
a letter to the DOE dated March 31, 2021. The consortium is now collating and 
completing the Seismic Inversion and Reservoir Characterization project (the “LMKR 
Work”) and other reportorial requirements for submission to the DOE, as well as the 
settlement of the consortium’s remaining financial obligations to the DOE. Hopefully, 
these will be completed soonest so that the DOE can declare the area open for nomination 
for a new service contract application under the PECR. Anglo will have and indicative 
participation of 13.889% in the new service contract application. In SC 53 (Onshore 
Mindoro), the DOE agreed in principle, in January 2020, to give due course to the Motion 
For Reconsideration filed by partners Philodrill, Anglo and Basic. Subsequently, Basic 
withdrew from the MR in February 2020, and from the joint venture in March 2020. After 
compliance with updated legal, technical and financial qualifications, DOE finally 
approved the MR in January 2021, with Philodrill and Anglo retaining 81.48% and 
18.52% participating interests respectively. The JV is currently working to obtain a 
Certificate of Precondition (CP) from the National Commission on Indigenous People 
(NCIP) and move forward with the necessary works for the appraisal of the Progreso gas 
discovery. 
 
 

Property Development 
 
 
Tipo Valley Realty, Inc. (TVRI) (97.59% owned) – For year 2021, TVRI posted a net loss 
of P4.4 Million, compared to a net loss of P4.6 million for the same period in 2020.  
 
On June 16, 2020, TVRI’s conversion application involving  248 parcels of land with 
an  aggregate area of 272.2865 hectares located in Hermosa, Bataan, was granted with 
finality by the DAR Central Office.  The Company is in the process of complying with post-
approval conditions. Furthermore, TVRI has acquired an additional of 134,297 square meters 
for possible access to the site. 
 
The Company likewise continues to maintain 15.79% interest in MRT Development Corp. 
which generates revenues from concessionaire rentals and advertising fees in the MRT 
stations.  
 

Infrastructure 
 

The Company continues to maintain its 18.6% equity in MRT Holdings, Inc., the indirect 
majority owner of the Metro Rail Transit Corporation (MRTC). As of end-December 2021, 
average ridership is at 136,935 passengers per day  
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Other Investments 
 
The Company has minority investment in Brightnote Assets Corporation, a holding 
company organized for the purpose of investing in the Calabarzon area. 
 
Filipinas Energy Corporation (FEC) has not undertaken any business operation since its 
incorporation due to the deferment of the transfer of the Company’s oil and mineral assets.  
 
NO bankruptcy, receivership or similar proceeding has been filed by or against the Company 
and/or its subsidiary during the last three (3) years. 
 
NO material reclassification, merger, consolidation, or purchase/sale of a significant amount 
of assets, not in the ordinary course of business, has been undertaken by the Company and/or 
its subsidiary during the last three (3) years, EXCEPT: that on October 2019,  the sale of 
quarry equipment of Bataan Aggregates Corporation, subsidiary of Anglo Phil. Power Corp. 
 
 (2) Business of Issuer 
 
(A) Description of Business 
 
The Company is an investments holding firm focused on, and maintaining investments in, 
natural resources, property development and infrastructure. The Company also maintains 
minor investments in diversified pioneer projects with attractive economic returns.   

 
VMC is involved in the exploration and development of mineral and aggregates resources. 
 
TVRI is involved in property development. 
 
APPC intends to get involved in power generation. 
 
FEC is a petroleum and mineral exploration company which has not undertaken any business 
operation since its incorporation due to the deferment of the transfer of the Company’s 
petroleum and mineral assets. 
 
(i) Principal products or services and their markets - The Company, as an investments 

holding firm, does not generate sales or revenues from the sale of any product or 
service; rather, the Company generates revenues and income, principally: (a) from its 
investments by way of dividends received from, and/or equitizable share in the 
earnings of, investee companies; and, (b) sale of investments or of the securities to 
which the investment may have been converted, including interest income earned by 
such securities.  

 
VMC holds an operating agreement to explore and develop the area covered by 
MPSA 070-97-IV located in Rodriguez, Rizal and to sell the aggregates products 
derived and processed therefrom. The principal buyers of VMC’s aggregates are 
various local construction companies. The company ceased its operations effective 
December 2017 following the sale of its crushing plant and exploration/production 
rights over the Montalban quarry to Big Rock Aggregates Corporation. 
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TVRI is currently in the process of applying to develop about 201 hectares, more or 
less, of its land in Hermosa, Bataan, adjacent to the Subic Bay Freeport Zone, into a 
Special Economic Zone. 

 
(ii) Percentage of sales or revenues and net income contributed by foreign sales – The 

Company do not have foreign sales. 
 
VMC, TVRI and APPC do not have foreign sales.  
 

(iii) Distribution methods of the products or services 
 
 VMC and BAC does not have any distribution method for its products.  
 
 TVRI has no products or services yet to sell or distribute.  
 
(iv) Status of any new product or service – Not applicable. 

 
(v) Competitive business conditions – With its avowed vision/mission of “Helping Build 

the Filipino Future”, the Company focuses its investments in natural resources, 
property development and infrastructure projects. 
 

(vi) Competitive business conditions – With its avowed vision/mission of “Helping Build 
the Filipino Future”, the Company focuses its investments in natural resources, 
property development and infrastructure projects. 

 
The Covid-19 pandemic that gripped the world in 2020 and continues to persist in 
2021 significantly slowed down, if not totally put on hold, the progress of new 
property development in the country.  
 
Likewise, the natural resources sector was likewise adversely affected by the 
pandemic which saw the stoppage of most exploration and production operations, 
coupled with the general downtrend in the prices of commodities. 
 
On the other hand, the Government-led infrastructure sector, especially those included 
in the Government’s Build-Build-Build program, pushed through the obstacles created 
by the pandemic and managed to record considerable progress in 2020. 
 
The natural resources, infrastructure and property development industries are not 
confined within any specific geographic area. So far, the Company and its 
subsidiaries have participated in projects undertaken or to be undertaken in Metro 
Manila, Luzon, Visayas and Mindanao. 
 
The Company generally participates in natural resources, infrastructure and property 
development projects as a pure equity holder without involving itself directly in the 
operations of the venture beyond the level of the board of directors or operating 
committees.  
 
The Company invests only in projects that yield or would yield a return on investment 
consistent with the economic thresholds set by the Company which are, in turn, based 
on accepted investment grade standards set by the international business community.  
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(vii) Sources and availability of raw materials – BAC’s main source of aggregates is in 

Mariveles, Bataan. 
 
 TVRI’s business of property development does not require any raw material. 

 
(viii) Major customers - The Company and TVRI are not dependent on any major 

customer. The Company’s revenues and income are dependent on the financial 
performance of its investee companies, while BAC sells its aggregates products to any 
buyer meeting its prices. TVRI has not commenced any property development yet 
pending completion of all necessary permits. 

  
(ix) Related party transactions – See Note 23 of the Company’s 2021 Audited Financial 

Statements. 
 

(x) Patents, etc. – NONE 
 
(xi) Government approvals - Not applicable. 

 
(xii) Effect of Government regulations - Existing government regulations do not adversely 

affect the business of the Company. Probable government regulation, if economically 
restrictive, may adversely affect the business of the Company and its subsidiary. 

 
(xiii) Research and development activities - The Company did not undertake any research 

and development activities and did not incur any expenses for such activities during 
the last three (3) years. 
 

 In the ordinary course of business, the projects in which the Company is, or becomes, 
involved in may incur expenses in commissioning feasibility and/or other similar 
studies. In cases where a separate entity specific to the project is formed, these 
expenses form part of project development costs of that entity and are, in turn, carried 
as part of project investment by the Company. In cases where no separate entity is 
formed or the proposed project is shelved for various reasons, such expenses are 
charged as ordinary operating expenses of the Company. 

 
(xiv) Costs and effects of compliance with environmental laws – Compliance with 

environmental laws have not, and are not anticipated to, adversely affect the 
businesses and financial conditions of the Company. Costs of compliance with 
environmental laws are either charged as ordinary operating expenses or credited as 
part of project investment by the Company and its subsidiary. The Company did not 
incur any expenses for such activities during the last three (3) years. 

 
 

VMC maintains an account with Land Bank of the Philippines for its Mine 
Rehabilitation Fund (MRF) pursuant to the requirements of the Philippine Mining Act 
of 1995. The MRF shall be used for the physical and social rehabilitation of areas and 
communities affected by mining activities and for research in the social, technical and 
preventive aspects of rehabilitation. 
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(xv) Employees - As of 31 December 2021 the Company has thirteen (13) full-time 
employees (including officers). TVRI has not engaged any employee yet. 

 
(B) Additional Requirements as to Certain Issues or Issuers 
 
(i) Debt Issues – Not applicable.   

 
(ii) Investment Company Securities – Not applicable. 
 
(iii) Mining and Oil Companies – The Company, in line with its previous primary 

business purpose now retained as one of its secondary purposes, and VMC are 
participants in certain petroleum and/or mineral exploration and development 
ventures. These concession areas are provided in Item 1(a)1 above. 

 
ITEM 2. PROPERTIES 
 
Properties of the Company consist of condominium units and improvements and office 
equipment located at the principal office of the Company. Properties of subsidiary, TVRI, 
consist of office equipment located in its principal office Quad Alpha Centrum, 125 Pioneer 
Street, Mandaluyong City and approximately 300 hectares of land located at Bgys. Mabiga 
and Sacrifice Valley, Hermosa, Bataan. These properties are carried at cost less accumulated 
depreciation.  
 
The Company does not own any plant, mine or other property. Subsidiary VMC owns 
exploration and development rights in certain mineral exploration areas covered by Mineral 
Production Sharing Agreements (MPSA), Applications for Production Sharing Agreements 
(APSA), exploration permits and industrial sand and gravel (ISAG) permit applications, 
while TVRI owns about 300 hectares of land located at Bgys. Mabiga and Sacrifice Valley, 
Hermosa, Bataan. 
 
As discussed under the heading “Other Investments” above, the Company maintains 
participating interests in certain petroleum and mineral concession areas. To the extent of its 
Participating Interests in the petroleum and mineral exploration areas, the Company shares 
co-ownership rights with the other concessionaires over the respective Joint Accounts and 
Joint Properties pertaining to each concession area which are generally expressed in 
monetary terms as “Deferred Exploration Costs” in the Company’s books of accounts.  
 
Similarly, subsidiary VMC maintains interests in certain mineral concession areas. To the 
extent of its participating interests in the mineral concession areas, VMC shares co-ownership 
rights with the other concessionaires over the respective Joint Accounts and Joint Properties 
pertaining to each concession area which are generally expressed in monetary terms as 
“Deferred Exploration Costs” in VMC’s books of accounts which are, in turn, consolidated 
into the Company’s books of accounts.  
 
Owing to the intermittent nature of petroleum exploration, no permanent physical property, 
plant or equipment are situated or being maintained in the concession areas as they are 
brought in only, under lease or charter, whenever there is any exploration activity to be 
undertaken in the areas. 
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VMC sold its permanent physical property, plant and equipment, rights to explore, develop, 
operate and utilize, the Montalban Aggregates Project Area to Big Rock Aggregates 
Corporation through a Deed of Assignment dated December 19, 2017. 
 
ITEM 3. LEGAL PROCEEDINGS 
 
There is no material pending legal proceeding to which the Company or its subsidiary or 
affiliate is a party, or which any of their property is the subject, except the following: 
 
In 2013, VMC filed a criminal case for qualified theft against Benjamin Villacarta, a former 
Assistant Manager of Finance and Accounting Department of VMC who converted several 
checks intended for tax payments into cash for personal gain. The case is currently archived 
after a hold-departure order was issued by court against Villacarta. 
 
In July 2015, VMC filed a complaint affidavit with the prosecutor’s office for qualified theft 
against Raizel Ann Fortin, a former general accountant of VMC who took for personal gain 
certain monies intended as payments for various materials sold by VMC to clients. An 
Information was subsequently filed against her before the Regional Trial Court of San Mateo, 
which issued a warrant for her arrest. Unfortunately, the warrant went unserved and no return 
has been submitted by the local police in charge of service thereof. 
 
ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS 
 
NO matter was submitted to a vote of security holders during the fourth quarter of the fiscal 
year 2021 

 
PART II –OPERATIONAL AND FINANCIAL INFORMATION 

 
ITEM 5. MARKET FOR COMMON EQUITY AND RELATED 
STOCKHOLDER MATTERS 
 
 
(a)    Market Price of and Dividends on Common Equity and Related Stockholder 

Matters 
 
(1)  Market Information 

 
The principal market where the issuer’s common equity is traded to the Philippine Stock 
Exchange. The high and low sale price of the Company’s shares for each quarter during the 
last two (2) fiscal years 2020 and 2021 and the first quarter of the current fiscal year 2022, 
expressed in Philippine Pesos, are as follows: 
 

Stock Prices (Php)  
    High  Low 

 
 
2022- 1st quarter   1.07  0.85 
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2021– 1st quarter   1.65  0.57 
2nd quarter    1.17  0.66 
3rd quarter    1.20  0.86 
4th quarter    1.00  0.86 
    
 
2020– 1st quarter   0.84  0.50 
2nd quarter    0.58   0.415 
3rd quarter    0.66  0.445 
4th quarter    0.87  0.52 
 
(2)       Holders 
  
As of 31 December 2021, total number of shareholders of record is 3,077 while 
common shares outstanding were 3,003,302,538 shares. The Company’s top 20 
Stockholders as of 31 December 2021 are as follows: 

 

Rank Stockholders Total Shares Percentage  

1 

PCD NOMINEE CORPORATION 
CORPORATION 2,914,308,529 97.0368% 

2 RAMOS, ALFREDO C. 51,243,872 1.7063% 

3 SAN JOSE OIL COMPANY  
                

4,693,332  0.1563% 

4 ALYROM PROPERTY HOLDINGS, INC. 
                

2,924,900  0.0974% 

5 SANTIAGO TANCHAN III 972,398 0.0324% 

6 JALANDONI, JAYME, ADAMS & Co., INC.  964,700 0.0321% 

7 CONSTANTINE TANCHAN  881,466 0.0293% 

8 MARIANO GO BIAO 850,000 0.0283% 

 S.J. ROXAS & CO., INC. A/C # 2.19.038 850,000 0.0283% 

9 JACK F. CONLEY 825,000 0.0275% 

10 ANSALDO, GODINEZ & CO, INC. 753,835 0.0251% 

11 ANTONIO M. HENARES 660,000 0.0220% 

12 TBG MBTC FAO CARLOS EJERCITO 500,000 0.0166% 

13 JESUS GARCIA 440,000 0.0147% 

 
ANTONIO HENARES &/OR CARMEN 
HENARES  440,000 0.0147% 

14 FRANCISCO A. NAVARRO 400,000 0.0133% 
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15 ALAKOR SECURITIES CORPORATION 390,000 0.0133% 

16 SAN JOSE, ROBERTO V.  373,866 0.0124% 

 
 

17 REGINA CAPITAL DEV. CORP. 00351 370,000 0.0123 

18  PANLILIO, JOSE MA  330,000                   0.0110% 

    

19 ACC, MANUFACTURERS HANOVR 319,000                    0.0106% 

 20  TANCHAN, JENNIFER 

                    
293,332 0.0098% 

 
 
 
*Of the total 2,914,308,529 shares under the name of PCD Nominee Corp., 487,895,801 
shares (16.2453%) are under the name of BDO Securities Corp. (BDOSC), and 
1,993,441,515 shares (66.3749%) are under the name of Alakor Securities Corporation 
(ASC). 
 
*Of the 487,895,801 shares under the name of BDOSC,  National Book Store Inc.(NBSI) 
owns 464,143,757 shares (15.45%) and of the 1,993,441,515 shares under the name of ASC, 
Alakor Corporation  (AC) owns 1,630,037,486 shares (54.27%), while NBSI owns 
289,674,708 shares  (10.45%). 
 
 
 
(3) Dividends 
 

Cash Dividend Amount Declaration Date Record Date Payment Date 

2016 –CD 14 P0.015/share  November 3, 2016 November 18, 2016 December 15, 2016 

2015 –CD 13 P0.02/share June 01, 2015 June 16, 2015 July 10, 2015 

2014 –CD 12 P0.015/share October 29, 2014 November 12, 2014 December 8, 2014 

2013 –CD 11 P0.03/share October 22, 2013 November 8, 2013 December 4, 2013 

2013 –CD 10 P0.03/share March 19, 2013 April 05, 2013 May3, 2013 

2012 –CD 9 P0.02/share October 19, 2012 Nov. 07, 2012 November 23, 2012 

2012 –CD 8 P0.04/share March 28, 2012 April 16, 2012 May 4, 2012 

2011 –CD 7 P0.03/share September 28, 2011 October 12, 2011 November 08, 2011 
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2011 –CD 6 P0.05/share March 25, 2011 April 08, 2011 April 29, 2011 

2010 –CD 5 P0.03/share April 12, 2010 April 30, 2010 May 24, 2010 

2009 –CD 4 P0.15/share April 22, 2009 May 08, 2009 May 29, 2009 

2008 -  CD 3 P0.05/share April 25, 2008 May 30, 2008 June 25, 2008 

2007 –CD 2 P0.05/share July 27, 2007 October 15, 2007 November 8, 2007 

2007 -  CD 1 P0.10/share April 30, 2007 May 17, 2007 June 8, 2007 

     

Stock Dividend Rate Declaration Date Record Date Payment Date 

2008  - SD 1 10%  Sept. 19, 2008 October 31,2008 Nov. 26, 2008 

 
 
The Company’s ability to declare and pay dividends on common equity is restricted by the 
availability of retained earnings and cash. 
 
(4) Recent Sales of Unregistered Securities 

 
NO unregistered securities were sold during the past 3 years.  All of the Company’s issued 
and outstanding shares of stock are duly registered in accordance with the provisions of the 
Securities Regulation Code (SRC). 
 

(a)Securities Sold – Not Applicable; NO securities were sold 
(b)Underwriters and Other Purchases – Not Applicable; NO securities were sold 
(c)Consideration – Not Applicable; NO securities were sold 
(d)Exemption from Registration Claimed – Not Applicable; NO securities were sold. 

 
 
 
 

ITEM 6. MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF 
  OPERATION 
 
(A) Management’s Discussion and Analysis or Plan of Operation 
(1) Plan of Operation 
 

To sustain business growth, the Company plans to focus and build on its core 
investments in natural resources (through investments in OV, UPM, AT and APPC), 
property development (through investment in TVRI and MRTDC), and infrastructure 
(through investment in MRTC).In addition, the Company will continue to take 
advantage of new business opportunities that may emerge in other investment areas 
which provide synergies with the Company’s investment portfolio. 
 
On the other hand, APPC’s subsidiary, BAC, is preparing for full operations in its 
aggregates area. 
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(B) Owing to the nature of the business of the Company (investment holding), VMC 
(mineral and aggregates exploration and development), and TVRI (property 
development), and APPC (power generation) and aggregates through BAC), no 
product research and development is expected to be undertaken in the next twelve 
(12) months. 

 
(C) The Company does not expect to make any purchase or sale of any plant and/or 

significant equipment within the next twelve (12) months.  
 
 On the other hand, any plant and/or equipment that may be purchased or otherwise 

acquired by BAC in the next twelve (12) months are charged as ordinary expenses 
and will be subsequently consolidated into APPC’s financial statements. 
 

(D) The Company and its subsidiaries, VMC, APPC and TVRI do not expect any 
significant change in the number of its employees in the next twelve (12) months. 

 
The Company and its subsidiaries, VMC, APPC and TVRI, will continue to be affected by 
the Philippine business environment as may be influenced by any local/regional financial and 
political crises.  
 
The Company’s financial statements for the year ended 31 December 2021 reflect foreign 
exchange gain/losses on the Company’s deposits. 
 
 
 
2) Management’s Discussion and Analysis of Financial Condition and Results of 
 Operations 
 
Financial highlights for the years 2021, 2020 and 2019 are presented below: 

  
2021                                                                                                        

(Consolidated) 

 
2020                                                                               

(Consolidated) 

 
2019                                                                                                        

(Consolidated) 

Revenues 1,199,712,297 91,955,917 191,914,262 

Net income/(loss) 1,098,957,228 (172,219,300) (142,313,928) 

Total assets 10,506,321,810 9,093,185,629 9,474,672,463 

Total Liabilities 3,845,446,694 3,845,356,216 3,810,171,333 

Net worth 6,660,875,116 5,247,829,413 5,664,501,130 

Issued & subscribed 
capital 

3,003,302,538 3,003,302,538 3,003,302,538 

 
 
The top key performance indicators of the Company and its majority-owned subsidiary are as 
follows: 
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 December 31, 
2021 

(Consolidated) 

December 31, 2020 
(Consolidated) 

December 31, 
2019 

(Consolidated) 

Current Ratio 2.78:1 1.33:1 1.07:1 

Current Assets 800,539,856 392,679,001 320,135,833 

Current Liabilities 287,771,141 294,380,662 298,652,324 

    

Assets to Equity Ratio 1.58:1 1.73 : 1 1.67 : 1 

Total Assets  10,506,321,810 9,093,185,629 9,474,672,463 

Stockholders Equity    6,660,875,116 5,247,829,413 5,664,501,130 

    

Debt to Equity Ratio 0.58:1   0.73: 1   0.67: 1    

Total Liabilities 3,845,446,694 3,845,356,216 3,810,171,333 

Stockholders Equity 6,660,875,116 5,247,829,413 5,664,501,130 

    

Equity to Debt Ratio 1.73:1 1.36: 1 1.49: 1 

Stockholders Equity  6,660,875,116 5,247,829,413 5,664,501,130 

Total Liabilities    3,845,446,694 3,845,356,216 3,810,171,333 

    

Book Value per share 2.22 1.75 1.89 

Stockholders Equity 6,660,875,116 5,247,829,413 5,664,501,130 

Shares Outstanding 3,003,302,538 3,003,302,538 3,003,302,538 

    

Earnings/(Loss) per 
share        0.37 (0.06) (0.05) 

Net Income/(Loss)   1,098,957,228 (172,219,300) (142,313,928) 

Average Number of 
shares outstanding  3,003,302,538 3,003,302,538 3,003,302,538 

 
  
 
Current Ratio increased to 2.78:1 in 2021 as compared to 1.33:1 in 2020 due to increase in 
current assets  due to increase in cash and cash equivalent as a result of collection of long 
term notes receivable. From 2019 to 2020 increase in Current Ratio was due to increase in 
current assets  due to reclassification of its notes receivable from affiliates which is due 
within the period of one year 
 
Assets to Equity Ratio is at 1.57:1 during the year 2021.  In 2020, it increases to 1.73:1 
compared to 1.67:1 in 2019 due to decrease in Stockholders Equity.  



 

SEC Form 17-A 
December 31, 2021 
Page 16 of 31 

 
Debt-to-Equity Ratio decreased in 2021 due to the increase in Stockholders Equity as a result 
of the net income generated by the  Company during the year.  In 2020, it increases to 0.73:1 
compared to 0.67:1 in 2019 due to the decrease in Stockholders Equity due to net loss 
incurred by the Company in 2019 to 2020. Likewise, Equity-to-Debt Ratio increased in 2021 
as compared to 2020 due to increase in Stockholders Equity.  In 2019,  Equity to Debt Ratio 
is higher at 1.49:1 compared to 2020 which is 1.36:1 due to lower Stockholders Equity in the 
same year. 
 
Book Value per Share (BVPS) increased in 2021 due to increase in Stockholders Equity 
brought  about by the net income generated by the Company during the year, while it   
decreases in 2020 as compared to 2019 due to the decrease in Stockholders Equity resulting 
from the net loss incurred by the Company during the same period. 
 
In 2021,  the Company posted a net income of P1.1 billion due to the increase in Equity share 
in net income of associates posted during the same year,   while in 2019 to 2020, the 
Company incurred net losses of P172.2 million and P142.3 million, respectively, due to 
Equity share in net loss of associate in the same period.  
 
(i) There are NO known trends, demands, commitments, events or uncertainties that 

have or are reasonably likely to have a material impact on the Company’s short-term 
or long-term liquidity.  

 
(ii) The Company’s internal source of liquidity comes, primarily, from revenues 

generated from operations. The Company’s external source of liquidity comes, 
primarily, from loans/financing obtained from financial institutions and, alternatively, 
may also come from the collection of its accounts receivables. 

 
(iii) The Company has NO material commitments for capital expenditures but is expected 

to contribute its equity share in the capital expenditures of its investee companies. 
However, the bulk of the funding for such expenditures will be sourced from project 
financing.  

 
(iv) There are NO known trends, events or uncertainties that have had or are reasonably 

expected to have a material impact on the revenues or income from continuing 
operations. 

 
(v) There are NO significant elements of income or loss that did not arise from the 

Company's operations. 
 
(vi) There have been NO material changes from 2019-2021 in one or more line items of 

the Company’s financial statements, EXCEPT as disclosed below: 
 

a. Net Revenues increased in 2021 mainly due to  the higher equity share in net 
income of associates posted during the same period. Net Revenue decreased in 
2020 as compared to 2019 due to,  i) decrease in day 1 gain,  ii) absence of sale of 
aggregates due to discontinued operation of BAC. 
 

 b. There were no sales recorded in 2021 and 2020 since BAC discontinued its 
operation in October 2019. 
 



 

SEC Form 17-A 
December 31, 2021 
Page 17 of 31 

c. Costs and Expenses is lower in 2021 compared to 2020 and 2019  mainly due to 
the Company’s higher share in net losses of its associates during the years 2019 to  
2020. On the contrary to the year 2021 in which the Company posted equity share 
in net income of its associates. 

 
d. Net Income Before Income Tax in 2021 is at P1.1 Billion due to the Share in 

Equity Earnings of Associates posted during the same period, compared to a Loss 
Before Income Tax during the year 2019 and 2020 because of the higher cost and 
expenses incurred by the Company due to Share in Equity Losses of Associates . 

 
e. Basic and Diluted Earnings/Loss Per Share is P0.37, (P0.06) and (P0.05) for the 

year 2021, 2020 and  2019, respectively. 
 

f. Retained Earnings is higher at P1.7 billion in 2021 compared to P644 million in 
2020 and P1.1 billion in 2019. The increased in Retained Earnings in 2021 was 
due to the higher Net Income generated by the Company during for the same 
period. 

 
g. Current Assets increased in 2021 due to the increase in cash and cash equivalents 

mainly due to the collection of its notes receivable during the year. In 2020, a 
portion of the note receivable was reclassified to Current Assets since it is due 
within the period of one year, which caused the increase in Current Assets as 
compared to the year  2019.   

 
h. Non-Current Assets increased in 2021 mainly due the increase in Investment in 

associates brought about by the net income incurred by its investee Company 
during the year, on the contrary to the net losses incurred by its investee Company 
during the year 2020 and 2019 which causes a decreased in non-current assets of 
the Company. 

 
i. Current Liabilities slightly decreased from 2019 to 2021 due to payment of  

accounts payable and accrued expenses. 
 

j. Non-Current Liabilities slightly changed during the year 2019 to 2021 due to 
present value computation on the Company’s subscription payable. 
 

k. Stockholders’ Equity increased in 2021 due to the net income generated by the 
Company during the year,  while the decrease in Stockholders Equity from 2019 
to 2020 was due to net loss incurred by the Company during the same period. 

 
(vii) There have been NO seasonal aspects that had a material effect on the financial 

condition or results of operations of the Company. 
 
(viii) There are NO events that will trigger direct or contingent financial obligation that is 

material to the Company, including any default or acceleration of an obligation. 
 

(ix) There are NO material off-balance sheet transactions, arrangements, obligations 
(including contingent obligations), and other relationships of the Company with 
unconsolidated entities or other persons created during the reporting period. 
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(2) Interim Periods 
 
No interim financial statements are included in this report. 
 
 
ITEM 7. FINANCIAL STATEMENTS  
 
Refer to the Audited Financial Statements as of December 31, 2021, 2020, and 2019. 
  
 
ITEM 8. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON 
  ACCOUNTING AND FINANCIAL DISCLOSURE 
 
There have been NO changes in, nor disagreements with, accountants on accounting and 
financial disclosure for fiscal years 2021, 2020 and 2019. 

 
 
 

PART III - CONTROL AND COMPENSATION INFORMATION 
 
ITEM 9. DIRECTORS AND EXECUTIVE OFFICERS 
 
(a) Directors, Executive Officers, Promoters and Control Persons 
 
(1) Directors and Executive Officers 
 

(A) Names and Ages of Directors and Executive Officers 
 
 

Name Age Citizenship Position Period of Service 

Alfredo  C. Ramos 78 Filipino Chairman of the Board 1989 to present 

Adrian Paulino S. Ramos 43 Filipino Director 2006 to present  

      EVP/Treasurer 
President/COO 

July 2014 to 2016 
Jan 2017 to present 

Gerard Anton S. Ramos 47 Filipino Director 2011 to present 

      EVP-Investments July 2014 to present 

Adrian S. Arias 59 Filipino EVP 2005 to June 2014 

     
Asst. Corporate 
Secretary 
Corporate Secretary 

1998 to 2016 
2016 to June 2017 

      
EVP-Legal and Admin. 
 
Director 

July 2014 to present 
 
November 2014 to 
present 

Christopher M. Gotanco 72 Filipino Director 1987 to present 
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      President 1988 to 2016 

Roberto V. San Jose 80 Filipino Director 
Corporate Secretary 

1998 to present 
1979 to 2016 

Reynaldo E. Nazarea 70 Filipino Director June 2017 to present 

Presentacion S. Ramos 80 Filipino Director 1984 to present 

Maureen Alexandra S. 
Ramos- Padilla 49 Filipino Director 2011 to present 

Laurito E. Serrano 61 Filipino Independent Director 2021 to present 

Honorio A. Poblador 74 Filipino Independent Director 2019 to present 

Iris Marie U. Carpio-
Duque 43 Filipino 

Asst. Corporate 
Secretary 
Corporate Secretary 

July 2014 to May 2017 
June 2017 to present 

Josephine L. Ilas 47 Filipino Asst. Corporate 
Secretary Jan 29, 2021 to present 

Gilbert V. Rabago 45 Filipino 
Manager, Finance and 
Accounting 
Treasurer  

July 2014 to present 
Jan 2017 to present 

 
 (B) Positions and offices that each person named above held with the 

Company 
 

Mr. Alfredo C. Ramos has been a Director since 1975 and the Chairman of the Board 
since 1989. 

 
Mr. Adrian Paulino S. Ramos has been a Director since 2006 and became Executive 
Vice President and Treasurer in July 2014.  He became the President in January 2017.  
 
Mr. Gerard Anton S. Ramos has been a Director since 2011 and became the 
Executive Vice President for Investments in July 2014. 
 
Mr. Christopher M. Gotanco has been a Director since 1987 and the President since 
1988 up to 2016. He was previously the VP-Finance and Administration.  
 
Atty. Roberto V. San Jose has been the Corporate Secretary from 1979 up to July 
2016 and a Director since 1998.  
 
Ms. Presentacion S. Ramos and Ms. Maureen Alexandra S. Ramos-Padilla have been 
Directors since 1984 and 2013, respectively. 
 
Atty. Adrian S. Arias was elected Director on November 2015.  He was appointed 
EVP-Legal and Administration in July 2014 and Corporate Secretary from July 2016-
June 2017. 
 
Mr. Reynaldo E. Nazarea was elected Director on June 2017.  
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Mr. Honorio A. Poblador III was elected Independent Director on July 2019.  Mr. 
Poblador possesses all the qualifications and none of the disqualifications as 
Independent Director since his election in 2019. 
 
Mr. Laurito E. Serrano was elected Independent Director on July 2021. Mr. Serrano 
has all the qualifications and none of the disqualifications as an Independent Director 
since his election in 2021.  
 

 (C)     Term of Office as Director and Period of Service 
 

The Directors of the Company are elected at the Company’s annual stockholders’ 
meeting to hold office until the next succeeding annual meeting and until their 
successors shall have been elected and qualified. Officers are appointed annually by 
the Board of Directors at the organizational meeting following the annual 
stockholders’ meeting, to hold office until the next organizational meeting of the 
Board of Directors in the following year or until a successor shall have been 
appointed and qualified, in accordance with Company By-Laws. 
 

 (D) Business experience of directors/officers during the past five (5) years 
 

Mr. Alfredo C. Ramos is the Chairman of the Board and Chief Executive Officer of 
the Company. He serves as a director and/or executive officer, and maintains business 
interests, in companies engaged in the printing, publication, sale and distribution of 
books, magazines and other printed media (1962-present), mining (1988-present), oil 
and gas exploration (1989-present), property development (1991-present), shopping 
center (1992-present), department store (1993-present), transportation (1996-present) 
and retail (1999-present), among others. 

 
Mr. Adrian Paulino S. Ramos is a Director and President and COO of the Company. 
He is the former EVP and Treasurer of the Company. He serves as a director and/or 
executive officer, and maintains business interests, in companies engaged in the 
printing, publication, sale and distribution of books, magazines and other printed 
media (1996-present), investment holdings (2005-present), securities (2005-present), 
property development and infrastructure (2006-present), mining (2006-present) and 
bulk water supply (2006-present), among others.  
 
Mr. Gerard Anton S. Ramos is a Director and the Executive Vice President for 
Investments of the Company. He serves as a director and/or executive officer, and 
maintains business interests, in companies engaged in the printing, publication, sale 
and distribution of books, magazines and other printed media (1996-present), 
securities (1996-present), property development and infrastructure (1996-present), 
investment holdings (2000-present) and mining (2008-present), among others 
 
Mr. Christopher M. Gotanco is a Director and former President and COO of the  
Company. He serves as a director and/or executive officer in companies engaged in 
oil and gas exploration (1982-present), mining (1993-present), investment holdings 
(1995-present), transportation (1996-present), property development (1996-present), 
investment house and financial services (2007-present), among others. 
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Atty. Adrian S. Arias is a Director of the Company.  He is also the Company’s 
Executive Vice President for Legal and Administration. He has been in active 
corporate law practice for more than twenty (20) years and serves as a director and/or 
officer of an investment house (2006-present), financial services (2006-present), 
logistics company (2004-present), services (2006-present), merchandising (2009-
present), shared support services (2011-present), and mining (2012-present). 
 
 
Atty. Roberto V. San Jose is a Director and the Corporate Secretary of the Company. 
He has been in the active practice of law for more than forty five (45) years. 

 
Ms. Presentacion S. Ramos is a Director of the Company. She serves as a director 
and/or executive officer, and maintains business interests, in companies engaged in 
the printing, publication, sale and distribution of books, magazines and other printed 
media (1975-present), oil and gas exploration (1984-present), department store (1993-
present), mining (1993-present) and stock brokerage (1996-present), among others.   
 
Mr. Reynaldo E. Nazarea is a Director of the Company.  He also serves as a director 
and/or officer of companies involved in oil exploration and production, financial 
services, investment house, and property development 
 
Mr. Laurito E. Serrano was elected independent director of the Company in July 31, 
2021. For the past five (5) years, his professional experience has covered, among 
others, financial advisory, project development engagements, transaction structuring, 
public debt/equity offerings, asset securitization and monetization, business 
acquisitions, investment promotion, audit services and other similar financial advisory 
services. He concurrently sits as a member of the Board of Directors of companies 
involved in banking, mining, transportation, gaming and investment holding.  He is a 
certified public accountant. 
 
Mr. Honorio A. Poblador III is an incumbent independent director and is nominated 
as independent director of the Company for the ensuing fiscal year. He is a 
businessman who has been at the head of nine different companies, and presently 
serving as Chairman for companies involved in travel, human resources, paper milling 
and real property development, among others.  
 
Ms. Maureen Alexandra S. Ramos-Padilla is a Director of the Company. She serves 
as a director and/or executive officer, and maintains business interests in companies 
engaged in department store, media and music distribution, securities brokerage 
property development, oil and gas exploration and development (2013-present), 
among others. 
 
Iris Marie U. Carpio-Duque, was elected Compliance Officer and Deputy Corporate 
Information Officer of the Company on October 22, 2012, and as Corporate Secretary 
on December 7, 2015.  For the past five (5) years, she has served as officer and/or 
corporate secretary or assistant corporate secretary of companies involved in mining, 
investment holding, securities brokering, and real estate.  She is a member of the 
Integrated Bar of the Philippines. 
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Josephine L. Ilas is the Assistant Corporate Secretary of the Company. For the past 
five (5) years, she has served as assistant corporate secretary and compliance officer 
of companies involved in oil and petroleum and natural resources.  She is a member 
of the Integrated Bar of the Philippines. 

 
 (E) Directors with directorship(s) held in reporting companies 
 

The following are the directorships held by the directors of the Company in other 
reporting companies in the past five (5) years: 
 
 

Alfredo C. Ramos The Philodrill Corporation Vulcan Industrial & Mining Corp. 

 Atlas Consolidated Mining &Dev't. 
Corp 

Shang Properties, Inc. 

 Penta Capital Investment Corp. United Paragon Mining Corp. 

 Penta Capital Finance Corp.  

Christopher M. Gotanco Penta Capital Finance Corp. The Philodrill Corporation 

 Boulevard Holdings, Inc. United Paragon Mining Corp. 

 Penta Capital Investment Corp. Vulcan Industrial & Mining Corp. 

Presentacion S. Ramos Alakor Securities Corporation The Philodrill Corporation 

 United Paragon Mining Corporation Vulcan Industrial & Mining Corp. 

Roberto V. San Jose Vulcan Industrial & Mining 
Corporation 

CP Equities Corporation 

 Atlas Resources Management Group Mabuhay Holdings Corporation 

 CP Group of Companies  

Adrian Paulino  S. 
Ramos 

Alakor Securities Corporation The Philodrill Corporation. 

 Vulcan Industrial & Mining Corp United Paragon Mining Corp. 

 Atlas Consolidated Mining &Dev't. 
Corp 

. 

 
Maureen Alexandra S. 
Ramos-Padilla  

 
Anglo Philippine Holdings 
Corporation 
 
 Vulcan Industrial & Mining Corp.   
 
United Paragon Mining Corporation          

 
The PhilodrillCorporation 
 
 
Alakor Securities Corporation 

 
Gerard Anton S. Ramos 

 
Alakor Securities Corporation 

 
The Philodrill Corporation 

 Atlas Consolidated Mining &Dev’t. 
Corp 

United Paragon Mining Corp. 



 

SEC Form 17-A 
December 31, 2021 
Page 23 of 31 

Adrian S. Arias Penta Capital Investment Corp Vulcan Industrial & Mining Corp. 

 Penta Capital Finance Corp. . 

Reynaldo E. Nazarea Penta Capital Holdings, Inc. Penta Capital Investment Corp 

 Penta Capital Finance Corp.  

 The Philodrill Corporation  

 
Laurito E. Serrano 

 
Atlas Consolidated Mining & 
Development Corp. (ID) 

 
Pacific Online Systems Corporation 
(ID) 

 2GO Group, Inc. (ID) Rizal Commercial Banking 
Corporation  (ID) 

 MRT Development Corporation  
(RD) 

Axelum Resources Group (RD) 

 
Honorio A. Poblador III 

 
Alsons Consolidated Resources 

 
The Philodrill Corporation (ID) 

 
  
*RD – Regular Director,   ID – Independent Director  

 
 
(2) Significant Employees 

 
Other than the current officers and employees, the Company has not engaged the services of 
any person who is expected to make significant contributions to the business of the Company. 
 
(3) Family Relationships 
 
Mr. Alfredo C. Ramos (Chairman of the Board) is the husband of Ms. Presentacion S. Ramos 
(Director). Ms. Maureen Alexandra Ramos-Padilla (Director), Mr. Adrian Paulino S. Ramos 
(President/COO/Director) and Mr. Gerard Anton S. Ramos (Director/EVP-Investments) are 
the children of Mr. Alfredo C. Ramos and Ms. Presentacion S. Ramos.  
 
There are no other family relationships known to the registrant other than the ones disclosed 
herein. 
 
 
(4) Involvement in Certain Legal Proceedings 
 
The Company is not aware of: (1) any bankruptcy petition filed by or against any business of 
which a director, person nominated to become a director, executive officer, promoter, or 
control person of the Company was a general partner or executive officer either at the time of 
the bankruptcy or within two (2) years prior that time; (2) any conviction by final judgment 
in a criminal proceeding, domestic or foreign, or being subject to a pending criminal 
proceeding, domestic or foreign, excluding traffic violations and other minor offenses of any 
director, person nominated to become a director, executive officer, promoter, or control 
person, EXCEPT That (a) Mr. Alfredo C. Ramos, Ms. Presentacion S. Ramos, Ms. Maureen 
Alexandra S. Ramos-Padilla, Mr. Gerard Anton S. Ramos, Mr. Christopher M. Gotanco, and 
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Mr. Reynaldo E. Nazarea, as directors, and Atty. Adrian S. Arias, as Corporate Secretary, all 
of Philodrill have been sued for alleged violation of Secs. 28 and 144 of the Corporation 
Code (Illegal removal of director), and (b) Mr. Reynaldo E. Nazarea and Atty. Adrian S. 
Arias have been sued for alleged violation of Art. 172 of the Revised Penal Code 
(Falsification of a Public Document). The Office of the City Prosecutor of Mandaluyong has 
dismissed these cases for lack of merit in separate resolutions and are now the subject of a 
Petition for Review filed by complainant Francisco Navarro with the Department of Justice; 
(c) Mr. Reynaldo E. Nazarea has filed separate cases of perjury and attempted estafa against 
Mr. Francisco Navarro, which are similarly the subject of a Petition for Review with the 
Department of Justice;  (3) any order, judgment or decree, not subsequently reversed, 
suspended or vacated, of any court of competent jurisdiction, domestic or foreign, 
permanently or temporarily enjoining, barring, suspending or otherwise limiting the 
involvement in any type of business, securities, commodities or banking activities of  a 
director, person nominated to become a director, executive officer, promoter, or control 
person of the Company; and, (4) judgment against a director, person nominated to become a 
director, executive officer, promoter, or control person of the Company found by a domestic 
or foreign court of competent jurisdiction (in a civil action), the Philippine Securities and 
Exchange Commission or comparable foreign body, or a domestic or foreign exchange or 
electronic marketplace or self-regulatory organization, to have violated a securities or 
commodities law, and the judgment has not been reversed, suspended, or vacated. 
 
 
ITEM 10. EXECUTIVE COMPENSATION 
 
(1) Summary Compensation Table 

 
The aggregate compensation paid to the Company’s Chief Executive Officer and other four 
(4) most highly compensated executive and non-executive officers named below as a group 
for the two most recently completed fiscal years (2019 and 2020) and the ensuing fiscal year 
(2021) are: 
 

 
Name 

 
Position 

 
Year 

 
Salary 

 
Bonus 

Other Annual 
Compensation 

Alfredo C. Ramos Chairman/CEO     

Adrian Paulino S. Ramos  President/COO     

Adrian S. Arias EVP-Legal and 
Administration 

    

Gerard Anton S. Ramos EVP-Investments     

Gilbert V. Rabago  Treasurer     

Iris Marie U. Marie-Duque Corporate Secretary     

  2020 12,042,400 1,723,723  

  2021 12,054,990 1,782,000  

  2022 (est) 13,260,489     1,960,200  
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All officers and directors as a group unnamed 2020 12,497,400 1,723,723  

 2021 12,509,990 1,782,000  

 2022(est)  13,715,489     1,960,200  

 
 
In 2020-2021, executive officers were paid the 13th month pay and bonuses. In 2020-2021, 
directors were paid the 13th month pay. 
 
(2)  Compensation of Directors 
 
(A) Standard Arrangement 
 
For the most recently completed fiscal year and the ensuing fiscal year, directors received and 
will receive a per diem of P5,000 per month to defray their expenses in attending board 
meetings. There are no other arrangements for compensation of directors, as such, during the 
last fiscal year and for the ensuing fiscal year. 

 
(B) Other Arrangements 
 
There are no other arrangements for compensation of directors during the last fiscal year and 
for the ensuing fiscal year. 
 
 
(3) Employment Contracts and Termination of Employment and Change-in-Control 
  
(A) The Company maintains standard employment contracts with its executive officers 

which provide for compensation and benefits, including entitlement to health benefits, 
representation expenses and company car plan.  
 

(B)  Other than what is provided under applicable labor laws, there are no compensatory 
plans or arrangements with executive officers entitling them to receive more than 
P2,500,000.00 as a result of their resignation or any other termination of employment, 
or from a change in control of the Company, or a change in the executive officers’ 
responsibilities following a change in control of the Company. 

 
 The Company maintains a retirement plan pursuant to which an eligible employee 

will receive one month's pay for every year of service for the first 10 years and two 
month's pay for every year of service beyond the first 10 years. Based on this policy, 
the retirement pay of some officers of the Company may exceed P2,500,000.00. 
 

(C) There are no warrants or options outstanding in favor of directors and officers of the 
Company. 

 
 
ITEM 11.  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS 
AND   MANAGEMENT 
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(1) Security Ownership of Certain Record and Beneficial Owners 

 
As of 31 December 2021, the Company is not aware of anyone who beneficially owns more 
than 5% of its outstanding stock, except as set forth below: 
 

Title of 
Class 

Name and address of  
record owner and 

relationship with Issuer  

Name of Beneficial 
Owner and 

Relationship with 
Record Owner  

Citizenship No. of shares 
held 

Percent
age 

Owners
hip 

Common Alakor Securities Corporation  
9th Floor, Quad Alpha 
Centrum 
125 Pioneer  St., 
Mandaluyong City 
Stockholder 

Alakor Corporation 
 

Client 
(see Note B) 

Filipino 1,630,037,486 54.28% 

Common PCD Nominee Corporation 
Makati Stock Exchange Bldg.  
6767 Ayala Avenue, Makati 
City Stockholder 

PCD Participants 
 

(see note A) 

Filipino/ 
Non 

Filipino 

 
504,118,783* 

16.78% 

Common BDO Securities Corporation 
27 Tower 1 Exchange Plaza      
Ayala Ave ., Makati  City 
Stockholder 

National Book Store 
Inc. 

 
Client 

(see Note B) 

Filipino 464,143,757*
* 

15.45% 

Common Alakor Securities Corporation  
9th Floor, Quad Alpha 
Centrum 
125 Pioneer  St., 
Mandaluyong City 
Stockholder 

National Book Store 
Inc. 

 
Client 

(see Note B) 

Filipino 313,756,708 10.45% 

 
 
*Of the total 2,914,308,529 shares under the name of PCD Nominee Corp., 487,895,801 
shares (15.67%) are under the name of BDO Securities Corp. (BDOSC), and  1,993,441,515 
shares (67.40%) are under the name of Alakor Securities Corporation (ASC). 
 
*Of the 487,895,801 shares under the name of BDOSC,  National Book Store Inc.(NBSI) 
owns 464,143,757 shares (15.45%) and of the 1,993,441,515 shares under the name of ASC, 
Alakor Corporation  (AC) owns 1,630,037,486 shares (54.28%), while NBSI owns 
289,674,708 shares  (10.45%). 
 
Note A: The shares registered under the name of PCD Nominee Corporation (PCD) are 
beneficially owned by its participants. Based on PCD’s books, there are 124 beneficial 
owners of the Company’s voting stock of which     BDOSC and ASC are the record owner of 
more than 5% of the Company’s voting securities 
 
Note B: Among the clients of BDOSC and ASC, NBSI and AC are the beneficial owners of 
more than 5% of the Company’s voting securities. 
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Note C. As a matter of practice, PCD itself does not vote the number of shares registered in 
its name; instead, PCD issues a general proxy constituting and appointing each of its 
participants as PCD’s proxy to vote for the number of shares owned by such participant in 
PCD’s books as of Record Date.  
 
 (2) Security Ownership of Management 
 
As of 31 December 2021, the Company’s directors and officers own the following number of 
shares registered in their respective names: 
 
 

  
Title of 
Class 

 
Name of beneficial owner 

Amount and nature of 
Beneficial ownership 

 
Citizenship 

Percent 
Of Class 

 

   Direct Indirect    

 Common Alfredo C. Ramos (D/CEO/N) 51,243,872 0 Filipino 1.71%  

 Common Christopher M. Gotanco 
(D/O/N) 

    110  17,830,54
0 

Filipino 0.59%  

 Common Adrian Paulino S. Ramos (D/N)    18,000 32,999 Filipino <0.01%  

 Common Gerard Anton S. Ramos (D/N) 1,000  0 Filipino <0.01%  

 Common Adrian S. Arias (O) 1,000 19,000 Filipino 0.00%  

 Common Roberto V. San Jose (D/O/N) 373,866 59,386 Filipino 0.01%  

 Common Reynaldo E. Nazarea (D/N) 10,000 10,000 Filipino 0.01%  

 Common Presentacion S. Ramos (D/N) 55,000 27,481,66
5 

Filipino 0.92%  

 Common Renato C. Valencia (ID/N)  1,100 0 Filipino <0.01%  

 Common Honorio A. Poblador (ID/N) - 1 Filipino <0.01%  

 Common Maureen Alexandra S. Ramos-
Padilla (D/N) 

22,000  873,066 Filipino 0.03%  

 
 
There are no additional shares of the Company which the above listed directors and officers 
have the right to acquire beneficial ownership of from options, warrants, conversion 
privileges, or similar obligations. 
 
(3) Voting Trust Holders of 5% or More 
 
To the extent known to the Company, there is no person holding more than 5% of the 
Company’s securities under a voting trust or similar arrangement. 
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(4) Changes in Control 
  
To the extent known to the Company, there are no arrangements which may result in a 
change in control of the Company. 
 
 
 
ITEM 12. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS 
 
(1) Related Transactions 
 
Except as disclosed in Note 23 of the 2021 Audited Financial Statements hereto attached, 
there had been NO transactions during the last two (2) years to which the Company was or is 
to be a party in which any director or executive officer of the Company, or nominee for 
election as a director, or owner of more than 5% of the Company’s voting securities, or 
voting trust holder of 5% or more of any class of the Company’s securities, or any member of 
the immediate family (including spouse, parents, children, siblings, and in-laws) of any of the 
foregoing persons had or is to have a direct or indirect material interest.  
 
In the ordinary and regular course of business, the Company had or may have transactions 
with other companies in which some of the foregoing persons may have an interest. 
 
 
(2)  Not Applicable 
 
(3) Parent of the Company 
 
As of December 31, 2021, Alakor Corporation holds 54.27% of the Company’s outstanding 
capital stock. 
 
(4) Transaction with Promoters 
 
The Company has had no transaction with promoters during the last (5) years. 

 
 
 

PART 1V –CORPORATE GOVERNANCE 
 
 
 

ITEM 13. CORPORATE GOVERNANCE 
 

(a) The Company uses the evaluation system established by the SEC in this 
Memorandum Circular No. 5 series of 2003, including the accompanying Corporate 
Governance Self  Rating Form (CG-SRF) to measure or determine the level of 
compliance of the Board of Directors and top-level management with the Company’s 
Corporate Governance Manual. 
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(b) The Company undertakes as self-evaluation process regularly and any deviation from 
the Company’s Corporate Governance Manual is reported to the Management and the 
Board together with the proposed measures to achieve compliance. 

 
(c) The Company is in full compliance with the leading practices on good corporate 

governance as embodied in its Revised Manual on Corporate Governance (May 
2017). 
 
1. The Company has adopted a Code of Conduct for the Board and its employees, 

and is being assessed regularly to cope with the dynamics of the business. The 
Company has existing policies and procedures that can identify and resolve 
potential conflicts of interest. 

 
2. Employees and officers undergo professional development programs subject to 

meeting the criteria set by the Company. The Compensation & Remuneration 
Committee (CRC) is engaged, in the Succession Planning of the Executive 
officers, including the President. In the latter case, the CRC coordinates closely 
with the Chairman any and all activities involved in planning for the President’s 
succession. 

 
(d) The Company shall adopt improvement measures on its corporate governance as the 

exigencies of its business will require from time to time. 
 

(e) The Company filed a copy of its 2019 Integrated Annual Corporate Governance 
Report (I-ACGR) to the SEC on July 30, 2020 and is posted in the Company’s 
website. The I-ACGR for 2020 will be filed with the on or before it falls due for 
submission. 

 
 

PART V - EXHIBITS AND SCHEDULES 
 
 
 
ITEM 14. EXHIBITS AND REPORTS ON SEC FORM 17-C 
 
 
 
A.        Exhibits see Index to Financial Statement and 

Supplementary Schedule  
B. Report on SEC Form 17-C - Already filed with the SEC 
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 Principal Stockholders (other than Related Parties) 
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