
PREMIERE HORIZON ALLIANCE CORPORATION 
ANNUAL STOCKHOLDERS’ MEETING  

September 12, 2023 
 

P R O X Y   F O R M 
 

This proxy is being solicited on behalf of the Board of Directors and Management of PREMIERE HORIZON 
ALLIANCE CORPORATION (the “Company”) for voting at the Annual Stockholders’ Meeting to be held virtually 
by remote communications or in absentia on September 12, 2023 at 10:00 a.m., with Record Date on August 23, 
2023. 

I, the undersigned stockholder of the Company, do hereby appoint, name and constitute either of the Company’s 
President, EUGENIO T. TAN, or ______________________________________________, as my attorney-in-fact 
and proxy, to represent me at the Annual Stockholders’ Meeting of the Company to be held on September 12, 2023 
and any adjournment(s) or postponement(s) thereof, as fully and to all intents and purposes as I might or could if 
present and voting in person, hereby ratifying and confirming any and all actions taken on matters which may 
properly come before such meeting or adjournment(s) or postponement(s) thereof. In particular, I hereby direct my 
said proxy to vote on the agenda items below as I have expressly indicated by marking the same with an “X”. 

AGENDA ITEMS ACTION 

Item 1. Call to Order No action necessary. 

Item 2. Proof of notice and certification of quorum No action necessary. 

 FOR AGAINST ABSTAIN 

Item 3. Approval of the minutes of the Annual Stockholders’ Meeting 
held on December 17, 2021 

   

Item 4. Approval of the Management Report and Audited Financial 
Statements for the years ended December 31, 2021 and December 
31, 2022 

   

Item 5. Approval and ratification of all acts and resolutions of the 
Board of Directors and Management from the date of the last 
stockholders’ meeting to date as reflected in the books and records of 
the Company 

   

Item 6.  Election of directors    

For Regular Director:    

Eugenio T. Tan     

Raul Ma. F. Anonas    

Marian Peña     

Brandon P. Leong     

Ernest Sze Lok Yeung    

Geronimo B. Halili    

Esteban G. Peña Sy    

For Independent Director:    

Emmanuel G. Herbosa    

Arvin Eduard H. Cruz    

Item 7. Approval of the appointment of Reyes Tacandong & Co. as 
the external auditor of the Company for 2022-2023 

   

Item 8. Other Matters 

According to Proxy’s Discretion 

   

Item 9. Adjournment No action necessary. 



IN CASE A PROXY FORM IS SIGNED AND RETURNED IN BLANK 
 
If no instructions are indicated on a returned and duly signed proxy, the shares represented by the proxy will be 
voted:   
 
FOR the approval of the minutes of the Annual Stockholders’ Meeting held on December 17, 2021;  
 
FOR the approval of the Management Report and Audited Financial Statements for years ended December 31, 
2021 and December 31, 2022;  
 
FOR the approval and ratification of all acts and resolutions of the Board of Directors and Management from the 
date of the last stockholders’ meeting to date as reflected in the books and records of the Company; 
 
FOR the election of the following directors: Eugenio T. Tan, Raul Ma. F. Anonas, Marian Peña, Brandon P. Leong, 
Ernest Sze Lok Yeung, Geronimo B. Halili, Esteban G. Peña Sy, Emmanuel G. Herbosa (Independent Director), 
and Arvin Eduard H. Cruz (Independent Director); 
 
FOR the approval of the appointment of Reyes Tacandong & Co. as the external auditor of the Company for 2022-
2023; 
 
and to authorize the Proxy to vote according to the discretion of the Company’s President or Chairman of the 
Meeting on any matter that may be discussed under “Other Matters”.   
 
A Proxy Form that is returned without a signature shall not be valid.  
 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 
 
No member of the Board of Directors or executive officer since the beginning of the last fiscal year, or nominee for 
election as director, or their associates, has had any substantial interest, direct or indirect, by security holdings or 
otherwise, in any of the matters to be acted upon in the meeting, other than election to office.  
 
VALIDATION OF PROXIES 
 
The proxy forms and supporting documents shall be submitted to PHA on or before close of business day at 5:00 
p.m. of September 1, 2023 (i) by email to investors@premierehorizon.com or (ii) by delivery or mail to the principal 
office of the Corporation at Unit 1705 East Tower, Philippine Stock Exchange Building, Exchange Road, Ortigas 
Center, Pasig City. In case a proxy form is emailed to the Corporation not later than the close of business day at 
5:00 p.m. of September 1, 2023, the original signed copies of the proxy form should also be received by the 
Corporation by delivery or mail not later than the meeting date. Proxy forms shall be validated on or before 
September 7, 2023. 
 
REVOCATION OF PROXIES 
 
A stockholder giving a proxy has the power to revoke it any time before the right granted is exercised. A proxy is 
also considered revoked if the stockholder attends the meeting in person and expresses his intention to vote in 
person. 
 

Signed this ___________________ 2023 at                                      . 
         (DATE)         (PLACE) 

                  

         

   ________________________           _________________________________________                                            
                  Printed Name of Stockholder          Signature of Stockholder or Authorized Signatory 

 

[*N.B.: Partnerships, corporations and associations must attach certified resolutions or extracts thereof designating 
the Proxy/Representative and authorized signatories] 
 

PLEASE DATE AND SIGN YOUR PROXY 
 

PLEASE MARK, SIGN AND RETURN YOUR PROXY BY HAND OR MAIL (IN TIME FOR IT TO REACH THE 
COMPANY) ON OR BEFORE 5:00 P.M. of SEPTEMBER 1, 2023.  



PREMIERE HORIZON ALLIANCE CORPORATION 
ANNUAL STOCKHOLDERS’ MEETING  

September 12, 2023 
 

V O T I N G   F O R M 
 

This voting form is being solicited on behalf of the Board of Directors and Management of PREMIERE 
HORIZON ALLIANCE CORPORATION (the “Company”) for voting at the Annual Stockholders’ Meeting to be held 
virtually by remote communications or in absentia on September 12, 2023 at 10:00 a.m., with Record Date on 
August 23, 2023. 

I, the undersigned stockholder of the Company, do hereby intend to personally attend the Annual Stockholders’ 
Meeting of the Company to be held on September 12, 2023. I hereby cast my vote on the agenda items below as 
I have expressly indicated by marking the same with an “X”. 

AGENDA ITEMS ACTION 

Item 1. Call to Order No action necessary. 

Item 2. Proof of notice and certification of quorum No action necessary. 

 FOR AGAINST ABSTAIN 

Item 3. Approval of the minutes of the Annual Stockholders’ Meeting 
held on December 17, 2021 

   

Item 4. Approval of the Management Report and Audited Financial 
Statements for the years ended December 31, 2021 and December 
31, 2022 

   

Item 5. Approval and ratification of all acts and resolutions of the 
Board of Directors and Management from the date of the last 
stockholders’ meeting to date as reflected in the books and records of 
the Company 

   

Item 6.  Election of directors    

For Regular Director:    

Eugenio T. Tan     

Raul Ma. F. Anonas    

Marian Peña     

Brandon P. Leong     

Ernest Sze Lok Yeung    

Geronimo B. Halili    

Esteban G. Peña Sy    

For Independent Director:    

Emmanuel G. Herbosa    

Arvin Eduard H. Cruz    

Item 7. Approval of the appointment of Reyes Tacandong & Co. as 
the external auditor of the Company for 2022-2023 

   

Item 8. Other Matters 

According to Shareholder’s Discretion 

   

Item 9. Adjournment No action necessary. 

 
 
 
 
 



IN CASE A VOTING FORM IS SIGNED AND RETURNED IN BLANK 
 
If no instructions are indicated on a returned and duly signed voting form, the shares represented will be voted:   
 
FOR the approval of the minutes of the Annual Stockholders’ Meeting held on December 17, 2021;  
 
FOR the approval of the Management Report and Audited Financial Statements for years ended December 31, 
2021 and December 31, 2022;  
 
FOR the approval and ratification of all acts and resolutions of the Board of Directors and Management from the 
date of the last stockholders’ meeting to date as reflected in the books and records of the Company; 
 
FOR the election of the following directors: Eugenio T. Tan, Raul Ma. F. Anonas, Marian Peña, Brandon P. Leong, 
Ernest Sze Lok Yeung, Geronimo B. Halili, Esteban G. Peña Sy, Emmanuel G. Herbosa (Independent Director), 
and Arvin Eduard H. Cruz (Independent Director); 
 
FOR the approval of the appointment of Reyes Tacandong & Co. as the external auditor of the Company for 2022-
2023; 
 
and to vote according to the discretion of the Company’s President or Chairman of the Meeting on any matter that 
may be discussed under “Other Matters”.   
 
A voting form that is returned without a signature shall not be valid.  
 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 
 
No member of the Board of Directors or executive officer since the beginning of the last fiscal year, or nominee for 
election as director, or their associates, has had any substantial interest, direct or indirect, by security holdings or 
otherwise, in any of the matters to be acted upon in the meeting, other than election to office.  
 
VALIDATION OF VOTING FORMS 
 
The voting forms and supporting documents shall be submitted to PHA on or before close of business day at 5:00 
p.m. of September 1, 2023 (i) by email to investors@premierehorizon.com or (ii) by delivery or mail to the principal 
office of the Corporation at Unit 1705 East Tower, Philippine Stock Exchange Building, Exchange Road, Ortigas 
Center, Pasig City. In case a voting form is emailed to the Corporation not later than the close of business day at 
5:00 p.m. of September 1, 2023, the original signed copies of the voting form should also be received by the 
Corporation by delivery or mail not later than the meeting date. Voting forms shall be validated on or before 
September 7, 2023. 
 
 

Signed this ___________________ 2023 at                                      . 
         (DATE)         (PLACE) 

                  

         

   ________________________           _________________________________________                                            
                  Printed Name of Stockholder          Signature of Stockholder or Authorized Signatory 

 

[*N.B.: Partnerships, corporations and associations must attach certified resolutions or extracts thereof designating 
the authorized signatories] 
 
 

PLEASE DATE AND SIGN YOUR VOTING FORM 
 

PLEASE MARK, SIGN AND RETURN YOUR VOTING FORM BY HAND OR MAIL (IN TIME FOR IT TO REACH 
THE COMPANY) ON OR BEFORE 5:00 P.M. of September 1, 2023.  
 

 
  



 
 

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 
 

To All Stockholders: 
 

Please be advised that the Annual Meeting of the Stockholders of PREMIERE 
HORIZON ALLIANCE CORPORATION (the “Company” or “PHA”) will be held on Sept. 12, 

2023 at 10:00 a.m. at Pasig City via remote communication or in absentia. 
 

Due to the COVID-19 situation and for the health and safety of the stockholders, the 
meeting will be conducted virtually and may be accessed through the following link  
https://us02web.zoom.us/j/89302342561?pwd=emQzVUl6NzV0MFJsMEVHdVhBVGkrZz09. The 
password to attend the meeting shall be provided by the Company to all stockholders of record 
as of August 23, 2023 or their proxies who have successfully registered to attend the meeting 
(Please refer to the registration procedure below). 

 
The following is the agenda of the meeting: 

 
1. Call to order 
2. Proof of notice and certification of quorum 
3. Approval of the minutes of the Annual Meeting of Stockholders held on December 

17, 2021 
4. Approval of the Management Report & Audited Financial Statements for years 

ended December 31, 2021 and December 31, 2022 
5. Approval and ratification of acts of the Board of Directors and Management from the 

date of the last stockholders’ meeting to date as reflected in the books and records 
of the Company 

6. Election of directors 
7. Approval of the appointment of Reyes Tacandong & Co. as external auditor of the 

Company for 2022-2023 
8. Other matters 
9. Adjournment 

 

Only stockholders of record as of August 23, 2023 or their proxies shall be entitled to 
attend and vote at the virtual meeting. Stockholders who wish to attend the virtual meeting by 
remote communication or in absentia must email to investors@premierehorizon.com their request 
to attend, not later than the close of business on Sept. 1, 2023. 
 

For individual stockholders who do not own shares through its broker/s and whose shares 
are not lodged with the Philippine Depositary Trust Corporation who wish to personally attend the 
virtual meeting, they must submit their voting forms to PHA on or before close of business day at 
5:00 p.m. of Sept. 1, 2023 (i) by email to investors@premierehorizon.com or (ii) by delivery or 
mail to the principal office of the Corporation at Unit 1705 East Tower, Philippine Stock Exchange 
Building, Exchange Road, Ortigas Center, Pasig City. In case a voting form is emailed to the 
Corporation not later than the close of business day at 5:00 p.m. of Sept. 1, 2023, the original 

https://us02web.zoom.us/j/89302342561?pwd=emQzVUl6NzV0MFJsMEVHdVhBVGkrZz09
mailto:investors@premierehorizon.com


signed copies of the voting form should also be received by the Corporation by delivery or mail 
not later than the meeting date. Voting forms shall be validated on or before Sept. 7, 2023 by the 
Company’s stock and transfer agent, Stock Transfer Services Inc. 
 

For individual stockholders who wish to be represented at the virtual meeting by proxy, the 
proxy forms and supporting documents shall be submitted to PHA on or before close of business 
day at 5:00 p.m. of Sept. 1, 2023 (i) by email to investors@premierehorizon.com or (ii) by delivery 
or mail to the principal office of the Corporation at Unit 1705 East Tower, Philippine Stock 
Exchange Building, Exchange Road, Ortigas Center, Pasig City. In case a proxy form is emailed 
to the Corporation not later than the close of business day at 5:00 p.m. of Sept. 1, 2023, the 
original signed copies of the proxy form should also be received by the Corporation by delivery or 
mail not later than the meeting date. Proxy forms shall be validated on or before Sept. 7, 2023 by 
the Company’s stock and transfer agent, Stock Transfer Services Inc. The Company shall 
email to the stockholders and/or proxy holders the instructions and password on how to 
access the virtual stockholders’ meeting. 
 

If a stockholder owns shares through its broker or its shares are lodged with the 
Philippine Depositary Trust Corporation, the stockholder must secure from its broker, bank or 
other fiduciary allowed by law, a duly signed and accomplished proxy form, which the 
stockholder or its broker, bank or other fiduciary must submit to the Company in the above 
manner and not later than Sept. 1, 2023. In accordance with Rule 20.11.2.18 of the 2015 
Implementing Rules and Regulations of the Securities and Regulation Code, proxies executed 
by brokers shall be accompanied by a certification under oath stating that before the proxy was 
given to the broker, he/she had duly obtained the written consent of the persons in whose 
account the shares are held. 

 
Corporate shareholders shall likewise be required to submit a notarized secretary’s 

certificate attesting to the authority of the representative or proxy holder to attend and vote at 
the virtual stockholders’ meeting. The same must be submitted to the Company in the above 
manner not later than Sept. 1, 2023; otherwise, the Company may likewise not recognize you 
as a stockholder of record. 

 
By registering to participate in the virtual meeting, a stockholder or a proxy or 

representative of the stockholder agrees for the Company and its service providers to process 
their sensitive personal information necessary to verify their identity and authority. A 
stockholder who fails to comply with the registration requirement will not be able to participate in 
the virtual ASM. 

 

For any questions about the meeting, you may email investors@premierehorizon.com. 
Makati City, Metro Manila, August 21, 2023. 

 

                                                  JESS RAYMUND M. LOPEZ 

                                             Corporate Secretary      

 

  

mailto:investors@premierehorizon.com
mailto:investors@premierehorizon.com.


 

 

Copies of the Notice, Proxy Form, Voting Form, Definitive Information Statement, 
Management Report, Audited Financial Statements of the Corporation as of December 31, 2022 

and other related materials for the Annual Stockholder’s Meeting can be accessed through the 
following options: 

1. Scan the QR code using your smart phone’s QR code reader. 
2. Visit the Company’s website at https://www.premierehorizon.com   
3. Visit the PSE Edge portal 
4. Request for the copy by sending an email to investors@premierehorizon 

https://www.premierehorizon.com/


 

 

SECURITIES AND EXCHANGE COMMISSION 
SEC FORM 20-IS 

INFORMATION STATEMENT PURSUANT TO SECTION 20 
OF THE SECURITIES REGULATION CODE 

1. Check the appropriate box: 

[] Preliminary Information Statement 

[X] Definitive Information Statement 

2. Name of Registrant as specified in its charter Premiere Horizon Alliance Corporation 

3. Philippines 

                Province, country or other jurisdiction of incorporation or organization 

4. SEC Identification Number   147584 

5. BIR Tax Identification Code   002-727-376-000 

6. Unit 1705 East Tower, Philippine Stock Exchange Bldg.,  
 Exchange Rd., Ortigas Center, Pasig City          1605 
 Address of principal office                  Postal Code 

7. Registrant’s telephone number, including area code    (02) – 8632-7715 

8.           September 12, 2023 at 10:00 AM  to be held via remote communication or in absentia at Unit 1705 
East Tower, Philippine Stock Exchange Bldg., Exchange Rd., Ortigas Center, Pasig City 1605 

              Date, time and place of the meeting of security holders 
 
9. Approximate date on which the Information Statement is first to be sent or given to security holders   
 August 18, 2023. 

10. In case of Proxy Solicitations: 

  Name of Person Filing the Statement/Solicitor : Premiere Horizon Alliance Corporation 
Address and Telephone No.: Unit 1705 East Tower Philippine Stock Exchange Bldg., Exchange Rd.,  

                    Ortigas Center, Pasig City 1605; Tel. no. (02)-8632-7715 

11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA 
(information on number of shares and amount of debt is applicable only to corporate registrants): 

  Title of Each Class         Number of Shares of Common Stock 

       Outstanding or Amount of Debt Outstanding 

      Common    5,708,359,504 Shares1 
 

12. Are any or all of registrant's securities listed in a Stock Exchange? 

 Yes _X______    No _______ 

 If yes, disclose the name of such Stock Exchange and the class of securities listed therein:  

There are 2,254,117,253 common shares listed with the Philippine Stock Exchange (PSE). 

There are 1,202,271,236 common shares which are subject of pending applications for listing with the 
PSE as of August 3, 2023. 

 
1 The information disclosed herein is as of August 3, 2023. 



 

 

There are 2,251,971,015 common shares which are not listed and are not subject of pending applications 
for listing with the PSE as of August 3, 2023.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

INFORMATION STATEMENT 
(SEC FORM 20-IS) 

PART I.   
INFORMATION REQUIRED IN INFORMATION STATEMENT  

A. GENERAL INFORMATION 

Item 1. Date, Time and Place of Meeting of Security Holders.  

Premiere Horizon Alliance Corporation (the “Company” or “PHA”) will be holding its Annual 
Stockholders’ Meeting on September 12, 2023 at 10:00 a.m. at Pasig City via remote communication 
or in absentia (“ASM”).  

Due to the COVID-19 situation and for the health and safety of the stockholders, the meeting will be 
conducted virtually and may be accessed through the following link   
https://us02web.zoom.us/j/89302342561?pwd=emQzVUl6NzV0MFJsMEVHdVhBVGkrZz09.  The 
password to attend the meeting shall be provided by the Company to all stockholders of record as of 
August 23, 2023 or their proxies who have successfully registered to attend the meeting (Please refer 
to the registration procedure in the Notice of Annual Stockholders’ Meeting).  

The complete mailing address of the principal office is Unit 1705 East Tower, Philippine Stock 
Exchange Bldg., Exchange Rd., Ortigas Center, Pasig City.  

The approximate date when the information statement will be first sent to security holders is on August 
18, 2023.  

 
Item 2. Dissenters' Right of Appraisal  

There are no matters to be taken up during the annual stockholders’ meeting with respect to which the 
law allows the exercise of the appraisal right by any dissenting stockholder. The Revised Corporation 
Code limits the exercise of the appraisal right only in the following instances:  

a. In case any amendment to the articles of incorporation has the effect of changing or 
restricting the rights of any stockholder or class of share, or of authorizing preferences in 
respect superior to those of outstanding shares of any class, or of extending or shortening 
the term of corporate existence (Section 80); 

b. In case of the sale, lease, exchange, transfer, mortgage, pledge or other disposition of all 
or substantially all of the corporate property and assets (Section 80); 

c. In case of merger or consolidation (Section 80); 

d. In case of investment of corporate funds for any purpose other than the primary purpose 
of the corporation (Section 80); and 

e. In case of investments in another corporation, business or purpose (Section 41). 

Since the matters to be taken up do not include any of the foregoing, the appraisal right will not be 
available.  

However, if at any time after this Information Statement has been sent out, an action which may give 
rise to the right of appraisal is proposed at the meeting, any stockholder who votes against the 
proposed action and who wishes to exercise such right must make a written demand, within thirty (30) 



 

 

days after the date of the meeting or when the vote was taken, for the payment of the fair market value 
of his shares. Failure to make the demand within such period shall be deemed a waiver of the appraisal 
right.  

If the proposed corporate action is implemented, the Corporation shall pay the stockholder, upon 
surrender of the certificate or certificates of stock representing the stockholder's shares, the fair value 
thereof as of the day before the vote was taken, excluding any appreciation or depreciation in 
anticipation of such corporate action. 

If, within sixty (60) days from the approval of the corporate action by the stockholders, the withdrawing 
stockholder and the Corporation cannot agree on the fair value of the shares, it shall be determined 
and appraised by three (3) disinterested persons, one of whom shall be named by the stockholder, 
another by the Corporation, and the third by the two (2) thus chosen. The findings of the majority of 
the appraisers shall be final, and their award shall be paid by the Corporation within thirty (30) days 
after such award is made.  
 
However, no payment shall be made to any dissenting stockholder unless the Corporation has 
unrestricted retained earnings in its books to cover such payment. 
 
Upon payment by the Corporation of the agreed or awarded price, the stockholder shall forthwith 
transfer the shares to the Corporation. 
 
 
Item 3. Interest of Certain Persons in or Opposition to Matters to be Acted Upon  

The directors, officers, nominees for directors and their associates do not have a substantial interest, 
direct or indirect, by security holdings or otherwise, in any matter to be acted upon in the stockholders’ 
meeting other than their re-election to their respective positions.  

The Company has not been informed in writing by any person of any intention to oppose any action to 
be taken at the meeting.  
 
 

B. CONTROL AND COMPENSATION INFORMATION 

The complete mailing address of the principal office of is Unit 1705 East Tower, Philippine Stock 
Exchange Bldg., Exchange Rd., Ortigas Center, Pasig City.  

The approximate date when the information statement will be first sent to security holders will be on 
August 18, 2023.  

 
Item 4. Voting Securities and Principal Holders Thereof  

The record date to determine the stockholders entitled to notice and to vote at the ASM is on August 
23, 2023.  

Proxy is being solicited on behalf of the Board of Directors and Management of the Company for voting 
at the ASM with record date on August 23, 2023. Please refer to Part II. Information Required in Proxy 
Form. 

As of August 3, 2023, there are 5,708,359,504 unclassified common shares entitled to notice and to 
vote at the meeting, of which 5,504,625,083 shares are registered under Filipinos and 203,734,421 
shares are registered under foreign ownership.2 Each common share is entitled to one vote. The 

 
2 The shares registered under foreign ownership indicated herein do not include the shares of Mr. Yeung who is a British national. As of August 
3, 2023, the transfer of the shares from Mr. Marvin dela Cruz to Mr. Yeung was still on process with PHA's authorized stock transfer agent. 



 

 

Company has 2,254,117,253 common shares listed and traded in the Philippine Stock Exchange 
(“PSE”).  

The election of the board of directors for the current fiscal year will be taken up and all stockholders 
entitled to vote may vote by proxy. The stockholders have the right to cumulate their votes in favor of 
their chosen nominees for director in accordance with Section 24 of the Revised Corporation Code. A 
stockholder may vote such number of shares registered in his name as of the record date for as many 
persons as there are directors to be elected or he may cumulate said shares and give one candidate 
as many votes as the number of directors to be elected multiplied by the number of his shares shall 
equal, or he may distribute them on the same principle among as many candidates as he shall see fit. 
The total number of votes cast by such stockholder should not exceed the number of shares owned 
by him as shown in the books of the corporation multiplied by the whole number of directors to be 
elected. Discretionary authority to cumulate votes is not solicited because if no instructions are 
indicated on a returned and duly signed proxy, the shares represented by the proxy will be voted in 
favor of all nominees. 

Security Ownership of Certain Record and Beneficial Owners and Management  

(1) Security Ownership of Certain Record and Beneficial Owners of more than 5% of voting 
securities as of the record date  

The following are the registered and beneficial owners of more than 5% of the voting securities 
as of August 3, 2023: 

Title of 
Class 

Name, 
address of 

record owner 
and 

relationship 
with issuer 

Name of 
Beneficial 
owner and 

relationship 
with record 

owner 
(direct) 

Citizenship No. of Shares Percentage 

Common  PCD Nominee  PCD Nominee  Filipino  2,007,296,110 35.16% 
 Corporation  

G/F Makati  
Stock  
Exchange  
6767 Ayala 
Avenue  
Makati City  
Stockholder  

Corp. is the 
record owner*  
*The Corporation 
has no 
information of 
any beneficial 
owner holding 
more than 5% 
interest in shares 
lodged under 
PCD Nominee 
Corp. 
The Corporation 
has not been 
informed of the 
identities of the 
designated 
proxies 
authorized to 
vote the shares.  

   

Common Stockholder  Ernest Sze Lok 
Yeung3 

British 1,389,802,253 24.35% 

Common  Stockholder  Marian Peña Filipino    864,214,876 15.14% 

 
3 The shares of Marvin C. Dela Cruz became delinquent on April 6, 2023 and was made subject of a delinquency auction sale on May 11, 2023. 
Mr. Yeung paid PhP344,780,000 for the auction lot of 1,389,802,253 shares.  
 



 

 

 
 
While there have been no legal proceedings to date regarding the ownership of shares of stock of 
PHA, there are two (2) cases that may cause material changes in the ownership of shares of stock: 
  

a) PHA received an Order of Garnishment pertaining to the shares of stock of Marvin dela Cruz, 
relative to the NGCT case. Following the public auction for delinquent shares, Mr. Ernest Sze 
Lok Yeung paid PHA the price of the said shares and submitted a copy of his BIR-issued 
Certificate Authorizing Registration, for processing with PHA's authorized stock transfer agent; 
and  

b) Criminal case for "syndicated estafa," "qualified theft," and "falsification of public documents" 
filed by Raissa Queri against PHA Management, Marian Peña, Stock Transfer Services Inc. 
docketed as NPS Docket No. XV-15-INV-23D-00425-00427 with the Office of the City 
Prosecutor of San Juan. 

 
Please see Part I(B) Item 5(A) for a discussion on the said cases. 
 

(2) Security Ownership of Management 

The following are the security ownership of the directors and executive officers of the Company 
as of August 3, 2023:  

Title of 
Class 

Name of Beneficial 
Owner; Relationship 

with Issuer 

Amount and Nature of 
Beneficial Ownership 

(direct & indirect) 

Citizenship Percentage held 

Common Eugenio T. Tan, 
Director 

1 (D) Filipino 0.00% 
 

Common  Raul Ma. Anonas,  
Director   

109,631,319 (D)  Filipino  1.92% 

Common  Marian Peña, Director  864,214,876 (D)  Filipino  15.14% 

Common  Brandon Benito P. 
Leong, Director  

2 (D)  Filipino  0.00% 

Common Ernest Sze Lok 
Yeung, Director 

1,389,802,253 (D) Filipino 24.35% 

Common Geronimo B. Halili, 
Director 

10,000 (D) Filipino 0.00% 

Common Esteban G. Peña Sy, 
Director 

10,000 (D) Filipino 0.00% 

Common Emmanuel G. Herbosa, 
Director 

10,000 (D) Filipino 0.00% 

Common Gloria Victoria Yap 
Taruc, Director 

10,000 (D) Filipino 0.00% 

Common  Andres A. Del Rosario,  
SVP/CFO  

25,303,030 (D)  Filipino  0.44% 

TOTAL 41.85% 

 
 

(3) Voting Trust Holders of 5% or More 

There are no persons holding five percent (5%) or more of a class under a voting trust or similar 
arrangement.  
 

(4) Changes in Control 

There has been no change in control since the beginning of the last fiscal year. 



 

 

 
Item 5. Directors and Executive Officers  

A. Directors and Key Corporate Officers 

For the information required of Directors and Corporate Officers and the nominees for directors, 
including their respective business experience in the last five years, please refer to Annex “A.”    

The nominees for the Board of Directors of the Corporation for the current year pre-screened by the 
Nominations and Compensation Committee, now known as the Corporate Governance Committee, 
are the following:   

 
Name Position Age Citizenship 

Emmanuel G. Herbosa Chairman/ 
Independent 

70 Filipino 

Marian Peña Regular 72 Filipino 

Raul Ma. F. Anonas Regular 61 Filipino 
Eugenio T. Tan Regular 60 Filipino 

Brandon Benito P. Leong Regular 38 Filipino 
Geronimo B. Halili Regular 54 Filipino 
Esteban G. Pena Sy  Regular 75 Filipino 

Ernest Sze Lok Yeung  Regular 55 Filipino 
Arvin Eduard H. Cruz Independent 32 Filipino 

 
The foregoing nominees do not have directorship held in other reporting companies. 

The aforementioned nominees are expected to attend the annual stockholders’ meeting.   

Nomination and Election of Independent Directors  

The incumbent Independent Director is Mr. Emmanuel Herbosa who has been an independent director 
since February 2023. Atty. Gloria Victoria Y. Taruc resigned as Independent Director effective August 
11, 2023. She had been an Independent Directors since August 2023. She will be replaced by Arvin 
Eduard H. Cruz.  

The incumbent independent director and the proposed new independent director have certified that 
they possess all the qualifications and none of the disqualifications provided under the Securities and 
Regulation Code (“SRC”). Attached as Annexes “B” and “C” are their Certifications of Qualification 
of Independent Directors.   

The following are the details of the nominations for Independent Director received and approved by 
the Nominations Committee:  

Nominee for Independent  
Director  

Person Submitting the 
Nomination  

Relation of Nominee to 
the Nominator  

Emmanuel G. Herbosa Esteban G. Peña Sy None  
Arvin Eduard H. Cruz Eugenio T. Tan None 

 

Please see Annex “A” for the biographical information on the foregoing nominees for Independent 
Directors, including their respective business information in the last five years. 
 
The Corporate Governance Committee was created to accept and pre-screen nominees for the 
election of the Board Directors as well as Independent Directors conformably with the criteria 
prescribed under existing SEC rules and the Corporation’s Revised Manual of Corporate Governance; 
to prepare and make available to the SEC and the stockholders before the stockholders’ meeting a 
final list of candidates; to establish a formal and transparent procedure for developing a policy on 
executive remuneration, and for fixing the remuneration packages of corporate officers and directors. 



 

 

The Corporation complies with the requirements of Rule 38 of the SRC on the nomination and election 
of Independent Directors.   

The Corporate Governance Committee has determined certain criteria for nomination to the Board 
including the following guidelines: the nature of the businesses of the corporations which the nominee 
is a director; the age of the director; the number of directorship/active memberships and officerships 
in other organizations; and possible conflicts of interest.  

The Corporate Governance Committee’s current members are the following: Emmanuel G. Herbosa, 
as Chairman, Marian Peña and Esteban G. Peña-Sy as members.  

Family Relationship  

No single person is expected to make an indispensable contribution to the business since the 
Corporation considers the collective efforts of all its employees as instrumental to the overall success 
of the Corporation’s business.  

Ms. Marian Peña is the mother of Mr. Brandon Benito P. Leong.  Aside from this, the Corporation is 
not aware of any family relationship between or among the aforementioned Directors, Executive 
Officers or nominees for election to the Board of Directors up to the fourth civil degree by consanguinity 
or affinity.   

Involvement in Certain Legal Proceedings  

Premiere Horizon Alliance Corporation (PHA) 

(a) In a Petition dated 09 December 2022, and docketed as SEC Case No. 12-22-549, Mr. Marvin 
Dela Cruz, a shareholder of PHA, filed a complaint with the SEC to compel PHA to conduct a 
stockholders' meeting and to sanction the Corporation for failure to hold the meeting. In the said 
Petition, dela Cruz alleges that as a subscriber to 27.7% of the Corporation's shares, he was 
entitled to call a special stockholders' meeting. PHA filed its verified answer on 10 January 2023. 
The SEC case is in progress.  

(b) On 20 January 2023, the Corporation received a letter dated 19 January 2023 from the Markets 
and Securities Regulation Department (MSRD) of the SEC directing it to show cause why it should 
not be held liable for violation of Rule 20.11.1.1 of the SRC and Section 49 of the RCC for its 
"failure to conduct the ASM for year 2022." On 25 January 2023, the Corporation filed its reply to 
the said letter. The SEC case is in progress.  

(c) In October 2022, plaintiffs Spouses Carlos and Belina Cruz filed with the RTC Br. 92 Quezon City 
a complaint docketed as Civil Case No. R-QZN-22-11507-CV against Premiere Georesources & 
Development Inc., Premiere Horizon Alliance Corp., Robeto B. Ortiz, Raul Ma. F. Anonas, and 
Andres A. Del Rosario. Spouses Cruz claim actual or compensatory damages, moral damages, 
and exemplary damages on account of allegedly "deliberate, unreasonable, irresponsible, false, 
and malicious accusations and demands" as embodied in several letters sent by PHA 
management to Carlos Cruz in his capacity as former president of Premiere Georesources and 
Development Inc., majority stock of which is held by PHA.  Last 02 December 2022, the RTC Br. 
92 denied the prayer of Sps. Cruz for a TRO against PHA. Pre-Trial was originally scheduled on 
17 April 2023 but was deferred. On 01 June 2023 a Preliminary Conference was held, and on 24 
June 2023 the case is scheduled for Pre-Trial. On account of the parties mutually manifesting 
openness for possible settlement, the trial court rescheduled the preliminary conference and pre-
trial to 31 August 2023. 

(d) On 06 December 2022, the Corporation filed a complaint for Estafa against Augusto Antonio 
Serafica and Marvin dela Cruz, both shareholders of record, for alleged misappropriation of 
around PHP 32M corporate funds at the Office of the City Prosecutor of Pasig City. The 
Prosecutor's office found probable cause against Mr. Serafica and Mr. Dela Cruz. The case was 
docketed as Criminal Case No. R-PSG-23-00208-CR and was raffled to RTC Br. 155, Pasig City 
last 19 January 2023. The criminal case is in progress. Arraignment was scheduled on 02 August 
2023.  



 

 

(e) Orlino Enrique E. Hosaka in his capacity as authorized representative of Marvin dela Cruz, Raissa 
Abainza Queri and Harrison Yap v. Premiere Horizon Alliance Corporation and Roberto B. Ortiz 
in this capacity as President and CEO, docketed as SEC Case No. 23-2335 (INS). The 
complainants filed a complaint with the SEC alleging that PHA did not heed their demand to 
inspect corporate records.   

(f) Notice of Receipt of Writ of Preliminary Attachment (WPA) PHA received notice from Nuovo Gran 
CT Inc. (NGCTI), through its counsel, the Divina Law Office, alleging that NGCTI's application for 
a Writ of Preliminary Attachment (WPA) against the properties of SquidPay Technology Inc. 
(SPTI) and Marvin C. Dela Cruz (MDC) has been granted by the Regional Trial Court, Manila, 
Branch 45 on September 28, 2022 

NGCTI's WPA application allegedly includes SPTI and MDC's shares of stock in PHA, as security 
for NGCTI's claim of Php100.0 Million against SPTI and MDC. Based on the copy of the Order, 
NGCTI entered into a Convertible Loan Agreement on December 14, 2020 with Marvin C. Dela 
Cruz/SquidPay Technology, Inc. for Php100.0 Million, with a maturity date of June 14, 2022, 18 
months from the execution of the contract. The loan may be paid through PHA shares should 
NGCTI exercise said Conversion Right. NGCTI served a Conversion Notice to exercise the right 
pursuant to the Conversion Agreement. These were not heeded, and SPTI failed to pay the loan 
on its maturity date of June 14, 2022. 

NGCTI has notified PHA and requested assistance for the implementation of the corresponding 
WPA through the levy of the PHA shares in favor of NGCTI. Voting trust was not granted by the 
court.  Pretrial was completed last 30 June 2023 and the case is expected to proceed as normal. 

(g) On 03 April 2023, Raissa Queri filed a complaint against Richard Regala-Stock and Transfer 
Services Inc., as well as Board of Directors and Management of PHA (Raul Anonas, Roberto 
Ortiz, Augusto Cosio Jr, Maria Pena) docketed as NPS Docket No. XV-15-INV-23D-00425-00427 
with the City Prosecutor of San Juan City. Ms. Queri alleges "Syndicated estafa", "qualified theft" 
and "falsification of public documents" on account of the transfer of Ms. Queri's shares to Ms. 
Pena on account a duly-executed Deed of Assignment of Subscription Rights. Complaint further 
reserves the right to file a separate claim for the civil aspect of the alleged offense. Case is set 
for preliminary investigation.  In a Resolution approved by City Prosecutor Blas Antonio Tuliao on 
27 June 2023, the Complaint is dismissed for insufficiency of evidence. 

Digiwave Solutions Inc. (DSI) 

Digiwave Solutions Inc. (DSI), a wholly-owned subsidiary of the Company, is currently involved in the 
following: 

(a) In 2011, a Complaint for specific performance and damages docketed as Civil Case No. Q-10-
68354 before the RTC Br. 224 of Quezon City was filed by E-MPA Fires Company against Blue 
Skies Philko, Inc.and DSI for Specific Performance and Damages. After trial, a Writ of Execution 
was issued last 29 January 2021 ordering the sheriff to execute the decision of the court, the 
dispositive portion of which orders the transfer of the PEGS Don Antonio Branch to plaintiff; pay 
PHP 3,042,701 as actual damages, PHP 500,000.00 as attorney's fees, and the costs of the suit. 
 

Goshen Land Capital, Inc. (GLCI) 

 A 55% owned subsidiary of the Company, is currently involved in the following cases: 

(a) Petition for Cancellation of Entry No. 328630-36-211, RTC Br. 8, La Trinidad, Benguet. The Case 
is a petition for cancellation of annotation in a land title, filed by a private person against National 
Grid Corporation of the Philippines (NGCP), the Registry of Deeds, the Land Registration Authority 
(LRA), Solicitor General, and GLCI.  

(b) Goshen Land Capital, Inc. (GLCI), a 55% owned subsidiary of the Company, is currently involved 
in the following pending matters: 
(1) On 28 May 2012, a Petition docketed as Admin. Case No. 11-AD-1380 was filed with the 

Regional Trial Court Branch 8, La Trinidad, Benguet by Rosaline Abance against the Register 



 

 

of Deeds of Benguet, the Solicitor General, the LRA, the National Grid Corp. of the Philippines, 
and Goshen Land Capital Inc. Case involves a Petition for Cancellation of Entry No. 328630-
36-211 in Transfer Certificate of Title (“TCT”) No. T-66332. Petitioner alleges that GLCI 
caused the annotation of a road ROW easement in her lot by having petitioner unknowingly 
sign a waiver of easement in favor of NGCP. GLCI asserts that it was willingly signed by 
Petitioner after explanation. Case is in trial. 

(2) On 30 September 2010, the following cases were filed for the judicial registration and 
confirmation of title under Act No. 496 as amended by PD 1529. GLCI's interest in this case 
is as buyer/successor-in-interest of the petitioners. The subject lot is included in the Blue 
Ridge Mountain project of GLCI:  
i. LRC Case No. 10-LRC-0033, with the RTC La Trinidad Benguet, Br. 10, by Remedios 

Sucdad et al; 
ii. LRC Case No. 10-LRC-0036, with the RTC La Trinidad Benguet, Br. 8 by Remedios 

Sucdad et al;  
iii. LRC Case No. 10-LRC-0034, with the RTC La Trinidad Benguet Br. 10, by Antonio P. 

Sucdad, et al;  
iv. LRC Case No. 10-LRC-0035, with the RTC La Trinidad Benguet Br. 62, by Romeo 

Abenes;  
v. LRC Case No. 10-LRC-0037, with the RTC La Trinidad Benguet Br. 8 by Gloria Abenes. 

 
Other than the above-mentioned cases, the Corporation is neither aware of any legal proceedings of 
the nature required to be disclosed under Part I, paragraph (C) of Annex C, SRC Rule 12 nor is it 
aware of the occurrence of any of the following events, which are material to an evaluation of the ability 
or integrity of any director, person nominated to become a director, executive officer or control person 
of the Corporation during the past five (5) years and up to the date of this Information Statement:  
 

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 Corporation was a 
general partner or executive officer either at the time of 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 
offenses of any director, person nominated to become a director, executive officer, promoter, 
or control person; 

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 a director, person nominated to become a director, 
executive officer, promoter or control person of the Corporation; and 

4. judgment against a director, person nominated to become a director, executive officer, 
promoter, or control person of the Corporation found by a domestic or foreign court of 
competent jurisdiction (in a civil action), the Philippine Securities and Exchange Commission 
(SEC) 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. 

Certain Relationships and Related Transactions.  

The Corporation, in the regular and ordinary course of business, has entered into transactions with 
associates, affiliates, subsidiaries and other related parties principally consisting of cash advances 
and reimbursement of expenses, guarantees and inter-company charges.    

Related Party Transactions  

1. Enterprises and individuals that directly, or indirectly through one or more intermediaries, 
control or are controlled by or under common control with the Company, including holding 
companies, subsidiaries and fellow subsidiaries, are related parties of the Company. 



 

 

 
Associates and individuals owning, directly or indirectly, an interest in the voting power of the 
Company that gives them significant influence over the enterprise, key management 
personnel, including directors and officers of the Company and close members of the family 
of these individuals, and companies associated with these individuals also constitute related 
parties. 

The Company discloses the nature of the related party relationship and information about the 
transactions and outstanding balances necessary for an understanding of the potential effect 
of the relationship on the consolidated financial statements, including the amount of 
outstanding balances and its terms and conditions including whether they are secure, and the 
nature of the consideration to be provided in settlement. The Company recognized impairment 
losses for the years ended December 31, 2021 and 2022 amounting to Nil.   
 

2. Compensation of the Company’s key management personnel consists of short-term employee 
benefits amounting to Php 38.83 million, Php 39.76 million, Php33.05 million in 2022, 2021, 
2020, respectively. There are no post-employment benefits in 2022, 2021, and 2020. There 
are no agreements between the Company and any of its directors and key officers providing 
for benefits upon termination of employment, except for such benefits to which they may be 
entitled under the Company’s retirement plan. 

Resignation of Directors  

No director has declined to stand for re-election to the Board of Directors since the date of the last 
annual meeting because of a disagreement with the Corporation on any matter relating to the 
Corporation’s operations, policies or practices, and the required disclosures relevant to the existence 
thereof.   

Significant Employees  

The Corporation has no significant employees who are not executive officers but expected to make a 
significant contribution to the business.  
 
 
Item 6. Compensation of Directors and Executive Officers  
 
The following table is a summary of all plan and non-plan compensation awarded to, earned by, paid 
to, or estimated to be paid to, directly or indirectly, the Chief Executive Officer (“CEO”), the four (4) 
most highly compensated executive officers other than the CEO who served as executive officers as 
of December 31, 2022 and their estimated compensation as of August 3, 2023: 
 

NAME POSITION YEAR SALARIES BONUSES 
OTHER ANNUAL 
COMPENSATION 

Augusto M. Cosio, Jr 
Resigned Aug 1 2023 
Resignation was 
accepted by the 
Company on Aug 3, 
2023 
  
  

Chairman 2023 Est. 875,000.00  - - 

Chairman 2022 1,625,000.00 - 50,000.00 

Chairman  2021 1,500,000.00  - - 

N/A 2020 

N/A   

 

Roberto B. Ortiz 
Resigned Aug 3, 2023 

President/CEO 2023 Est. 2,305,000.00  185,000.00 - 

President/CEO 2022 4,440,000.00 370,000.00 50,000.00 

  President/CEO 2021 1,500,000.00  - - 

  Group CFO 2020  N/A    

Augusto Antonio C. 
Serafica, Jr. 

N/A 2022  N/A    

President/CEO 2021 4,440,000.00  370,000.00  



 

 

NAME POSITION YEAR SALARIES BONUSES 
OTHER ANNUAL 
COMPENSATION 

Resigned Dec 17 
2021 

President/CEO 2020 4,440,000.00  370,000.00 - 

Raul Ma. F. Anonas EVP & COO 2023 Est. 1,050,000.00  75,000.00 - 

 EVP & COO 2022 1,740,000.00 120,000.00  

  EVP & COO 2021 2,040,000.00  170,000.00  

  EVP & COO 2020 2,040,000.00  170,000.00  

Manolo B. Tuason SVP & COO 2022 350,000.00  -  

Retired on Feb 23 
2022 SVP & COO 2021 

3,200,000.00  200,000.00 
 

  SVP & COO 2020 2,600,000.00  200,000.00  

Brandon Benito P. 
Leong Treasurer 2023 Est. 

625,000.00   
 

 Treasurer 2022 1,500,000.00  50,000.00 

  Treasurer 2021 1,125,000.00    

  Treasurer 2020  N/A    

Andres Del Rosario 
SVP & Asst 
Treasurer 

2023 Est. 1,000,000.00  100,000.00 
 

 
SVP & Asst. 

Treasurer 
2022 2,600,000.00 200,000.00 

 

  
SVP & Asst 
Treasurer 

2021 3,200,000.00  200,000.00 
 

  
SVP & Asst 
Treasurer 

2020 2,600,000.00  200,000.00 
 

Adrian Luzuriaga Chief Financial 
Adviser 

2023 Est. 1,000,000.00 100,000.00  

 2022 2,600,000.00 200,000.00  

  2021 N/A   

Chistinia P. Leong 
Chief 

Investment 
Officer 

2023 Est 875,000.00  
 

  2022 1,500,000.00   

  2021 N/A   
     
 
Compensation of Directors  

Under Section 30 of the Revised Corporation Code, in the absence of any provision in the By-Laws of 
the Corporation, the directors shall not receive any compensation as such directors, except for 
reasonable per diem allowance (an average of Php27,777.78 per meeting for each director) for their 
attendance at each board meeting. Any such compensation, other than per diems, may be granted to 
directors by the vote of stockholders representing at least a majority of the outstanding capital stock 
at a regular or special meeting. Provided, further, that the total yearly compensation shall not be more 
than ten percent (10%) of the net income before income tax of the Corporation during the preceding 
year.   

Since the date of their elections, the directors have served without compensation. The directors did 
not receive any amount or form of compensation for committee participation or special assignments. 
As of this date, no standard or other arrangements have been made in respect of director’s 
compensation aside from the compensation received as herein stated.  

There are no other arrangements pursuant to which any director of the Corporation was 
compensated, or is to be compensated, directly or indirectly, during the Corporation’s last completed 
fiscal year and the ensuing year, for any service provided as a director.  



 

 

For years 2020, 2021 and 2022, the directors received the following compensation consisting of a 
per diem allowance (an average of Php 27,777.78 per meeting for each director) for their attendance 
at each board meeting: 

NAME POSITION YEAR PER DIEM 

George Y Sycip 
Resigned Jan 12 2023 

Director 
  

2022 166,666.67  

2021 222,222.23  

2020 102,614.38  

Augusto Antonio Serafica, Jr. 
Resigned Jan 16 2023  

Director 
  

2022 138,888.89  
2021  N/A  
2020  N/A  

Eugenio Tan Director 2022 166,666.67  

  
 

2021  N/A  

  
 

2020  N/A  
Elizabeth Timbol 
Resigned Jan 16 2023 
  

Independent 
Director 

  

2022 138,888.89  

2021  N/A  
2020  N/A  

Felipe Judan 
Resigned Dec 31 2022  

Independent 
Director 

  

2022 180,555.56  

2021 111,111.12  

2020 102,614.38  

Elisa May A. Cuevas 
Resigned Nov 17 2021  

Independent 
Director 

  

2022 55,555.56  
2021 138,888.89  
2020  N/A  

 

Employment Contracts and Termination of Employment and Change-in-Control Arrangements  

The executive officers of the Corporation are covered by employment contracts corresponding to 
their respective job descriptions. There are no arrangements for compensation or payment from the 
Corporation in the event of a resignation, retirement or termination of the executive officer’s 
employment or change in control of the Corporation.  

Warrants and Options   

There are no options and/or warrants held by the Corporation’s directors and key executives.  

 
Item 7. Independent Public Accountants  

The Corporation’s current independent public accountant recommended for re-election for the current 
year is Reyes Tacandong & Co. (“RT & Co.”). RT & Co. was the auditor for the previous fiscal years 
ended 2021 and 2022. Mr. Emmanuel V. Clarino has been the engagement partner assigned by RT & 
Co. to lead the audit of the Corporation’s financial statements since December 17, 2021.   

The General Requirements of SRC Rule 68, as amended, under Part 3(b)(iv)(ix), requires that 
Independent Auditors or in the case of an audit firm, the signing partner of the regulated entities, shall 
be rotated after every five (5) years of the engagement and a two (2) year cooling off period shall be 
observed in the reassignment of the same signing partner or individual auditor. The Corporation has 
engaged RT & Co. as its external auditor for the past two (2) years, with Ms. Grace Albunian as the 
Partner In-Charge beginning audit year 2021. Prior to 2021, the company’s independent public 
accountant was SGV & Co. 
 



 

 

Duly authorized representatives of RT & Co. will be present at this year’s Annual Meeting of 
Stockholders and are expected to respond to appropriate questions. RT & Co. auditors will also be 
given the opportunity to make a presentation or statement in case they decide to do so.   

The 2022 and 2021 audits of the Corporation by RT & Co. were in compliance with the requirement 
that the external auditor should be rotated every five (5) years or earlier or the handling partner shall 
be changed.  

There was no event in the past years where RT & Co. and the Corporation had any disagreements 
with regard to any matter relating to accounting principles or practices, financial statement disclosure 
or auditing scope or procedure.  

The following are members of the Audit Committee, now renamed as the Audit and Risk Oversight 
Committee:  

Chairman  :  Emmanuel Herbosa (Independent Director)  
Members :  Marian Peña 
 Geronimo B. Halili 

Ernest Sze Lok Yeung (in ex-officio capacity) 
 

Management is requesting the stockholders to approve appointment of RT & Co. as the external 
auditor of the Company for the current year 2023.  

 
Item 8. Compensation Plans  

No action is to be taken with respect to any plan pursuant to which cash or non-cash compensation 
may be paid or distributed. 

 
C. ISSUANCE AND EXCHANGE OF SECURITIES 

 
 
Item 9. Authorization or Issuance of Securities Other than for Exchange 

No action is to be taken with respect to the authorization or issuance of any securities otherwise than 
for exchange for outstanding securities of the registrant.  

 
Item 10.  Modification or Exchange of Securities   
 
No action is to be taken with respect to the modification of any class of securities of the registrant, or 
the issuance or authorization for issuance of one class of securities of the registrant in exchange for 
outstanding securities of another class. 
 
 
Item 11. Financial and Other Information  

The Audited Financial Statement (prepared in accordance with SRC Rule 68, as amended, and Rule 
68.1), Statement of Management’s Responsibility as of December 31, 2022, Management’s 
Discussion and Analysis of Financial Condition and the Results of Operation for the last three years 
(required under Part IV (c) of Rule 48), and Market Price of Shares and Dividends are part of the 
Management Report attached as Annex E1.  

Status of Operations and Management Plans  

2nd Quarter of 2023 

In 2023, PHA issued a capital call for all partially paid subscriptions to reduce the liquidity gap. The 
total amount of the capital call is approximately Php357.3 million, excluding interest and costs of 



 

 

advertisement and sale. The funds generated will be used to finance real estate projects and pay out 
selected creditors. 

2022 

The group continued incurring liquidity gap in 2021 and 2022 amounting to Php1.26 billion and 
Php1.20 billion in 2021, respectively.  The liquidity gap on currently maturing liabilities is the excess 
of current financial liabilities against current financial assets.  The financial performance of the Group 
was significantly impacted by the effect of COVID-19 pandemic in 2021. 

In 2022, the company has taken the following initiatives:  

 PHA raised funds through issuance of 70,835,000 common shares to LDA Capital at a par 
value of Php.25 per share.  The new investor subscribed at Php1.01 per share, for a total 
consideration of Php71.54 million paid in cash.     

 In addition to the issuance of shares, PHA was also able to reduce part of its short-term 
liabilities through conversion of short-term loans to capital from shareholders but at the same 
time 

2021 

The Group reported liquidity gap on currently maturing liabilities amounting to Php1.8 billion in 2020. 
The liquidity gap on currently maturing liabilities is the excess of current financial liabilities against 
current financial assets. The financial performance of the Group was significantly impacted by the 
effect of COVID-19 pandemic subsequent to the end of the 2019 financial year, as disclosed in the 
consolidated financial statements. This condition may cast a significant doubt on the Group’s ability to 
continue as a going concern.  

In 2021, the company has taken the following initiatives: 

 PHA increased its authorized capital stock from P563.6 million divided into 2,254,224,000 
common shares at P0.25 par value a share to Pl.5 billion divided into 6,000,000,000 common 
shares at P0.25 par value share. This was approved by the SEC on May 28, 2021.  A new 
investor group subscribed to 2,803,030,303 shares, equivalent to 55% ownership in PHA at 
P0.33 a share for a total consideration of P925.0 million, of which, P300.0 million was  paid 
for in cash and the   balance   for    a   period   of   two   years   in   either   a   combination    
of   cash   and/or infusion of SquidPay Technology, Inc (SPTI) shares, with the intent of making 
SPTI a subsidiary.  Of the amount to be paid for in cash, P300.0 million was received in 2021. 

 PHA entered into a Put Option Agreement with LDA Capital Limited (LDA) for an equity 
financing of P2.5 billion over the next 36 months. Under the Put Option Agreement, PHA may, 
in its sole discretion issue a "Put Option Notice" (PON) under certain terms and conditions.  
LDA agrees to honor the Put Option Notices from PHA based on the agreed per share 
subscription  price. On October 15, 2021, LOA subscribed to 70,835,000 new primary shares 
of PHA at a subscription price of Pl.01 per share.  The subscription price of P71.5 million was 
fully paid and recognized as "Deposit for future stock subscription" and in February 2022, it 
was recognized in the books as “Capital Stock”. 

 Convertible note holders exercised their rights to convert the principal of P354.0 million and 
accrued interest aggregating P24.7 million to equity of PHA at a conversion price of P0.70 per 
share which is equivalent to 540,938,008 shares. These converted notes were recorded in the 
books as “Capital Stock” in March 2022. 

      Other initiatives are: 

 Negotiate principal payment extensions and deferrals with creditors; 
 Secure loans with the Group assets; and 
 Reduction and efficient management of operating expenses. 



 

 

 
With these initiatives, the Group has been able to improve its financial position and expects that it will 
be able to improve its financial performance as well.  Accordingly, the Group has prepared its financial 
statements on a going concern basis. 
 
2020 

The financial position and financial performance of the Group are significantly impacted by the effect 
of COVID-19 pandemic. The Group reported liquidity gap on currently maturing liabilities  
amounting to P1.09 billion and P1.64 billion as of December 31, 2020 and 2019, respectively.  The 
liquidity gap on currently maturing liabilities is the excess of current financial liabilities against current 
financial assets.  In addition, the Group’s current liabilities exceeded its current assets by P465.54 
million as of December 31, 2020.  These events and conditions indicate that a material uncertainty 
exists that may cast significant doubt on the Group’s ability to continue as a going concern and, 
therefore, the Group may not be able to realize its assets and discharge its liabilities in the normal 
course of business. 

Management is currently undertaking a combination of initiatives to address the abovementioned 
going concern issue to wit: 

a. Actively seek out partnerships and new investors as a way of generating funds; 
b. Negotiate principal payment extensions and deferrals with creditors; 
c. Secure all loans with the assets of the Group; 
d. Reduction and efficient management of operating expenses; and 
e. Obtain financial support from shareholders and/or officers for gap funding of operations. 

 

Item 12. Mergers, Consolidations, Acquisitions and Similar Matters  

No action is to be taken with respect to any transaction involving the following: 

a. the merger or consolidation of the Corporation into or with any other person or of any other 
person into or with the Corporation; 

b. the acquisition by the Corporation or any of its security holders of securities of another person; 
c. the acquisition by the Corporation of any other going business or of the assets thereof;  
d. the sale or other transfer of all or any substantial part of the assets of the Corporation; or 
e. the liquidation or dissolution of the Corporation. 

 

Item 13. Mergers, Consolidations, Acquisitions and Similar Matters 

No action is to be taken with respect to the acquisition or disposition of any property. 

 
Item 14. Restatement of Accounts 

No action is to be taken with the restatement of any asset, capital, or surplus account of the 
Corporation. 

 
D. OTHER MATTERS 

 
Item 15. Action with Respect to Reports  

The following items will be submitted to the shareholders for their approval or ratification:  

1. Approval of the minutes of the Annual Meeting of Stockholders held on December 17, 
2021 



 

 

2. Management Report & Audited Financial Statements for years ended December 31, 2021 
and December 31, 2022 

3. Ratification of acts of the Board of Directors and Management 

Copies of the Corporation’s Management Report, Audited Financial Statements for years ended 
December 31, 2021 and December 31, 2022 are available in the website of the Corporation. Approval 
of the foregoing constitutes a ratification by the stockholders of the Corporation’s performance for the 
years 2021 and 2022.  

Approval of the Minutes of the Annual Stockholders’ Meeting held on December 17, 2021 constitutes 
a ratification of the accuracy and faithfulness of the Minutes to the events which transpired during the 
meeting. A copy of the Minutes of the Annual Stockholders’ Meeting held on December 17, 2021 is 
available on the Company’s website. 

Please refer to Annex “D1” for the disclosures in compliance with Section 49 of the Revised 
Corporation Code and Annex “D2” for the Minutes of the Annual Stockholders’ Meeting held on 
December 17, 2021.   

Meanwhile, the Annual Stockholders’ Meeting scheduled on May 15, 2023, was adjourned for lack of 
quorum for the transaction of business. The Board held a special meeting, on the same date, resetting 
the Annual Stockholders’ Meeting to July 14, 2023 and the Record Date to June 24, 2023. Please 
refer to Annex “D3” for the Secretary Certificate on the adjournment of the May 15 Annual 
Stockholders’ Meeting and Annex “D4” for the Secretary Certificate on the resetting of the Annual 
Stockholders’ Meeting. 

On June 21, 2023, the Board held a special meeting to postpone the Annual Stockholders’ Meeting to 
September 12, 2023 and the Record Date to August 23, 2023 because it appears that without the 
transfer and recording of delinquent shares to the name of the winning bidder, there would not be 
enough shares to muster a quorum to transact corporate business by July 14, 2023. Please refer to 
Annex “D5” for the Secretary Certificate on the resetting of the July 14, 2023 Annual Stockholders’ 
Meeting. 
 
 
Item 16. Matters Not Required to Be Submitted  

All corporate actions to be taken up at the annual stockholders’ meeting will be submitted to the 
stockholders of the Corporation for their approval in accordance with the requirements of the 
Corporation Code.  

Matters not required to be submitted are the Call to Order and Certification of Notice and Quorum.  

 
Item 17. Matters Not Required to Be Submitted  

No action is to be taken with respect to an amendment of the Corporation’s charter, by-laws, or other 
documents.  

 
Item 18. Other Proposed Action  

No action is to be taken with respect to any matter not specifically referred above.  

 
Item 19. Voting Procedures  

i. Method of voting 

In all items for approval except for the election of directors, the favorable vote by stockholders 
representing at least a majority of the outstanding capital stock shall be sufficient. 
 



 

 

For the election of directors, the nine (9) nominees receiving the most number of votes will be 
elected to the Board of Directors.  Cumulative voting will apply. 
 
During the election of directors, every stockholder entitled to vote shall have the right to vote 
the number of shares of stock registered in his own name in the stock and transfer book of 
the Corporation; and said stockholder may vote such number of shares for as many persons 
as there are directors to be elected or he may cumulate said shares and give one candidate 
as many votes as the number of directors to be elected multiplied by the number of shares 
shall equal, or he may distribute them on the same principle among as many candidates as 
he shall see fit:  Provided, That the total number of votes cast by him shall not exceed the 
number of shares owned by him as shown in the books of the Corporation multiplied by the 
whole number of directors to be elected.   
 
At least two seats or at least 20% of the number of directors to be elected, whichever is lesser, 
shall be allotted for the election of independent directors as required by the SRC and 
Corporation’s Code of Corporate Governance.  
 

ii. Since the virtual meeting will be held by remote communication or in absentia, the votes of 
the stockholders shall be taken and counted based only on the proxy and voting forms (a) 
received by PHA on or before close of business day at 5:00 p.m. of September 1, 2023 (i) by 
email to investors@premierehorizon.com with the original signed copies also received by the 
Corporation by delivery or mail not later than the meeting date or (ii) by delivery or mail to the 
principal office of the Corporation at Unit 1705 East Tower, Philippine Stock Exchange 
Building, Exchange Road, Ortigas Center, Pasig City and (b) validated by the Company’s 
stock and transfer agent, Stock Transfer Services, Inc. on September 7, 2023. 

PART II. INFORMATION REQUIRED IN PROXY FORM  

Item 1.  Identification  

This proxy is solicited by the Board of Directors and Management of Premiere Horizon Alliance 
Corporation. The solicited proxy shall be exercised by Mr. Eugenio T. Tan, President of the 
Corporation, or the stockholder’s authorized representative.  

Item 2.  Instruction  

a. For agenda items other than election of directors, the proxy form shall be accomplished by marking 
in the appropriate box either “FOR”, “AGAINST” or “ABSTAIN” according to the stockholder’s/proxy’s 
preference. 

For election of directors, the stockholder/proxy shall mark with an “X” the space across the name of 
his chosen nominee for regular and independent director. 

If no instructions are indicated on a returned and duly signed proxy, the shares represented by the 
proxy will be voted: 

FOR the approval of the minutes of the Annual Stockholders’ Meeting held on December 17, 2021;  

FOR the approval of the Management Report and Audited Financial Statements for years ended 
December 31, 2021 and December 31, 2022;  

FOR the approval and ratification of all acts and resolutions of the Board of Directors and 
Management from the date of the last stockholders’ meeting to date as reflected in the books and 
records of the Company; 



 

 

FOR the election of the following directors: Marian Pena, Raul Ma. F. Anonas, Eugenio T. Tan, 
Ernest Sze Lok Yeung, Brandon P. Leong, Geronimo B. Halili, Esteban G. Pena Sy, Emmanuel 
G. Herbosa (Independent Director) and Arvin Eduard H. Cruz (Independent Director); 

FOR the approval of the appointment of Reyes Tacandong & Co. as the external auditor of the 
Company for 2022-2023; 

and to authorize the Proxy to vote according to the discretion of the Company’s President or 
Chairman of the Meeting on any matter that may be discussed under “Other Matters”.   

A Proxy Form that is returned without a signature shall not be valid.  

b. The matters to be taken up in the meeting are enumerated opposite the boxes on the form. The 
names of the nominee directors are likewise enumerated opposite an appropriate space. 

c. The proxy forms and supporting documents shall be submitted to PHA on or before close of 
business day at 5:00 p.m. of September 1, 2023 (i) by email to investors@premierehorizon.com or (ii) 
by delivery or mail to the principal office of the Corporation at Unit 1705 East Tower, Philippine Stock 
Exchange Building, Exchange Road, Ortigas Center, Pasig City. In case a proxy form is emailed to 
the Corporation not later than the close of business day at 5:00 p.m. of September 1, 2023, the original 
signed copies of the proxy form should also be received by the Corporation by delivery or mail not 
later than the meeting date. Proxy forms shall be validated on or before September 7, 2023. 

PLEASE USE THE ATTACHED PROXY FORM  
 
 
Item 3.  Revocability of Proxy  

A stockholder may revoke his proxy on or before the date of the Annual Meeting. The proxy may be 
revoked by the shareholder’s written notice to the Corporate Secretary advising the latter of the 
revocation of the proxy, or by a shareholder’s personal attendance during the meeting.  
 
 
Item 4.  Persons Making the Solicitation  

(a) The solicitation will be done by the Corporation. No director has informed the Corporation in writing 
or otherwise of his intention to oppose any action intended to be taken-up at the meeting.  
 

(b) Solicitation of proxies will be done mainly by mail. Employees of the Corporation will also solicit 
proxies in person or by telephone.  

 
(c) The estimated amount to be spent by the Corporation to solicit proxies for the Board of Directors 

is Php 30,000.00.  
 

(d) The cost of solicitation will be borne by the Corporation.  
 
 
Item 5.  Interest of Certain Persons in Matters to be Acted Upon  

No member of the Board of Directors or executive officer since the beginning of the last calendar year, 
or nominee for election as director, or their associates, has had any substantial interest, direct or 
indirect, by security holdings or otherwise, in any of the matters to be acted upon in the meeting, other 
than election to office.   

The Corporation does not intend to bring any matter before the meeting other than those set forth in 
the Notice of the Annual Meeting of Stockholders and does not know of any matter to be brought 
before the meeting by others.  If any other matter does come before the meeting, the proxy shall vote 
in the manner indicated by the stockholder, or if no such indication is made, in accordance with proxy’s 
discretion. 
 
 
 



 

 

The Company will provide without charge to each person solicited, upon his written request, a 
copy of the Company’s annual report on SEC Form 17-A for calendar years ended 2021 and 
2022 duly filed with the Securities and Exchange Commission. At the discretion of 
Management, a reasonable fee may be charged for the expense incurred in providing a copy 
of the exhibits.  All requests may be sent to the Company’s head office and addressed to: 

 

Attention: Maricel Marinay 
    Premiere Horizon Alliance Corporation 

 Unit 1705 East Tower, Philippine Stock  
Exchange Bldg., Exchange Rd., Ortigas Center, 
Pasig City 

    Telephone No.: (02) 8632-7715 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

ANNEX “A”  
 
PREMIERE HORIZON ALLIANCE CORPORATION 
BOARD OF DIRECTORS & MANAGEMENT TEAM  
 
As of August 3, 2023  
 
The following are the information required of Directors and Corporate Officers and directors-
nominees, including their respective business experience in the last five years, 
 
PHA BOARD OF DIRECTORS  
 

#  Name  Position  

1  Emmanuel Herbosa Chairman/Independent Director 

2 Marian Peña Director 

3  Raul Ma. F. Anonas  Director  

4  Eugenio T. Tan Director  

5  Brandon P. Leong Director  

6  Geronimo B. Halili Director  

7  Esteban G. Peña Sy Director  

8  Ernest Sze Lok Yeung Director  

9  Arvin Eduard H. Cruz Independent Director  

10  Jess Raymund M. Lopez Corporate Secretary  

11  Andrea E. Katipunan Assistant Corporate Secretary  

 
 
Emmanuel Herbosa 
Chairman 

Mr. Emmanual Herbosa (age 70) was elected as an Independent Director of PHA in February 2023. 

Prior to his commitment to PHA, he served as the President and CEO of the Development Bank of the 
Philippines from 2019 to 2023. During his tenure there, he was awarded Best CEO for 2021 by the 
prestigious Association of Developmental Financial Institutions in Asia Pacific.  Emmanuel has held 
leadership roles in corporate, consumer, branch, and overseas banking in reputable financial 
institutions, including the Bank of the Philippine Islands and the Bank of Commerce, where he served 
as Senior Vice President and Executive Vice President, respectively.  He was also the Chief Operating 
Officer of Ayala Insurance, a bancassurance subsidiary of the Ayala Group.  Additionally, he was the 
President and CEO of the Philippine Guarantee Corporation (PGC), the country’s principal agency for 
state guarantee finance. PGC provides guarantees to facilitate the entry of foreign loans into the 
country for development purposes.  Mr. Herbosa graduated from De La Salle University with a degree 
in Industrial Management Engineering. He then obtained his Master in Business Administration from 
the Wharton School of the University of Pennsylvania, USA. 
 
 
Marian Peña 
Director 
 
Ms. Marian Pena (age 72) was elected as Regular Director on August 3, 2023.  
 
Ms. Pena is the Chairperson, Chief Executive Officer of Eastern Securities Development Corporation 
(“ESDC”). and Nouvo Gran CT . She is an entrepreneur with more than 20 years of business 
experience in China, HK and the Philippines. 

  



 

 

Ms. Peña received her Bachelor Degree Major in Business Administration from St. Theresa’s 
College. 
 
 
Raul Ma. F. Anonas   
Director  
 
Mr. Anonas (age 61) was elected as Regular Director of Premiere Horizon in September 2012. Mr. 
Anonas is a corporate finance professional from Citibank and the International Finance Corporation 
with expertise in investment banking, mergers & acquisitions and project financing. Lee also has 
extensive experience as an entrepreneur and has successfully managed start-up companies.  Lee 
holds a B.S. Management Degree from the Ateneo de Manila University and an MBA in Finance from 
Fordham University. 
 
 
Eugenio T. Tan 
Director  
  
Mr. Tan (age 60) was elected as a Regular Director of PHA last October 7, 2021 and just stepped 
down as the Co-CEO of the Oriental Patron Asia Limited where he manages the corporate finance, 
capital markets, M&A, sales and distribution businesses and private investment business lines of 28-
yearold Greater China firm. He was previously the Co-CEO of Shanxi Securities International, where 
he was responsible for building the ECM/DCM/M&A and primary distribution for Shanxi Securities 
internationally.  
 
Mr. Tan was also held senior management roles in the following companies: Managing Director and 
Head, Investment Banking and Equity Capital Markets – Asia of the Oppenheimer Investments Asia 
Limited (2013 –2016), Managing Director, Greater China of Rothschild (Hong Kong) Limited (2010 – 
2012). Managing Director of Argyle Street Management (2007- 2010), Managing Director and Head, 
Financial Institutions Group – Asia, ex-Japan of HSBC Investment Bank (2003 – 2007), Managing 
Director and Head, Financial Institutions Group – Asia, ex-Japan of HSBC Investment Bank (2003 – 
2007), Director and Head, Financial Institutions Group – Asia, ex-Japan of Salomon Smith Barney 
(1999 – 2002), Director and Head, Equity Capital Markets of ING Barings (1995 – 1998), 
Associate/Vice President, Global Finance/Corporate Finance. (New York) of Goldman, Sachs & Co. 
(1990 – 1994), Management Associate/Manager, Institutional Bank of Citibank, N.A. (1985 – 1988). 
Mr. Tan is also currently the Industrial Zone Task Force Director of Hong Kong Trade and 
Development Council which advises the Hong Kong government on SME businesses.  
 
He was also the Independent Director of KGI Securities (Taiwan) Co. Ltd (2010 – 2013) and KGI 
Securities (Thailand) Pcl (2008 – 2010), Independent Advisor of Power Sector Asset and Liabilities 
Management Corporation (2008-2010). Mr. Tan holds a Business Administration and Accountancy 
degree, Summa Cum Laude, from the University of the Philippines Where he was recognized by UP 
Virata Business School as an outstanding alumnus in 2020..Mr. Tan obtained his Master of Business 
Administration degree in Stanford Graduate School of Business, Palo Alto, CA (1988 – 1990) and 
graduated with distinction and was an Arjay Miller Scholar and Deloitte and Touche Accounting 
 
 
Brandon P. Leong 
Director  
  
Mr. Leong (age 38) was elected as a Regular Director of PHA on December 2020. He is also a Director 
and Operations Head for Eastern Securities Development Corporation (ESDC), a proud member of 
the Philippine Stock Exchange, multi-generation, stalwart securities brokerage in continuous operation 
since 1977. ESDC is a full service, online brokerage with over 5 billion pesos in assets under 
management. Mr. Leong assists the Company in navigating its industry’s increasingly complex 
regulatory landscape while maintaining a high level of business efficiency. He ensures financial 
innovation provides optimal shareholder value while never compromising core principles of the 
Company, investor protections and values of the Philippine capital markets. Mr. Leong provides market 
education, financial literacy and fintech consultation for teams and organizations seeking to create 
their digital footprint in Philippines’ financial landscape. Mr. Leong brings to bear his unique 
background in both finance and technology to provide insights and solutions to the challenging 



 

 

interface between customers and the organizations aspiring to deliver innovative financial services. 
Mr. Leong is a graduate of the University of California Irvine with a degree in Sociology and Business. 
 
 
Atty. Geronimo B. Halili 
Director 
 
Atty. Halili (age 54) was elected as a Regular Director of PHA in January 2023. An established lawyer, 
he is currently the Proprietor at G. B. Halili Law Office since 2015. Atty. Halili began his career as a 
law intern in the Office of Supreme Court Justice Jose A. R. Melo in 1993. Three years later, he passed 
the Philippine Bar Examinations in the Top 16. He went on to become a Senior Associate at Y. F. 
Busmente & Associates Law Offices, and then a Partner at Halili Certeza Matibag Law Offices. Atty. 
Halili graduated from the Philippine School of Business Administration with a degree in Accountancy 
and from San Beda College with a degree in Commerce – Major in Business Management. He 
proceeded to obtain his Law Degree from the Ateneo de Manila School of Law. 
 
 
Esteban G. Peña Sy 
Director 
 
Mr. Peña Sy (age 75) was elected as a Regular Director of PHA in January 2023. He is currently a 
Director and the President of Philippine Plaza Holdings Inc., the company behind  Sofitel Philippine 
Plaza, and Mabuhay Holdings Corp., a publicly-listed company. Throughout his storied career, 
Esteban has held key positions in various companies, including the Ayala Group of Companies.  
 
There, he was Assistant Vice President for the Bank of the Philippine Islands; Head of the Business 
Development Group for the Island Development Bank of Brunei; and Assistant Director for Ayala 
International Finance Ltd. (Hong Kong) and Ayala International (Hong Kong) Ltd. He was also the 
Assistant Secretary General of the Federation of Filipino-Chinese Chambers of Commerce and 
Industry from 1972-79, before becoming its Executive Director from 1980-86. Shortly after, Esteban 
co-founded the Pan Asian Management Group (Hong Kong).  
 
Over the next few decades, he served as Managing Director for its various subsidiaries, such as AI 
Financial Services Ltd., Pan Asian Management Ltd., and Pan Asian Oasis Telecom Ltd; as well as 
Director for Jiangsu Pan Asian Cable Co. Ltd. Owing to his work with the group, he was accredited by 
the Hong Kong Securities and Futures Commission as an Investment Adviser. Prior to joining PHA, 
he was the Director and Chairman of the listed IRC Properties Inc. (now known as Philippine Infradev 
Holdings Inc.). Esteban graduated from the University of the Philippines with a degree in Economics 
and completed the 43rd Program for Management Development at Harvard Business School 
 
 
Ernest Sze Lok Yeung  
Director 
 
Mr. Ernest Yeung (age 55) was elected as Regular Director of PHA on August 3, 2023. He is a veteran in 
corporate strategy, project finance, private equity, and asset management whereby he held key positions 
at Changsheng Fund Management, Manulife Asset Management, DBS Bank, PSEG, HSBC, Nomura 
Securities, JP Morgan and the Swire Group in Hong Kong, Singapore and China. Mr. Yeung holds a 
master's degree in accounting and finance from the London School of Economics and Political Science, as 
well as bachelor's degrees in law and science from Beijing University and King’s College, London 
respectively. He is also a Chartered Alternative Investment Analyst (CAIA) and a Chartered Fellow of the 
Chartered Institute of Securities and Investment of UK. 

Gloria Victoria Yap Taruc 
Independent Director – Resigned on August 11, 2023 
 
Atty. Gloria Victoria Yap Taruc (age 61) was elected as an Independent Director of Premiere Horizon 
Alliance Corporation (PHA) in February 2023. Currently a professor at the Institute of Law at the 
University of Asia Pacific and at the Masteral Program of the University of the Philippines, Diliman 
Extension Program in Pampanga, Clark Freeport Zone. Previously a Commissioner of the Energy 



 

 

Regulatory Commission (ERC) from 2011 to 2018, she had oversight over the Consumer Affairs 
Service Division, WESM related Filings, and Market Monitoring and Investigations, among others.  
 
Prior to joining the ERC, Atty. Gloria also served as a Senior State Solicitor and eventually became 
an Assistant Solicitor General in the Office of the Solicitor General (OSG) from 2008-11. Among the 
government posts she has occupied, she was a Government Corporate Attorney in the Office of the 
Government Corporate Counsel; a Public Prosecutor at the Office of the City Prosecutor – Quezon 
City; and a Branch Clerk of Court in the Office of the Executive Judge of the Regional Trial Court of 
Quezon City.  
 
She has served as a government lawyer for over thirty years and spent three years in private practice 
at the Ungco Law Office. Atty. Gloria graduated from the Ateneo de Manila University with a degree 
in Economics. She obtained her Law Degree from the Ateneo de Manila School of Law. 
 

Arvin Eduard H. Cruz 
Independent Director 
 
Atty. Arvin Eduard H. Cruz (age 32) is a nominee for Independent Director of Premiere Horizon Alliance 
Corporation (PHA). He is currently engaged in private practice, being a Senior Partner at Gimenez, 
Eubank, Cruz, and Ocampo Law Offices.  

Prior to joining Gimenez Eubank Law firm, Atty. Cruz served in the Presidential Communications 
Operations Office, providing legal assistance GOCC privatization, as well as other matters under the 
said office.  He also previously worked as Corporate Counsel for Malayan Insurance Company, Inc., 
an Associate Lawyer at Adarlo Caoile & Associates Law Offices, and as a Senior Associate in SGV& 
Co.   

Atty. Cruz graduated from the De La Salle University with a degree in Political Science. He obtained 
his Law Degree from the San Beda College. 
 
 
Jess Raymund M. Lopez 
Corporate Secretary 
 
Atty. Jess Raymund M. Lopez (age 40) obtained his Juris Doctor Degree from the Ateneo de Manila 
College of Law in 2009, where he ranked fourth in his class, and obtained a silver medal for academic 
excellence.  He joined C&G Law in October 2009, and was promoted as one of the firm’s senior 
associates effective January 1, 2013.  He was then admitted as a Partner effective January 1, 2017. 
 
Atty. Lopez is also a part-time lecturer at the Ateneo de Manila School of Law, where he teaches 
Obligations and Contracts, Succession, and Torts and Damages.  He also previously taught 
Transportation and Public Utilities Law and Credit Transactions at the Far Eastern University – De La 
Salle University J.D., MBA Consortium. 
 
During his undergraduate years, Atty. Lopez was ranked and recognized as among the top speakers 
in various intercollegiate debate competitions held in the Philippines, Singapore, Thailand, Malaysia, 
and the United Kingdom, which were attended by students from the University of Oxford, the University 
of Cambridge, the National University of Singapore, the University of Harvard, the University of 
Toronto, and the University of Sydney, among others.  He was twice recognized as Asia’s top speaker 
in debate competitions held in the region in 2004 and 2005. 
 
 
Andrea E. Katipunan 
Assistant Corporate Secretary 
 
Atty. Andrea E. Katipunan (age 37) obtained her Juris Doctor degree from the Ateneo de Manila Law 
School in 2012, where she ranked thirteenth in her class. She thereafter obtained her master’s degree 
in business administration from Instituto de Empresa in 2019. 
 



 

 

Atty. Katipunan became a partner of C&G Law in October 2020.  She is a key member of the firm’s 
General Corporate Practice Group, Energy, Construction & Infrastructure Sector Group, and TMT & 
Fintech Sector Group. Her practice areas include competition and antitrust, construction, corporate 
services, energy, fintech, foreign investments, infrastructure, and mergers & acquisitions. 
 
Atty. Katipunan also has experience working abroad.  In 2017, she was seconded to the Competition 
and Trade Department of Rajah & Tann Singapore LLP. In 2019, as part of a team of post-graduate 
students from the Master of Business Administration program of Instituto de Empresa, Andrea worked 
in South Africa for a socially oriented enterprise. 
 

 
PHA MANAGEMENT TEAM  
  

Name  Position  

Eugenio T. Tan President & CEO 

Raul Ma. F. Anonas  EVP/COO/CIO  

Adrian Luzuriaga  Group CFA  

Brandon P. Leong Treasurer  

Andres A. Del Rosario  SVP/Asst. Treasurer  

Ana Liza G. Aquino  FVP/Investor Relations  

Andres A. Del Rosario  SVP/Asst. Treasurer  

Joseph Jeeben R. Segui  FVP/Corp Finance Head 

  
 
Eugenio T. Tan 
Director  
  
Mr. Tan (age 60) was elected as a Regular Director of PHA last October 7, 2021 and just stepped 
down as the Co-CEO of the Oriental Patron Asia Limited where he manages the corporate finance, 
capital markets, M&A, sales and distribution businesses and private investment business lines of 28-
yearold Greater China firm. He was previously the Co-CEO of Shanxi Securities International, where 
he was responsible for building the ECM/DCM/M&A and primary distribution for Shanxi Securities 
internationally.  
 
Mr. Tan was also held senior management roles in the following companies: Managing Director and 
Head, Investment Banking and Equity Capital Markets – Asia of the Oppenheimer Investments Asia 
Limited (2013 –2016), Managing Director, Greater China of Rothschild (Hong Kong) Limited (2010 – 
2012). Managing Director of Argyle Street Management (2007- 2010), Managing Director and Head, 
Financial Institutions Group – Asia, ex-Japan of HSBC Investment Bank (2003 – 2007), Managing 
Director and Head, Financial Institutions Group – Asia, ex-Japan of HSBC Investment Bank (2003 – 
2007), Director and Head, Financial Institutions Group – Asia, ex-Japan of Salomon Smith Barney 
(1999 – 2002), Director and Head, Equity Capital Markets of ING Barings (1995 – 1998), 
Associate/Vice President, Global Finance/Corporate Finance. (New York) of Goldman, Sachs & Co. 
(1990 – 1994), Management Associate/Manager, Institutional Bank of Citibank, N.A. (1985 – 1988). 
Mr. Tan is also currently the Industrial Zone Task Force Director of Hong Kong Trade and 
Development Council which advises the Hong Kong government on SME businesses.  
 
He was also the Independent Director of KGI Securities (Taiwan) Co. Ltd (2010 – 2013) and KGI 
Securities (Thailand) Pcl (2008 – 2010), Independent Advisor of Power Sector Asset and Liabilities 
Management Corporation (2008-2010). Mr. Tan holds a Business Administration and Accountancy 
degree, Summa Cum Laude, from the University of the Philippines Where he was recognized by UP 
Virata Business School as an outstanding alumnus in 2020..Mr. Tan obtained his Master of Business 
Administration degree in Stanford Graduate School of Business, Palo Alto, CA (1988 – 1990) and 
graduated with distinction and was an Arjay Miller Scholar and Deloitte and Touche Accounting 
 
 



 

 

Raul Ma. F. Anonas   
Executive Vice President & COO  
  
Mr. Anonas (age 60) was elected as Regular Director of Premiere Horizon in September 2012. Mr. 
Anonas is a corporate finance professional  from Citibank and the International Finance Corporation 
with expertise in investment banking, mergers & acquisitions and project financing. Lee  also has 
extensive experience as an entrepreneur and has successfully managed start-up companies.  Lee 
holds a B.S. Management Degree from the Ateneo de Manila University and an MBA in Finance from 
Fordham University. 
 
 
Adrian Luzuriaga 
Group Chief Finance Adviser 

Adrian Luzuriaga (Age 59) was elected as Group CFO of PHA in December 2020. Mr. Luzuriaga 
earned his BS BAA degree in UP Diliman and his master’s degree at JL Kellogg Graduate School of 
Management in Evanston, Illinois. Previously, he worked for Nissan Motor Company in Yokohama as 
GM of Internal Audits for Nissan’s Africa, Middle East and India Division in 2016-2019 and in Bangkok 
as VP of Internal and Dealer Audits for Nissan’s Asia and Oceania Division in 2019-2020. 

Prior to Nissan, Mr. Luzuriaga worked for Delphi (now Aptiv) in Singapore as Regional Audit Director 
in 2007-2015, Regional Audit Manager in 2000-2007 and Regional Internal Controls Manager in 1998-
1999. Before Delphi, he worked for General Motors Corporation in Singapore, Tokyo and Detroit in 
1990-1998 and climbed the ranks up to Regional Audit Manager. Mr. Luzuriaga started his career in 
May 1985 with SyCip, Gorres, Velayo-Arthur Andersen. He left Manila in August 1989 for his post-
graduate degree. 
 
Mr. Luzuriaga was awarded a company-sponsored scholarship for graduate management studies in 
the U.S. He placed 18th in the May 1985 Philippine CPA board examinations. In college, he was a 
National Science Development Board scholar. He finished his six-quarter master’s degree in five 
quarters, and his five-year double bachelors program in four and a half years. He received a GM 
Spontaneous Award for his audit work in purchasing in 1992 and won another GM award for 
professional excellence in 1997. He was promoted to executive regional director at Delphi in 2007.  He 
won the Glen D. Hall Memorial Mentoring Award out of over 110 nominees from Delphi’s global 
operations. 
 
 
Brandon P. Leong 
Treasurer 
  
Mr. Leong (age 38) was elected as a Regular Director of PHA on December 2020. He is also a Director 
and Operations Head for Eastern Securities Development Corporation (ESDC), a proud member of 
the Philippine Stock Exchange, multi-generation, stalwart securities brokerage in continuous operation 
since 1977. ESDC is a full service, online brokerage with over 5 billion pesos in assets under 
management. Mr. Leong assists the Company in navigating its industry’s increasingly complex 
regulatory landscape while maintaining a high level of business efficiency. He ensures financial 
innovation provides optimal shareholder value while never compromising core principles of the 
Company, investor protections and values of the Philippine capital markets. Mr. Leong provides market 
education, financial literacy and fintech consultation for teams and organizations seeking to create 
their digital footprint in Philippines’ financial landscape. Mr. Leong brings to bear his unique 
background in both finance and technology to provide insights and solutions to the challenging 
interface between customers and the organizations aspiring to deliver innovative financial services. 
Mr. Leong is a graduate of the University of California Irvine with a degree in Sociology and Business. 
 
 
Andres A. Del Rosario   
Senior Vice President & Asst. Treasurer   
  
Mr. Andres A. del Rosario (age 59) was elected as a Regular Director of PGDI in 2017. Mr. Del Rosario 
has extensive experience in corporate finance, investment banking, treasury, and business 
development. The exposure to different projects throughout his investment banking career as well as 



 

 

banking proper, has given him ample experience to a range of financial products and services, 
corporate restructuring and due diligence reviews. In looking at new projects or investments, all of 
these experiences come in to play to ensure that these are beneficial to the company. Mr. Del Rosario 
is also the SVP and Assistant Treasurer of Premiere Horizon Alliance Corporation, a publicly listed 
company. He is also the Treasurer of Goshen Land Capital, Inc. and West Palawan Premiere 
Development Corporation. He used to be the Treasurer of Marventures Holdings, Inc., and a Director 
of Asian Alliance Investment Corporation. He is a graduate of AB Economics at the Ateneo de Manila 
University.   
  
 
Ana Liza G. Aquino  
First Vice President / Investor Relations Officer / CFO, GLCI 
  
Ms. Aquino has over 15 years experience in operations management in the IT Outsourcing industry. 
She has in-depth knowledge of the software development life cycle with over 10 years experience in 
managing software development projects for US clients. She is currently the First Vice President of 
PHA and the Investor Relations Officer with over 5 years experience in Corporate Finance, Mergers 
& Acquisition and Corporate Affairs.  Since late 2019, she has also been designated as the CFO of 
Goshen Land Capital, Inc., the real estate subsidiary of PHA. Ms. Aquino has an Executive MBA 
degree from the Asian Institute of Management and earned her AB Management Economics degree 
from the Ateneo de Manila University.  
 
 
Joseph Jeeben R. Segui  
First Vice President /Corporate Finance Head/ VP Finance, PGDI  
  
Mr. Segui has over 8 years experience in corporate finance, mergers and acquisition, corporate 
valuation, financial modeling and financial analysis. Mr. Segui is the First Vice President and the head 
of Corporate Finance of Premiere Horizon Alliance Corporation. He is also the Finance Head of 
Premiere Georesources and Development Inc. Mr. Segui also worked as a Consultant at Mitchell 
Madison Group at their Los Angeles, USA office. Mr. Segui has a Bachelor of Science in Mathematics 
degree from the University of the Philippines, Diliman, where he graduated a Summa Cum Laude. He 
also passed the CFA Level 1 examinations.  
 
 
SUBSIDIARY HEADS  
 
  
West Palawan Premiere Development Corporation (WPP)   
 
Eugenio T. Tan 
President  
 
Mr. Tan (age 60) was elected as a Regular Director of PHA last October 7, 2021 and just stepped 
down as the Co-CEO of the Oriental Patron Asia Limited where he manages the corporate finance, 
capital markets, M&A, sales and distribution businesses and private investment business lines of 28- 
he was responsible for building the ECM/DCM/M&A and primary distribution for Shanxi Securities 
internationally.  
 
Mr. Tan was also held senior management roles in the following companies: Managing Director and 
Head, Investment Banking and Equity Capital Markets – Asia of the Oppenheimer Investments Asia 
Limited (2013 –2016), Managing Director, Greater China of Rothschild (Hong Kong) Limited (2010 – 
2012). Managing Director of Argyle Street Management (2007- 2010), Managing Director and Head, 
Financial Institutions Group – Asia, ex-Japan of HSBC Investment Bank (2003 – 2007), Managing 
Director and Head, Financial Institutions Group – Asia, ex-Japan of HSBC Investment Bank (2003 – 
2007), Director and Head, Financial Institutions Group – Asia, ex-Japan of Salomon Smith Barney 
(1999 – 2002), Director and Head, Equity Capital Markets of ING Barings (1995 – 1998), 
Associate/Vice President, Global Finance/Corporate Finance. (New York) of Goldman, Sachs & Co. 
(1990 – 1994), Management Associate/Manager, Institutional Bank of Citibank, N.A. (1985 – 1988). 
Mr. Tan is also currently the Industrial Zone Task Force Director of Hong Kong Trade and 
Development Council which advises the Hong Kong government on SME businesses.  



 

 

 
He was also the Independent Director of KGI Securities (Taiwan) Co. Ltd (2010 – 2013) and KGI 
Securities (Thailand) Pcl (2008 – 2010), Independent Advisor of Power Sector Asset and Liabilities 
Management Corporation (2008-2010). Mr. Tan holds a Business Administration and Accountancy 
degree, Summa Cum Laude, from the University of the Philippines. he was recognized in the 2020 up 
virata..Mr. Tan obtained his Master of Business Administration degree in Stanford Graduate School of 
Business, Palo Alto, CA (1988 – 1990) and graduated with distinction and was an Arjay Miller Scholar 
and Deloitte and Touche Accounting 
 
 
Premiere Georesources and Development Inc. (PGDI)   
 
Roberto B. Ortiz 
President  
  
Mr. Ortiz (age 71) was elected as the President and CEO of PHA in December 2021. He was a director 
and the previous Group CFO of the company prior to his most recent appointment. An accomplished 
financial and management consultant, Bob boasts 28 years of experience as a valued CFO and Board 
Member of various local and multinational corporations in the manufacturing, retail, and commodities 
trading industries. His previous work brought him to Joaquin Cunanan and PricewaterhouseCoopers, 
while his current advisory engagements are with the Energy Regulatory Commission and Eastern 
Securities Development Corporation. At present, he is the Chairman of the Board of the Philippine 
Telegraph & Telephone Co. 
 
 
Goshen Land Capital, Inc.  
  
Alexander L. Bangsoy  
President & CEO 
  
Atty. Alexander Bangsoy is the President and CEO of Goshen Land Capital, Inc., one of the biggest 
real estate companies in Northern Luzon in the Philippines. In 2014, he was appointed by President 
Noynoy Aquino a board seat at the John Hay Management Corporation (JHMC), a subsidiary of the 
Bases Conversion Development Authority (BCDA). He was nominated as an Ernst & Young 2013 
Entrepreneur of the Year by the Philippine Stock Exchange and was one of the top 12 finalists for the 
award. Locally, Atty. Bangsoy was nominated as an Outstanding Citizen of Baguio in 2013. Atty. 
Bangsoy graduated with a Bachelor of Science degree major in Accounting from Saint Louis 
University. He holds a degree of Doctor in Jurisprudence (JD) from the Ateneo College of Law and a 
Masters in Entrepreneurship from the Asian Institute of Management. He took up the Owner/President 
Management Program Batch 45 at the Harvard Business School, Boston, U.S.A and he continued his 
study at the Kellogg School of Management, Chicago and took the Accelerating Sales Force 
Performance. He is currently the administrator of the Manahan Bldg. in Session Road in Baguio City, 
former Legal Consultant to the National Power Corp. of the Office of the President, a leader of Tuloy 
Pinoy and an active Member of Gawad Kalinga and Legal Aid.  
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ANNEX “D1” 
 

Disclosure Requirements under 
Section 49 of the Revised Corporation Code 

 
 
a. A description of the voting and vote tabulation procedures used in the previous annual 

stockholders’ meeting held on December 17, 2021: 
 
 
Under the Company’s By-Laws, every stockholder shall be entitled to one vote for each share of stock 
standing in his/her name in the books of the Company. For the election of directors, each stockholder 
may cumulate his/her votes.   
 
Stockholders who successfully registered for the meeting were given the opportunity to cast their votes 
through the submission of proxy forms. There were ten (10) items for approval excluding the 
adjournment, as indicated in the agenda set out in the Notice.  
 
The proposed resolutions for each of those items were read out and flashed on the screen during the 
meeting when the proposal to approve the resolution was presented. 
 
For all items in the agenda to be approved in the meeting other than the election of directors, the 
stockholders had the option to either vote in favor of or against a matter for approval, or to abstain.  
 
For the election of directors, the stockholders had the option to vote their shares for each of the 
nominees, not vote for any nominee, or vote for one or some nominees only, in such number of shares 
as the stockholders prefer; provided that the total number of votes cast did not exceed the number of 
shares owned by them multiplied by the number of directors to be elected.  
 
Votes received through proxy forms were validated by Stock Transfer and Services, Inc., the 
Company’s Stock and Transfer Agent. The results of the voting, with full details of the affirmative and 
negative votes, as well as abstentions, are reflected in the minutes of the meeting.  
 
For all items in the agenda approved at the meeting other than the election of directors and the 
proposed increase in authorized capital stock and amendment to the Articles of Incorporation, the 
affirmative vote of the stockholders representing at least a majority of the outstanding capital stock 
was sufficient to approve the matter.  
 
For the election of directors, the nine (9) nominees who received the highest number of votes were 
declared the duly elected members of the Board of Directors for the current term.   
 
For the proposed increase in authorized capital stock and corresponding amendment of the Articles 
of Incorporation, the affirmative vote of stockholders representing at least 2/3 of the outstanding capital 
stock was sufficient to approve the matter. 
 
 
b. A description of the opportunity given to stockholders or members to ask questions and a 

record of the questions asked and answers given: 
 
 
Stockholders, once successfully registered, were given an opportunity to raise questions or express 
comments limited to the agenda items by submitting the same through email prior to the meeting, or 
through the Zoom portal or by email during the meeting. Stockholders were advised that questions 
and comments received prior to the meeting would be addressed at the end of the meeting, while 
those received during the meeting will be replied to via email. 
 
A question was received by the Assistant Secretary on whether there any other regulatory approvals 
needed for PHA to complete the acquisition of Squidpay, and Mr. Cosio replied to the question 
accordingly. No other questions were received nor comments made on the agenda. Questions raised 
through email or through Zoom portal during the meeting were responded to via email. 



 

 

c. The matters discussed and resolutions reached; and 
 

d. A record of the voting results for each agenda item 
 
 
After proof of notice and certification of quorum, the following matters were taken up at the Annual 
Stockholders’ Meeting held on December 17, 2021 together with the approved resolutions and voting 
results: 
 

1. Approval of minutes of previous stockholders’ meeting 
 

 “RESOLVED, that the minutes of the Annual Stockholders’ Meeting of 
Premiere Horizon Alliance Corporation held on December 17, 2020 be, as it is 
hereby, approved” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
2. Management report and audited financial statements 

 
 “RESOLVED, that the Annual Report of Management as presented by 

the President, and the Company’s audited financial statements for the year 
ended December 31, 2020 be, as it is hereby, approved.” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
3. Ratification of previous corporate acts 

 
“RESOLVED, that all acts, contracts, resolutions and actions, 

authorized and entered into by the Board of Directors and Management of the 
Company from the date of the last annual stockholders’ meeting up to the 
present be, as they are hereby, approved, ratified and confirmed.” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
4. Election of directors 

 
The following were elected as members of the Board of Directors for 2021-2022: 
 
For Regular Directors 
1. Augusto M. Cosio, Jr. 
2. Augusto Antonio C. Serafica, Jr. 
3. George Edwin Y. Sycip 
4. Raul Ma. F. Anonas 
5. Eugenio T. Tan 
6. Roberto B. Ortiz 
7. Brandon P. Leong 

 
For Independent Directors 
8. Felipe A. Judan 
9. Elizabeth C. Timbol 

 
Each director received 3,583,279,236 votes.  



 

 

5. Approval of Acquisition of 33% of Squidpay Technology Inc.  
 

“RESOLVED, that the stockholders of PREMIERE HORIZON 
ALLIANCE CORPORATION (the “Corporation”) hereby approve the 
acquisition of Two Hundred Sixty Four Million (264,000,000) shares 
representing Thirty Three Percent (33)% of Squidpay Technology, Inc. and 
further authorize the Board of Directors to finalize the terms and conditions of 
the acquisition.” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
6. Approval of Increase in Authorized Capital Stock and Amendment of Articles of 

Incorporation 
 

“RESOLVED, that the increase of the Corporation's  authorized capital 
stock from One Billion Five Hundred Million Pesos (Php1,500,000,000) divided 
into Six Billion (6,000,000,000) common shares with par value of Twenty Five 
Centavos (Php0.25) each share, to up to Two Billion Five Hundred Million 
Pesos (Php2,500,000,000) divided into Ten Billion (10,000,000,000) common 
shares with a par value of Twenty Five Centavos (Php0.25) per share, as may 
be fixed by the Board of Directors, thereby amending the SEVENTH Article of 
the Articles of Incorporation be, as it is hereby, approved;  

 
RESOLVED FINALLY, that the directors and officers of the 

Corporation be, as they are hereby, authorized to sign, execute and deliver any 
and all documents which may be required to implement the foregoing 
resolutions and secure the approval by the Securities and Exchange 
Commission of the amendment to the Corporation’s Articles of Incorporation.” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
7. Amendment of 2020 Resolution to Approve and Ratify and confirm the 

subscriptions by existing creditors to 303,030,304 common shares 
 

“RESOLVED, amending the 2020 stockholders’ resolution on the 
matter, that the following subscriptions by the Existing Creditors to the increase 
in the authorized capital stock of the Corporation be, as it is hereby approved:  

 

Name 

Number of Shares 
to be subscribed 

shall not be 
more than the 

following: 

Price per 
share 
(Php) 

Amount subscribed 
(Php) shall not be 

more than the 
following: 

Creditors 303,030,304 0.33 100,000,000.32 
 
RESOLVED FURTHER, that all agreement and acts of the Board of 

Directors and officers relating to the foregoing be approved, ratified and 
confirmed.” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 
 



 

 

8. Approval of subscriptions to the increase by way of private placement, 
conversion of debt to equity, asset-for-share swap, stock rights offer, follow-on 
offer, and/or combination thereof, under terms and conditions to be approved by 
the Board of Directors 

 
“RESOLVED, that the Board of Directors be authorized to approve 

and accept subscriptions to the increase in authorized capital stock by way of 
private placement, conversion of debt to equity, asset-for-share swap, stock 
rights offer, follow-on offer, and/or combination thereof, under terms and 
conditions to be approved by the Board of Directors; 

 
RESOLVED FURTHER, that the officers of the Corporation be, as 

they are hereby, authorized to sign, execute and deliver any and all forms, 
applications, certifications and documents to comply with the regulatory 
requirements of the Securities and Exchange Commission (or “SEC”) and 
Philippine Stock Exchange (or “PSE”) for the issuance of the shares, SEC 
registration or notices of exempt transactions, and listing of the shares on the 
PSE.” 

 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
9. Approval and confirmation and Ratification of options issued to LDA Capital 

Limited to subscribe to up to 133,000,000 common shares 
 

“RESOLVED, that the stockholders of PREMIERE HORIZON 
ALIANCE CORPORATION (the “Corporation”) hereby approve, ratify and 
confirm the issuance of options to subscribe to 133,000,000 common shares of 
the Corporation at a subscription price of Two Pesos and Twenty-Six Centavos 
(Php2.26) per share payable in cash. Provided that the options shall be 
exercised on or before the Expiration Date as defined in the Put Option 
Agreement dated July 20, 2021; 

 
RESOLVED FURTHER, that the execution and delivery of the Put 

Option Agreement dated July 20, 2021 and performance of obligations 
thereunder, be approved, ratified, and confirmed.” 
 
Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
10. Appointment of External Auditor 

 
“RESOLVED, that Reyes Tacandong & Co. be, as it is hereby, appointed 

as the Company’s external auditor for the current year 2021-2022.” 
 

Number of Shares Voting: 
In Favor  -  3,583,279,236  
Against  -  0 
Abstain  - 0 

 
 



 

 

e. A list of the directors or trustees, officers and stockholders or members who attended 
the meeting: 
 
 

Name Position 

Augusto Antonio C. Serafica, Jr. Director, President/CEO 

Raul Ma. F. Anonas Director, Executive Vice President, Chief 
Operating Officer & Corporate Information 
Officer 

Brandon P. Leong Director, Treasurer, and Chairman of the 
Executive Committee 

Roberto B. Ortiz Director and Group CFO  

Eugenio T. Tan Director 

George Edwin Y. SyCip Director 

Felipe A. Judan Independent Director and Chairman of 
Audit and Risk Oversight 
Committee/Chairman of Related Party 
Transaction Committee/Chairman of 
Corporate Governance Committee 

Manolo B. Tuason Senior Vice President & Chief Finance 
Officer 

Alexander T. Lichauco First Vice President & General Manager, 
West Palawan Premiere 

Andres A. Del Rosario Senior Vice President & Assistant 
Treasurer 

Roberto V. San Jose Corporate Secretary 

Ana Maria A. Katigbak Assistant Corporate Secretary 

 
 

f. Material information on the current stockholders and their voting rights  
 
 

As of August 3, 2023, there are 5,708,359,504 unclassified common shares entitled to notice and 
to vote at the meeting, of which 5,504,625,083 shares are registered under Filipinos and 
203,734,421 shares4 are registered under foreign ownership. The Company has 2,254,117,253 
common shares listed and traded in PSE. Each common share is entitled to one vote, subject to 
the right to cumulate votes with respect to the election of directors.  
 
 

g. Director attendance report indicating the attendance of each director at each of the 
meetings of the Board and its committees and in regular or special meetings  
 
 

See attached Board Attendance Report for the years 2022 and 2023 
 

Meetings of the Board of Directors for the Year 2022 
 

 
4 The shares registered under foreign ownership indicated herein do not include the shares of Mr. Yeung who is a British national. As of August 
3, 2023, the transfer of the shares from Mr. Marvin dela Cruz to Mr. Yeung was still on process with PHA's authorized stock transfer agent. 



 

 

Name of 
Directors 

SM 
Feb. 23 

RM 
May 16 

SM 
July 29 

SM 
Oct. 3 

SM 
Oct. 13 

SM 
Nov. 2 

SM 
Nov. 16 

SM 
Dec. 20 

Augusto 
Antonio C. 

Serafica, Jr. 
X √ √ √ √ √ √ X 

Augusto M. 
Cosio, Jr. 

√ √ √ √ √ √ √ √ 

Eugenio T. Tan √ √ √ √ √ √ √ √ 

George Edwin 
Y. Sycip 

X √ √ √ √ √ √ √ 

Brandon P. 
Leong 

√ √ √ √ √ √ √ √ 

Roberto B. 
Ortiz 

√ √ √ √ √ √ √ √ 

Raul Ma. F. 
Anonas 

√ √ √ √ √ √ √ √ 

Felipe A. 
Judan 

(Independent 
Director) 

X √ √ √ √ X X X 

Elizabeth C. 
Timbol 

(Independent 
Director) 

X √ X √ X √ √ X 

 
 

Meetings of the Board of Directors for the Year 2023 
 

Name of 
Directors 

SM 
Jan. 26 

SM 
Feb. 3 

SM 
Feb. 27 

SM 
Mar. 27 

SM 
Apr. 3 

SM 
Apr. 11 

SM 
May 15 

SM 
June 

21 

SM 
Aug. 3 

SM 
Aug. 18 

Augusto M. 
Cosio, Jr. 

√ √ √ √ √ √ √ √ 
Resigned 

Aug 1 

 
N/A 

Eugenio T. 
Tan 

√ √ √ √ √ √ 
 

√ 
 

√ 
√ 

 
√ 

Brandon P. 
Leong 

√ √ √ √ √ √ √ √ √ 
 

X 

Roberto B. 
Ortiz 

√ √ √ √ √ √ 
 

√ 
 

√ 
Resigned 

Aug 3 

 
N/A 

Raul Ma. F. 
Anonas 

√ √ √ √ √ √ 
 

√ 
 

√ 
√ 

 
√ 



 

 

Name of 
Directors 

SM 
Jan. 26 

SM 
Feb. 3 

SM 
Feb. 27 

SM 
Mar. 27 

SM 
Apr. 3 

SM 
Apr. 11 

SM 
May 15 

SM 
June 

21 

SM 
Aug. 3 

SM 
Aug. 18 

Geronimo 
Halili  

(Incoming 
Director) 

N/A √ √ √ √ √ X X √ 

 

√ 

Esteban 
Peña Sy 

(Incoming 
Director) 

N/A √ √ √ √ √ X √ √ 

 

√ 

Gloria 
Victoria M. 

Taruc 
(Independe
nt Director 

from 
February 
2023 to 

August 11, 
2023) 

N/A N/A √ √ X √ 
 

√ 
 

√ 
√ 

Resigned 
Aug 11 

Arvin 
Eduard H. 

Cruz 
(Incoming 

Independent 
Director) 

N/A N/A N/A N/A N/A N/A N/A N/A N/A X 

Emmanuel 
G. Herbosa 
(Incoming 

Independent 
Director) 

N/A N/A X √ √ √ X X √ √ 

Marian 
Peña 

(Incoming 
Director) 

N/A N/A N/A N/A N/A N/A N/A N/A √ √ 

Ernest Sze 
Lok Yeung 
(Incoming 
Director) 

N/A N/A N/A N/A N/A N/A N/A N/A √ √ 

 
 

h. Appraisals and performance report for the Board and the criteria and procedure for 
assessment: 

 
 
The Revised Manual of Corporate Governance of the Company states that the Board should have in 
place a system that provides, at the minimum, criteria and process to determine the performance of 
the Board, the individual directors, committees and such system should allow for a feedback 
mechanism from the shareholders. Currently, the assessment of the Company is being undertaken by 
the Board during the annual corporate governance seminar. During the annual corporate governance 
seminar for the year 2022 and 2021, the Board of Directors reflected on and assessed its general 
performance. 
 
 

i. Director disclosures on self-dealing and related party transactions: 
 
 

Directors’ acquisitions and dispositions of PHA shares are disclosed to the SEC by submission of SEC 
Form 23-A (Initial Statement of Beneficial Ownership of Securities) and SEC Form 23-B (Statement 



 

 

of Changes in Beneficial Ownership of Securities).  The beneficial ownership of directors was included 
in the security ownership of management section of the Definitive Information Statement. Related 
party transactions can be found in the ‘Certain Relationships and Related Transactions” section of the 
Preliminary Information Statement. 
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ANNEX “E1” 
 

MANAGEMENT REPORT 
 
See attached Audited Financial Statements for years ended December 31, 2022 and December 
31, 2021 and the Unaudited Financial Statements for the 2nd Quarter of 2023.  
 
DESCRIPTION OF THE GENERAL NATURE AND SCOPE OF THE BUSINESS OF THE 
REGISTRATION AND ITS SUBSIDIARIES 
 
Premiere Horizon Alliance Corporation (PHA or the Parent Company), was registered in the 
Philippines Securities and Exchange Commission (SEC) on January 13, 1988 and listed in the 
Philippine Stock Exchange (PSE) on May 5, 1997. The Parent Company’s primary purpose is to 
engage in business activities relating to entertainment, gaming, hotel and leisure. In 2011, the SEC 
approved the change in the Parent Company’s secondary purpose and authorized the Parent 
Company to expand to mining and real estate industries.  
 
On April 7, 2016 and May 26, 2016, the Board of Directors (BOD) and Stockholders, respectively, 
approved the amendments to the Articles of the Incorporation of the Parent Company to change its 
primary purpose to that of an investment holding company, and to relegate the primary purpose to the 
secondary purposes and the renumbering thereof. The amendments to the Articles of Incorporation 
were approved by the SEC on August 10, 2016. 
 
The parent Company’s registered address and principal place of business is at Unit E-1705, 17F, East 
Tower, Philippine Stock Exchange Center, Exchange Road, Ortigas Center, Pasig City. 
 
Below are the Parent Company’s subsidiaries with its respective percentage ownership in 2020. 
 

 Percentage of Ownership 
 Direct Indirect 
West Palawan Premiere Development Corp. (WPP) 100  
Treasure Cove at Nagtabon Beach, Inc. (TCNBI)  100 
Premiere Georesource and Development Inc. (PGDI) 69  
Pyramid Hill Mining & Industrial Corp. (PHMIC)  68 
Palawan Star Mining Ventures, Inc. (PSMVI)  68 
Goshen Land Capital, Inc. (GLCI) 55  
Concepts Unplugged Business Environment 
Solutions (CUBES), Inc.* 

51  

Premiere Horizon Business Services, Inc. (PHBSI)* 100  
PH Mining and Development Corporation (PHMDC)* 100  
PH Agriforest Corporation (PHAC)* 100  
PH Big Bounty Entertainment, Inc. (PBBEI)* 100  
Digiwave Solutions Incorporated (DSI)* 100  

           *Non-operating subsidiaries 
 
WPP  
 
WPP is incorporated for the purpose of acquiring by purchase, lease, donation, or otherwise 
and own, use, improve, develop, subdivide, sell, mortgage, exchange, lease, develop, and 
hold for investment or otherwise real estate of all kinds.  
 
PGDI 
 
PGDI is primarily engaged into mining related services, e.g. hauling and excavation for mining 
companies. 
 
GLCI 
 



 

 

GLCI is a real estate developer based in Baguio City and develops innovate master planned 
communities of low to mid rise residential and commercial condominiums including student 
dormitories. 

 
(A) Management’s Discussion and Analysis and Plan of Operation 
 
Our discussions in the foregoing sections of this report may contain forward-looking statements that 
reflect our current views with respect to the Group’s future plans, events, operational performance, 
and desired results.  These statements, by their very nature, contain substantial elements of risks and 
uncertainties.  Actual results may be different from our forecasts.  
 
Furthermore, the information contained herein should be read in conjunction with the accompanying 
audited consolidated financial statements and related notes.  Our financial statements, and the 
financial discussions below, have been prepared in accordance with Philippine Financial Reporting.   
 
As of the 2nd Quarter of 2023, the group expanded the operating activities in real estates and started 
the mining operation that results to increase in revenues than the previous quarter of 2023. In this 
quarter, payments of subscription receivables were made. 
 
In 2022, the group has undertaken the following initiatives: 

 
 PHA has raised an additional capital by issuing 70,835,000 million shares to LDA Capital Limited 

with a par value of Php.25 per share and share price of Php1.01 per share.  The share issuance 
was paid in cash for a total consideration of Php71.54 million.   
 

 PHA has also reduced its current liabilities by converting part of the convertible notes payable to 
equity effectively reducing the accrued interest liability and the notes payable. 
 

 PHA raised additional funding through borrowings from its shareholder. 
 

 In 2022, WPP has also sold part of its land held in inventory. 
 

 In 2022, GLCI has started generating cash from operations due to the cash flow generated from 
its Stanford project. 

 
 In a Special Meeting of the Board of Directors on 13 October 2022, Premiere Horizon Alliance 

Corporation (“PHA”) decided that it will no longer pursue its planned acquisition of 33% of 
SquidPay Technology, Inc. (“SPTI”), valued at Php561 million. The decision from the Board of 
Directors has been made following the determination that purchasing SPTI is no longer in the 
best interest of PHA and its shareholders given SPTI’s inability to operate a viable business. The 
planned acquisition of 33% of SPTI was announced on 18 November 2021, at a time when the 
demand for ewallets was rapidly rising. SPTI was earlier granted its Operator of Payment System 
(“OPS”) license, followed by its Electronic Money Issuer (“EMI”) license. 

 
In 2021, the Group has undertaken the following initiatives: 
 
 PHA increased its authorized capital stock from P563.6 million divided into 2,254,224,000 

common shares at P0.25 par value a share to P1.5 billion divided into 6,000,000,000 common 
shares at P0.25 par value share. This was approved by the SEC on May 28, 2021.  A new investor 
group subscribed to 2,803,030,303 shares, equivalent to 55% ownership in PHA at P0.33 a share 
for  a total consideration of P925.0 million, of which, P371.0 million was to be paid for in cash and 
the   balance   for    a   period   of   two   years   in   either   a   combination    of   cash   and/or 
infusion of SquidPay Technology, Inc (SPTI) shares, with the intent of making SPTI a subsidiary. 
Of the amount to be paid for in cash, P371.0 million was received as at December 31, 2021.   
 

 PHA entered into a Put Option Agreement with LOA Capital Limited (LOA) for an equity financing 
of P2.5 billion over the next 36 months. Under the Put Option Agreement, PHA may, in its sole 
discretion issue a "Put Option Notice" (PON) under certain terms and conditions.  LDA agrees to 
honor Put Option Notices from PHA based on the agreed per share subscription   price. On 



 

 

October 15, 2021, LOA subscribed to 70,835,000 new primary shares of PHA at a subscription 
price of Pl.01 per share.  The subscription price of P71.5 million was fully paid and recognized as 
"Deposit for Future Subscription” as at December 31, 2021 (see notes 23). 

 
 Convertible notes holder exercised their rights to convert the principal of P354.0 million and 

accrued interest aggregating P24.7 million to equity of PHA at a conversion price of P0.70 per 
share which is equivalent to 540,938,008 shares. These converted notes were reclassified to 
deposit   for   future   stock   subscriptions, pending  approval   of   the   SEC   of    the   valuation 
(see Note 18). 

 
Other initiatives are: 
 
 Negotiate principal payment extensions and deferrals with creditors; 

 
 Secure loans with the Group assets; and 

 
With these initiatives, the Group has been able to improve its financial position and expects that it will 
be able to improve its financial performance as well.  Accordingly, the Group has prepared its financial 
statements on a going concern basis. Standards (PFRS).   
 
Status of Operations and Management Plans  
 
In 2022 and 2021, the Group has undertaken the following activities:  
 
 In 2021, PHA increased its authorized capital stock from Php563.6 million divided into 

2,254,224,000 common shares at Php0.25 par value a share to Pho1.5 billion divided into 
6,000,000,000 common shares at ₽0.25 par value share. This was approved by the SEC on May 
28, 2021. A new investor group subscribed to 2,803,030,303 shares, equivalent to 55% 
ownership in PHA at Php0.33 a share for a total consideration of Php925.0 million, of which, 
Php300.0 million has been received as at December 31, 2021 (see Note 19).  
 

 Convertible notes holder exercised their rights to convert the principal of Php354.0 million and 
accrued interest aggregating Php24.7 million to equity of PHA at a conversion price of Php0.70 
per share which is equivalent to 540,938,008 shares. These converted notes were reclassified 
capital stock upon approval of the SEC in 2022 (see Note 19).  
 

 In February 2023, the BOD approved the call for payment on all unpaid subscriptions. Due date 
for the payment of the unpaid subscriptions was set on or before March 6, 2023. Failure to pay 
the shares 30 days after the set date will render the shares delinquent.  

 
 Other initiatives are:  

o Negotiate principal payment extensions and deferrals with creditors;  
o Secure loans with the Group assets; and  
o Reduction and efficient management of operating expenses. With these initiatives, the 

Group has been able to improve its financial position and expects that it will be able to 
improve its financial performance as well. Accordingly, the Group has prepared its financial 
statements on a going concern basis. 

 
Plan of Operations for Year 2023  
 
West Palawan Premiere Development Corp. (WPPDC) 
 
On the tourism and infrastructure side, WPPDC shall embark on the development of its 512.7-has 
beachfront property and tourism estate.  A portion of this land will be converted from agricultural land 
use to a residential/commercial land use.   
 
Premiere Georesources and Development Inc. (PGDI) (formerly Redstone Construction and 
Development Corporation (RCDC)).   



 

 

For 2023, PGDI will continue to provide contract mining services to CMC while in parallel, continue to 
explore other potential mining services clients. 

PGDI is also continuously studying possibilities on how to utilize and monetize the Mineral Production 
Sharing Agreements in Southern Palawan of its two subsidiaries. 
 
Goshen Land Capital Inc. 
 
The year 2023 will be a continuation of the projects that Goshen Land Capital (GLCI) started in 2021 
and 2022. The construction of the Stanford Residences project will be substantially completed during 
this year. The new residential horizontal projects launched in 2022 are also projected to be fully sold 
out in 2023. The Company is also looking at new horizontal and vertical projects as it continues to 
expand its operations outside of Baguio City.  
 
Other Developmental Business Activities/ Subsequent Events.   
 
The Group continues to identify other businesses that will generate more revenues.  It is now looking 
at various business opportunities in energy and other tourism-related industries.  
 
Discussion and analysis of the Group and its majority-owned subsidiaries’ top five (5) key 
performance indicators, including the manner by which the Group calculates or identify the 
indicators on a comparative basis.  
 
The Group, with its subsidiaries, uses the following key performance indicators:  

1) Revenues 
2) Net Income (Loss) From Continuing Operation 
3) Debt- to- Equity Ratio 
4) Current Ratio 
5) Return on Assets 

 
Using the Debt-to-Equity Ratio as indicator, the Group computes the following in the manner 
presented below:  
 
Debt-to-Equity =           Total Liabilities   .  

                                      Total Stockholders’ Equity  
 
Using Current Ratio as indicator, the Group computes the following in the manner presented below:  
 
Current Ratio  =                  Total Current Assets        .  

 Total Current Liabilities  
 
Using Return on Investments as indicator, the Group computes the following in the manner presented 
below:  
 
Return on Assets  =              Net Income          .    

     Book Value of Assets  
 
 
Presented below is the comparative table of the Group’s performance for the 2nd Quarter of 2023, and 
preceding years 2022 and 2021, 2020, respectively.  
 

 

June 30, 2023 June 30, 2022

1 263,511,256.00         88,375,039.00         175,136,217.00  198.17%

2  (40,173,386.00)  (121,640,245.00)      81,466,859.00 66.97%

3 0.84 1.03 0.19                          -18.54%

4 1.62 1.16 0.46 -39.65%

5 -0.01 -0.02 0.01 49.78%Return on Assets

Dec-31
Inc./(Dec) %      

Change
Revenues

Net Income (Loss)

Debt-to-Equity Ratio

Current Ratio



 

 

 
 

 
 
I. Revenues 
 

During the 2nd Quarter of 2023 the Group generated gross revenues amounted to Php263.5 
million broken down into Php230.5 million from real estate sales and Php33.0 million from 
mining-related services. 
 
In 2022, the Group generated gross revenues of Php445.54 million which is Php92.46 million 
or 27.62% higher than the 2021 Group revenue of Php349.12 million.  The increase is 
attributable to Goshen’s revenue growth. 
 
In 2021, the Group generated gross revenues of Php423.66 million which is Php373.42 million 
or 51.68% lower than the 2020 Group revenue of Php722.54 million.  The decrease is 
attributable to Goshen’s decline in real estate sales. 
 

II. Net Income 
 
The Group’s net loss attributable to the equity holder of the parent in the 2nd Quarter of 2023 
and 2022 amounted to Php(61.61) million and Php(98.82) million, respectively, showing an  
increase of Php37.21 million or 38%. 
 
In 2022, the Group generated a net income of Php 8.67 million which is Php50.86 million or 
120.85 % improvement from the 2021 Group net loss of (Php42.19 million). 
 
The Group net loss in 2021 amounted to (Php42.19 million) which is Php 152.23 million or 
138.34% lower than the 2020 Group net income of 110.04 million. 
 

III. Debt to Equity Ratio 
 
The Group debt to equity ratio in Q2 2023, 2022, 2021, and 2020 amounted to 0.84:1, 2.99:1, 
3.84:1, and 3.09:1, respectively. 
 

IV. Current Ratio 
 
The Group current ratio in Q2 2023, 2022, 2021, and 2020 amounted to, 1.62:1, 1.16:1, 1.14:1, 
1.03:1, and .81:1, respectively.  

 
 
 
 
 
 

Audited 2022 Audited 2021
1 Revenues          445,536,982 349,117,555 96,419,427
2 Net Income (Loss)            48,834,284 -42,187,132 91,021,416
3 Debt -to- Equity Ratio 1.03:1 1.53:1 -0.50
4 Current Ratio   1.16:1 1.06:1 0.10
5 Return on Assets  0.012:1  -0.011:1 0.02

Audited 2021 Audited 2020
1 Revenues 349,117,555 722,537,606 -373,420,051
2 Net Income (Loss) -42,187,132 110,040,747 -152,227,879
3 Debt -to- Equity Ratio 1.53:1 2.21:1 -0.68
4 Current Ratio   1.06:1 .81:1 0.25
5 Return on Assets -0.011:1 0.28:1 -0.29

Dec-31
YoY  Change

Dec-31
YoY  Change



 

 

PREMIERE HORIZON ALLIANCE CORPORATION AND SUBSIDIARIES
UNAUDITED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

  AS OF JUNE 30, 2023

2023 2022 2023 2022

REVENUES
Real estate sales 230,549,667                   43,684,507                      102,912,211                 16,916,762                    
Mining related services 32,961,589                      44,690,532                      -                                    41,232,510                    
Service Income -                                      -                                    -                                    
Total revenue 263,511,256                88,375,039                   102,912,211              58,149,272                 

Costs of real estate sold 113,958,423                   14,984,602                      50,759,242                    5,729,146                      
Costs of services 53,378,751                      71,693,622                      19,649,237                    39,741,633                    
Total Cost of Sales and Services 167,337,174                86,678,224                   70,408,478                 45,470,779                 

GROSS PROFIT 96,174,081                   1,696,815                      32,503,733                 12,678,494                 

OTHER COSTS AND EXPENSES
Professional and legal fees 38,561,862                      21,603,863                      18,765,276                    10,887,120                    
Personnel costs 12,665,681                      18,498,781                      6,032,967                      9,370,685                      
Advertising 496,091                            4,391,586                        304,655                          1,741,803                      
Taxes and licenses 3,485,951                        7,359,766                        2,819,970                      4,311,016                      
Depreciation and amortization 3,067,780                        2,737,652                        1,529,176                      1,247,716                      
Rent, utilities and supplies 3,248,803                        3,186,474                        1,775,146                      1,753,667                      
Transportation and travel 2,600,768                        4,524,880                        1,222,186                      2,271,239                      
Entertainment, amusement and recreation 2,661,744                        7,468,969                        1,168,426                      5,213,889                      
Repairs and maintenance 1,055,452                        3,080,979                        607,736                          2,161,101                      
Others 19,199,479                      12,728,892                      9,142,202                      3,958,071                      

87,043,610                   85,581,843                   43,367,740                 42,916,307                 

INCOME(LOSS) BEFORE OTHER 
INCOME AND CHARGES 9,130,471                      (83,885,028)                 (10,864,007)               (30,237,813)               

OTHER INCOME(CHARGES)
Gain on change in FV of investment property -                                      -                                      -                                    -                                    
Interest income 2,956,673                        854,920                            1,095,924                      346,389                          
Impairment losses -                                      -                                      -                                    -                                    
Other income-net -                                      2,282,790                        -                                    1,366,782                      
Interest expenses (52,260,530)                    (40,892,927)                    (26,548,064)                  (21,402,244)                  

(49,303,857)                 (37,755,217)                 (25,452,141)               (19,689,074)               

INCOME (LOSS) BEFORE TAX (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

PROVISION FOR INCOME TAX 
Current -                                      -                                      -                                    -                                    
Deferred -                                      -                                      -                                    -                                    

INCOME(LOSS) FOR THE PERIOD (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

Actuarial Loss (Gain) Benefit obligation -                                      -                                      -                                    -                                    

TOTAL COMPREHENSSIVE INCOME (LOSS) (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

NET INCOME (LOSS) ATTRIBUTABLE TO:
Equity holders of the parent (61,610,898)                    (98,824,512)                    (41,185,806)                  (40,752,126)                  
Non-controlling interest 21,437,512                      (22,815,733)                    4,869,658                      (9,174,761)                    

(40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

TOTAL COMPREHENSSIVE INCOME (LOSS) ATTRIBUTABLE TO:
Equity holders of the parent (61,610,898)                 (98,824,512)                 (41,185,806)               (40,752,126)               
Non-controlling interest 21,437,512                   (22,815,733)                 4,869,658                    (9,174,761)                  

NET INCOME (LOSS) FOR THE PERIOD (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

 For six months ended June 30,  For three months ended June 30, 

 
 
Causes of Any Material Changes from Period to Period of Financial Statements 
 
STATEMENT OF COMPREHENSIVE INCOME 
 

 
 
 
Results of Operations for the 2nd Quarter of 2023  
 

 Revenues - The Group’s Jan-June 2023 and 2022, revenues amounted to Php 263.5M and 
Php 88.4M, respectively, showing an increase of Php 175.1M or 198%. 

 
Revenue from real estate sales in these six-month periods in 2023 and 2022 amounted to Php 230.5M 
and Php 43.7M, respectively, showing an increase of Php 186.8M or 427%.  The increase arose from 
the higher percentages of completion met for construction projects in 2023 relative to 2022. 

PREMIERE HORIZON ALLIANCE CORPORATION AND SUBSIDIARIES
UNAUDITED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

  AS OF JUNE 30, 2023

2023 2022 2023 2022

REVENUES
Real estate sales 230,549,667                   43,684,507                      102,912,211                 16,916,762                    
Mining related services 32,961,589                      44,690,532                      -                                    41,232,510                    
Service Income -                                      -                                    -                                    
Total revenue 263,511,256                88,375,039                   102,912,211              58,149,272                 

Costs of real estate sold 113,958,423                   14,984,602                      50,759,242                    5,729,146                      
Costs of services 53,378,751                      71,693,622                      19,649,237                    39,741,633                    
Total Cost of Sales and Services 167,337,174                86,678,224                   70,408,478                 45,470,779                 

GROSS PROFIT 96,174,081                   1,696,815                      32,503,733                 12,678,494                 

OTHER COSTS AND EXPENSES
Professional and legal fees 38,561,862                      21,603,863                      18,765,276                    10,887,120                    
Personnel costs 12,665,681                      18,498,781                      6,032,967                      9,370,685                      
Advertising 496,091                            4,391,586                        304,655                          1,741,803                      
Taxes and licenses 3,485,951                        7,359,766                        2,819,970                      4,311,016                      
Depreciation and amortization 3,067,780                        2,737,652                        1,529,176                      1,247,716                      
Rent, utilities and supplies 3,248,803                        3,186,474                        1,775,146                      1,753,667                      
Transportation and travel 2,600,768                        4,524,880                        1,222,186                      2,271,239                      
Entertainment, amusement and recreation 2,661,744                        7,468,969                        1,168,426                      5,213,889                      
Repairs and maintenance 1,055,452                        3,080,979                        607,736                          2,161,101                      
Others 19,199,479                      12,728,892                      9,142,202                      3,958,071                      

87,043,610                   85,581,843                   43,367,740                 42,916,307                 

INCOME(LOSS) BEFORE OTHER 
INCOME AND CHARGES 9,130,471                      (83,885,028)                 (10,864,007)               (30,237,813)               

OTHER INCOME(CHARGES)
Gain on change in FV of investment property -                                      -                                      -                                    -                                    
Interest income 2,956,673                        854,920                            1,095,924                      346,389                          
Impairment losses -                                      -                                      -                                    -                                    
Other income-net -                                      2,282,790                        -                                    1,366,782                      
Interest expenses (52,260,530)                    (40,892,927)                    (26,548,064)                  (21,402,244)                  

(49,303,857)                 (37,755,217)                 (25,452,141)               (19,689,074)               

INCOME (LOSS) BEFORE TAX (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

PROVISION FOR INCOME TAX 
Current -                                      -                                      -                                    -                                    
Deferred -                                      -                                      -                                    -                                    

INCOME(LOSS) FOR THE PERIOD (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

Actuarial Loss (Gain) Benefit obligation -                                      -                                      -                                    -                                    

TOTAL COMPREHENSSIVE INCOME (LOSS) (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

NET INCOME (LOSS) ATTRIBUTABLE TO:
Equity holders of the parent (61,610,898)                    (98,824,512)                    (41,185,806)                  (40,752,126)                  
Non-controlling interest 21,437,512                      (22,815,733)                    4,869,658                      (9,174,761)                    

(40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

TOTAL COMPREHENSSIVE INCOME (LOSS) ATTRIBUTABLE TO:
Equity holders of the parent (61,610,898)                 (98,824,512)                 (41,185,806)               (40,752,126)               
Non-controlling interest 21,437,512                   (22,815,733)                 4,869,658                    (9,174,761)                  

NET INCOME (LOSS) FOR THE PERIOD (40,173,386)                 (121,640,245)              (36,316,147)               (49,926,887)               

 For six months ended June 30,  For three months ended June 30, 



 

 

 
Revenue from mining-related services for Jan-June 2023 and 2022 amounted to Php 33M 
and Php 44.7M, respectively, showing a decrease of Php 11.7M or 26%.  The decrease is 
primarily due to lower contract volumes. 
 

 Cost of real estate sold – The Group’s cost of real estate sold in Jan-June 2023 and 2022 
amounted to Php 114M and Php 15M, respectively, showing an increase of Php 99M or 660%. 
This arose from the higher revenues generated and the higher cost to revenue percentage of 
some projects in the revenue mix. 

 
 Cost of services – The Group’s cost of services for Jan-June 2023 and 2022 amounted to 

Php 53.4M and Php 71.7M, respectively, showing a decrease of Php 18.3M or 26%.  The 
decrease is due to the lower operating cost resulting from lower volumes and sales. 
 

 Professional and Legal Fees – The Group’s professional and legal fees in Jan-June 2023 
and 2022 amounted to Php 38.6M and Php 21.6M, respectively, showing an increase of Php 
17M or 78.5%.  The increase is due to higher fees paid to professionals. 

 
 Personnel costs – The Group’s personnel costs in Jan-June 2023 and 2022 amounted to 

Php 12.7M and Php 18.5M, respectively, showing a decrease of Php 5.8M or 31%. The 
decrease is due to personnel attrition and lower costs incurred by the Group in 2023.  

 
 Advertising – The Group’s advertising expenses in Jan-June 2023 and 2022 amounted to 

Php 0.5M and Php 4.4M, respectively, showing a decrease of Php 3.9M or 89%.  The 
decrease primarily arose from the lower advertising and marketing services incurred by the 
Group in 2023. 

 
 Taxes and licenses – The Group’s taxes and licenses in Jan-June 2023 and 2022 amounted 

to Php 3.5M and Php 7.4M, respectively, showing a decrease of Php 3.9M or 53%. The 
decrease primarily arose from the lower taxable transactions incurred by the Group in 2023. 

 
 Transportation and travel – The Group’s transportation and travel expenses in Jan-June 

2023 and 2022 amounted to Php 2.6M and Php 4.5M, respectively, showing a decrease of 
Php 1.9M  or 42%. The decrease came from lower domestic travels incurred by the Group. 

 
 Entertainment, amusement, and recreation – The Group’s entertainment, amusement and 

recreation expenses for Jan-June 2023 and 2022 amounted to Php 2.7M and Php 7.5M, 
respectively, showing a decrease of Php 4.8M or 64%. The decrease resulted from lower 
social and company gatherings incurred in 2023. 

 
 Repairs and maintenance – The Group’s repairs and maintenance in Jan-June 2023 and 

2022 amounted to Php 1.1M and Php 3.1M, respectively, showing a decrease of Php 2M or 
65%.  The decrease primarily arose from the lower maintenance costs of the machinery and 
equipment of PGDI. 
 

 Other Expenses - The Group’s other expenses for Jan-June 2023 and 2022 amounted to 
Php 19.2M and Php 12.7M, respectively, showing an increase of Php 6.5M or 51%.  The 
increase primarily came from service fees accrued for LDA in  2023. 

 
 Interest income – The Group’s interest income in Jan-June 2023 and 2022 amounted to Php 

3M and Php 0.9M, respectively, showing an increase of Php 2.1M or 233%.  The increase 
primarily came from the higher balance of interest earning assets in 2023. 

 
 Other income (loss)- net – The Group’s other income (loss), net in Jan-June 2023 and 2022 

amounted to NIL and Php 2.3M, respectively, showing a decrease of Php 2.3M or 233%. A 
remeasurement loss on retirement obligations was recorded in 2022, with no similar loss 
recorded in 2023. 

 



 

 

 Interest expense – The Group’s interest expense for Jan-June 2023 and 2022 amounted to 
Php 52.3M and Php 40.9M, respectively, showing an increase of Php 11.4M or 28%.  The 
increase is due to the higher short-term loans obtained in 2023. 

 
For assessing impairment of goodwill, a test of impairment is performed annually or when 
circumstances indicate that the carrying value may be impaired. 

 
Results of Operations for the last three (3) years  
 
During the years 2022, 2021, and 2020, the Group recorded a net income (loss) of Php48.83 million, 
(Php42.19) million, and Php110.04 million, respectively. The following are the details of the Company’s 
income statement accounts:  
 
2022   

    
 The real estate sales in 2022 and 2021 amounted to Php332.95 million and Php173.93 million, 

respectively, posting an increase of Php159.02 million or 91.43%. The increase arose from 
the higher percentages of completion met for construction projects in 2022 relative to 2021.      
 

 The revenue from mining related services in 2022 and 2021 amounted to Php112.14 million 
and Php174.16 million, respectively, which shows a decrease of Php62.02 million or 35.60%. 
The decrease is primarily due to lower tonnages hauled due to mine facility and equipment 
destruction by typhoon Odet and inclement weather at the mine site.  
 

 The Group cost of real estate sales in 2022 and 2021 amounted to Php147.18 million and 
Php74.08, respectively, which shows an increase of Php73.10 or 98.68%. The increase in 
cost of real estate sales was due to higher percentages of completion met for construction 
projects in 2022 relative to 2021.  
 

 The Group costs of services in 2022 and 2021 amounted to Php149.47 million and Php193.09 
million, respectively, which shows a decrease of Php43.62 million or 22.59%. The decrease 
is due to lower operating cost resulting from production volume. 
 

 The Group professional and legal fees in 2022 and 2021 amounted to Php61.18 million and 
Php71.37 million, respectively, which shows a decrease of Php10.19 million or 14.28%. The 
decrease is due to higher fees paid for professionals in 2022 relative to 2021. 
 

 The Group taxes and licenses in 2022 and 2021 amounted to Php27.69 million and Php12.41 
million, respectively, which shows an increase of Php15.28 million or 123.13%. The increase 
primarily arose from higher taxable transactions in 2022 relative to 2021.       
 

 The Group Rentals and Utilities in 2022 and 2021 amounted to Php4.69 million and Php8.42 
million, respectively, which shows a decrease of Php3.73 million or 44.30%. The decrease is 
due to reclassification from expense account to right of use account. This account is presented 
in the 2022 financial statements as follows: Cost of Services – Php0.061 million, and General 
and Administrative Expense – Php4.63 million. 
 

 The Group supplies and materials in 2021 and 2020 amounted to Php0.81 million and 
Php0.58 million, respectively, which shows a decrease of Php0.24 million or 41.38%. The 
increase came from additional office supplies requirements of the group in 2022 relative to 
2021.  
 

 The Group transportation and travel in 2022 and 2021 amounted to Php7.67 million and 
Php5.95 million, respectively, which shows a decrease of Php1.72 million or 28.82%. This 
account increased due to additional travel expenses during the year 2022. 
 

 The Group Entertainment, amusement and recreation in 2022 and 2021 amounted to 
Php17.74 million and Php9.52 million, respectively, which shows an increase of Php8.22 
million or 86.34%. This arose from higher expenses of the group in 2022 relative to 2021. 



 

 

 
 The Group repairs and maintenance in 2022 and 2021 amounted to Php3.12 million and 

Php4.20 million, respectively, which shows a decrease of Php1.07million or 25.52%. The 
decrease primarily arose from the lower maintenance costs of the machinery and equipment 
of PGDI.  
 

 The Group's other expenses in 2022 and 2021 amounted to Php49.84 million and Php23.96 
million, respectively, which shows an increase of Php25.88 million or 108.03%. The increase 
primarily came from service fees paid to LDA in 2022 relative to 2021. 
 

 The Group unrealized gain on revaluation of land in 2022 and 2021 amounted to Php323.02 
million and Php25.64, respectively, which shows an increase of Php297.38 million or 1,160%. 
The changes in this account pertain to yearly changes in the fair valuation of the group’s 
investment properties in Palawan and are presented under Other Income (Charges). 
 

 The Group interest income in 2022 and 2021 amounted to Php1.71 million and Php2.68 
million, respectively, which shows an increase of Php0.97 million or 36.19%. The decrease 
primarily came from the lower cash in bank balances in 2022 relative to 2021.  
 

 The Group other income (charges) in 2022 and 2021 amounted to Php6.14 million and 
Php72.36 million, respectively, which shows a decrease of Php66.22 million or 91.51%. The 
increase primarily came from the revaluation of investment property in 2022 relative to 2021.  

 
2021 

 
 The Group real estate sales in 2022 and 2021 amounted to Php479.3 million and Php79.10 

million, respectively, which shows an increase of Php400.20 million or 505.93%. The increase 
came from the significant number of new sales generated in 2020. 
 

 The Group mining service revenue in 2020 and 2019 amounted to Php241.74 million and 
Php340.17 million, respectively, which shows a decrease of Php98.43 million or 28.94%. 
Tonnages from mining, barging, and ore transferring significantly decreased in 2020 due to 
the restrictions imposed to combat COVID-19. 
 

 The Group service income in 2020 and 2019 amounted to Php1.50 million and Php4.39 
million, respectively, which shows a decrease of Php2.89 million or 65.82%. The decrease 
came from the lower revenues generated by the resort operations of TCNBI, a wholly-owned 
subsidiary of WPP, which was significantly affected by the COVID-19 pandemic. 
 

 The Group cost of real estate sales in 2020 and 2019 amounted to Php301.26 million and 
Php99.49, respectively, which shows an increase of Php201.77 or 202.80%. This came from 
the significant number of new sales generated in 2020. 
 

 The Group costs of services in 2020 and 2019 amounted to Php210.59 million and Php252.11 
million, respectively, which shows a decrease of Php41.51 million or 16.47%. The net 
decrease primarily came from lower personnel costs, repairs and maintenance, transportation 
& travel, and fuel & oil because of the restrictions in operations due to the COVID-19 
pandemic. 
 

 The Group depreciation and amortization in 2020 and 2019 amounted to Php92.71 million 
and Php115.08 million, respectively, which shows a decrease of Php22.37 million or 19.44%. 
The decrease primarily came from the sale of equipment and increase in fully depreciated 
assets. This account is presented in the 2020 financial statements as follows: Cost of Services 
- Php83.44 million, and General and Administrative - Php9.28 million. 
 

 The Group personnel costs in 2020 and 2019 amounted to Php119.74 million and                      
Php 122.94 million, respectively, which shows a decrease of Php 3.20 million or 2.61%. There 
was no material change in the balance of this account.  This account is presented in the 2020 



 

 

financial statements as follows: Cost of Services – Php73.58 million, and General and 
Administrative Expense – Php46.16 million. 
 

 The Group repairs and maintenance in 2020 and 2019 amounted to Php 37.23 million and 
Php 45.64 million, respectively, which shows a decrease of Php 8.41 million or 18.42%. This 
account decreased due to lower usage of heavy equipment due to COVID-19 restrictions in 
operations. This account is presented in the 2020 financial statements as follows: Cost of 
Services – Php32.82 million, and General and Administrative Expense – Php4.41 million. 
 

 The Group fuel and oil in 2020 and 2019 amounted to Php3.41 million and Php9.61 million, 
respectively, which shows a decrease of Php6.2 million or 64.52%. This account decreased 
due to the lower usage of heavy equipment due to COVID-19 restrictions in operations.  This 
account is presented in the 2020 financial statements under Cost of Services. 
 

 The Group transportation and travel in 2020 and 2019 amounted to Php12.10 million and 
Php17.59 million, respectively, which shows a decrease of Php5.49 million or 31.23%. This 
account decreased due to fewer transportation and travel incurred due to COVID-19 
restrictions in operations. This account is presented in the 2020 financial statements as 
follows: Cost of Services – Php5.12 million, and General and Administrative Expense – 
Php6.97 million. 
 

 The Group taxes and licenses in 2020 and 2019 amounted to Php9.22 million and Php20.68 
million, respectively, which shows a decrease of Php11.46 million or 55.42%. The decrease 
primarily came from the lower tax base and taxable transactions. This account is presented in 
the 2020 financial statements as follows: Cost of Services –Php4.63 million, and General and 
Administrative Expense – Php4.59 million. 
 

 The Group professional and legal fees in 2020 and 2019 amounted to Php 47.42 million and 
Php 62.73 million, respectively, which shows a decrease of Php 15.31 million or 24.40%. The 
decrease primarily came from the lower services availed from professionals. This account is 
presented in the 2020 financial statements as follows: Cost of Services – Php6.14 million, and 
General and Administrative Expense – Php41.29 million. 
 

 The Group Rentals and Utilities in 2020 and 2019 amounted to Php8.21 million and Php8.89 
million, respectively, which shows a decrease of Php 0.69 million or 7.71%. The decrease 
primarily came from the lower rentals and utilities operating requirements. This account is 
presented in the 2020 financial statements as follows: Cost of Services – Php0.19 million, and 
General and Administrative Expense – Php8.02 million. 
 

 The Group Entertainment, amusement and recreation in 2020 and 2019 amounted to Php9.30 
million and Php9.05 million, respectively, which shows an increase of Php0.25 million or 
2.77%. There was no material change in the balance of this account.  This account is 
presented in the 2020 financial statements as follows: Cost of Services – Php0.12 million, and 
General and Administrative Expense – Php9.18 million. 
 

 The Group Commissions in 2020 and 2019 amounted to Php13.45 million and Php19.00 
million, respectively, which shows an increase of Php5.55 million or 29.20%. The decrease 
primarily came from the lower incurred commissions. This account is presented in the 2020 
financial statements under General and Administrative Expenses. 
 

 The Group filing and listing fees in 2020 and 2019 amounted to Php9.96 million and Php14.05 
million, respectively, which shows a decrease of Php4.10 million or 29.15%. This account is 
presented in the 2020 financial statements under General and Administrative Expenses. 
 

 The Group outside services in 2020 and 2019 amounted to Php5.43 million and Php9.18 
million, respectively, which shows a decrease of Php 3.75 million or 40.82%. The decrease 
primarily came from the lower outside services availed from in 2020. This account is presented 
in the 2020 financial statements under General and Administrative Expenses. 
 



 

 

 The Group freight and handling in 2020 and 2019 amounted to Php1.78 million and                 
Php1.57 million, respectively, which shows an increase of Php 0.22 million or 13.80%. There 
was no material change in the balance of this account.  This account is presented in the 2020 
financial statements under General and Administrative Expenses. 
 

 The Group supplies and materials in 2020 and 2019 amounted to Php 0.77 million and                      
Php 1.19 million, respectively, which shows a decrease of Php 0.43 million or 35.77%. The 
decrease came from the lower supplies and materials requirement of the Group. This account 
is presented in the 2020 financial statements under General and Administrative Expenses. 
 

 The Group advertising and promotions in 2020 and 2019 amounted to Php 0.14 million and 
Php 0.41 million, respectively, which shows a decrease of Php 0.27 million or 65.63%. The 
decrease primarily came from the lower advertising and promotion costs of GLCI. This 
account is presented in the 2020 financial statements under General and Administrative 
Expenses. 
 

 The Group other expenses in 2020 and 2019 amounted to Php18.43 million and Php 3.39 
million, respectively, which shows an increase of Php 15.04 million or 443.95%. The increase 
primarily came from the higher other expense requirement of the Group. This account is 
presented in the 2020 financial statements as follows: Cost of Services – Php1.15 million, and 
General and Administrative Expense – Php17.28 million. 
 

 The Group unrealized gain on revaluation of land in 2020 and 2019 amounted to Php367.92 
million and Php816.49, respectively, which shows a decrease of Php448.57 million or 54.94%. 
This account represents the additional increase in land value and is presented under Other 
Income (Charges). 
 

 The Group interest income in 2020 and 2019 amounted to Php3.33 million and Php6.29 
million, respectively, which shows a decrease of Php2.96 million or 47.02%. The decrease 
primarily came from the lower average cash in bank balances. This account is presented 
under Other Income (Charges). 
 

 The Group impairment losses in 2020 and 2019 amounted to Php 11.73 million and Php58.53 
million, respectively, which shows a decrease of Php46.80 million or 79.95%. This account 
represents the impartment losses incurred and is presented under Other Income (Charges). 
 

 The Group other income (charges) in 2020 and 2019 amounted to Php4.51 million and 
Php13.76 million, respectively, which shows a decrease of Php9.25million or 67.25%.  This 
account represents other income and is presented under Other Income (Charges). 
 

 The Group interest expense in 2020 and 2019 amounted to Php172.46 million and Php317.96 
million, respectively, which shows a decrease of Php145.50 million or 45.76%.  The decrease 
primarily came from the lower interest charges due to loan balance payments and debt 
restructuring. This account is presented under Other Income (Charges). 

 
 
 
2020 

 
 The Group real estate sales in 2019 and 2018 amounted to Php 79.10 million and Php 182.71 

million, respectively, which shows a decrease of Php 103.61 million or 56.71%. Majority of the 
projects were completed in 2019; and no new projects were launched. These resulted to a 
decrease in realizable sales via percentage of completion. 
 

 The Group mining service revenue in 2019 and 2018 amounted to Php 340.17 million and 
Php 294.93 million, respectively, which shows an increase of Php 45.23 million or 15.34%. 
Tonnages from mining, barging, and ore transferring increased in 2019 which resulted to the 
increase in mining service revenue. 
 



 

 

 The Group service income in 2019 and 2018 amounted to Php 4.39 million and Php 2.51 
million, respectively, which shows an increase of Php 1.87 million or 74.57%. The increase 
came from the higher revenues generated by the resort operations of TCNBI, a wholly-owned 
subsidiary of WPP. 
 

 The Group cost of real estate sales in 2019 and 2018 amounted to Php 99.49 million and Php 
172.51 million, respectively, which shows a decrease of Php 73.02 million or 42.33%. As 
previously stated, no new projects were started, and majority of the projects were completed 
during 2019 which resulted to lower realizable costs via percentage of completion. 
 

 The Group costs of services in 2019 and 2018 amounted Php 252.11 million and Php 203.30 
million, respectively, which shows an increase of Php 48.81 million or 24.01%. The net 
increase primarily came from the personnel costs and depreciation. 
 

 The Group depreciation and amortization in 2019 and 2018 amounted to Php 115.08 million 
and Php 90.19 million, respectively, which shows an increase of Php 24.90 million or 27.60%. 
The increase primarily came from the additional depreciation and amortization charges from 
the acquisition of equipment in 2019. The said account is presented in the financial statements 
for 2019 as follows: Cost of Services – Php 97.28 million, and General and Administrative – 
Php 17.81 million. 
 

 The Group personnel costs in 2019 and 2018 amounted to Php 122.94 million and                      
Php 110.53 million, respectively, which shows an increase of Php 12.42 million or 11.23%. 
The increase primarily came from higher salary costs. The said account is presented in the 
financial statements for 2019 as follows: Cost of Services – Php 83.17 million, and General 
and Administrative Expense – Php 39.77 million. 
 

 The Group repairs and maintenance in 2019 and 2018 amounted to Php 45.64 million and 
Php 47.89 million, respectively, which shows a decrease of Php 2.25 million or 4.70%. There 
was no material change in the balance of this account.  The said account is presented in the 
financial statements for 2019 as follows: Cost of Services – Php 41.50 million, and General 
and Administrative Expense – Php 4.14 million. 
 

 The Group fuel and oil in 2019 and 2018 amounted to Php 9.61 million and Php 15.48 million, 
respectively, which shows a decrease of Php 5.87 million or 37.89%. The decrease primarily 
came from the lesser fuel and oil requirements. The said account is presented in the financial 
statements for 2019 under Cost of Services. 
 

 The Group transportation and travel in 2019 and 2018 amounted to Php 17.59 million and Php 
10.13 million, respectively, which shows an increase of Php 7.45 million or 73.56%. The 
increase primarily came from the higher transportation and travel operating requirements. The 
said account is presented in the financial statements for 2019 as follows: Cost of Services – 
Php 7.34 million, and General and Administrative Expense – Php 10.24 million. 
 

 The Group taxes and licenses in 2019 and 2018 amounted to Php 20.68 million and Php 17.28 
million, respectively, which shows an increase of Php 3.40 million or 19.67%. The increase 
primarily came from the higher tax base and taxable transactions. The said account is 
presented in the financial statements for 2019 as follows: Cost of Services – Php 5.84 million, 
and General and Administrative Expense – Php 14.84 million. 
 

 The Group professional and legal fees in 2019 and 2018 amounted to Php 62.73 million and 
Php 48.69 million, respectively, which shows an increase of Php 14.04 million or 28.85%. The 
increase primarily came from the additional services availed from professionals and increases 
in fees for the year 2019. The said account is presented in the financial statements for 2019 
as follows: Cost of Services – Php 5.33 million, and General and Administrative Expense – 
Php 57.40 million. 
 

 The Group entertainment, amusement, and recreation in 2019 and 2018 amounted to Php 
9.05 million and Php 5.33 million, respectively, which shows an increase of Php 3.72 million 



 

 

or 69.68%. The increase primarily came from the higher entertainment, amusement, and 
recreation incurred by PGDI. The said account is presented in the financial statements for 
2019 under General and Administrative Expenses. 
 

 The Group rentals and utilities in 2019 and 2018 amounted to Php 8.89 million and Php 7.12 
million, respectively, which shows an increase of Php 1.78 million or 24.94%. The increase 
primarily came from higher and utilities expenses incurred by the Group. The said account is 
presented in the financial statements for 2019 under General and Administrative Expenses. 
 

 The Group Commissions in 2019 and 2018 amounted to Php 19.00 million and Php 27.27 
million, respectively, which shows a decrease of Php 8.27 million or 30.33%. The decrease 
primarily came from the lower available units for sale.  The said account is presented in the 
financial statements for 2018 under General and Administrative Expenses. 
 

 The Group filing and listing fees in 2019 and 2018 amounted to Php 14.05 million and Php 
6.63 million, respectively, which shows an increase of Php 7.42 million or 111.97%. The said 
account is presented in the financial statements for 2019 under General and Administrative 
Expenses. 
 

 The Group outside services in 2019 and 2018 amounted to Php 9.18 million and Php 3.25 
million, respectively, which shows an increase of Php 5.93 million or 182.75%. The increase 
primarily came from the additional services availed in 2019. The said account is presented in 
the financial statements for 2019 under General and Administrative Expenses. 
 

 The Group freight and handling in 2019 and 2018 amounted to Php 1.57 million and                 
Php 1.54 million, respectively, which shows an increase of Php 0.02 million or 1.57%. There 
was no material change in the balance of this account.  The said account is presented in the 
financial statements for 2019 under General and Administrative Expenses. 
 

 The Group supplies and materials in 2019 and 2018 amounted to Php 1.19 million and                      
Php 1.61 million, respectively, which shows a decrease of Php 0.42 million or 26.10%. The 
decrease came from the lower supplies and materials requirement of the Group. The said 
account is presented in the financial statements for 2019 under General and Administrative 
Expenses. 
 

 The Group advertising and promotions in 2019 and 2018 amounted to Php 0.41 million and 
Php 0.97 million, respectively, which shows a decrease of Php 0.56 million or 57.72%. The 
decrease primarily came from the lower advertising and promotion costs of GLCI. The said 
account is presented in the financial statements for 2019 under General and Administrative 
Expenses. 
 

 The Group other expenses in 2019 and 2018 amounted to Php 3.39 million and Php 21.26 
million, respectively, which shows a decrease of Php 17.87 million or 84.07%. The decrease 
primarily came from the lower other expense requirement of the Group. The said account is 
presented in the financial statements for 2019 as follows: Cost of Services – Php 2.03 million, 
and General and Administrative Expense – Php 1.36 million. 
 

 The Group unrealized gain on revaluation of land in 2019 and 2018 amounted to Php 816.49 
million and Nil, respectively, which shows an increase of Php 816.49 million. The increase 
came from the recognition of the unrealized gain from investment property. The said account 
under Other Income (Charges). 
 

 The Group interest income in 2019 and 2018 amounted to Php 6.29 million and Php 4.67 
million, respectively, which shows an increase of Php 1.62 million or 34.61%. The increase 
primarily came from the higher cash in bank balances. The said account under Other Income 
(Charges). 
 

 The Group impairment losses in 2019 and 2018 amounted to Php 58.53 million and Php 
158.41 million, respectively, which shows a decrease of Php 99.88 million or 63.05%. The 



 

 

decrease in impairment losses came from the fewer recognition of additional impairments. 
The said account is presented under Other Income (Charges). 
 

 The Group interest expense in 2019 and 2018 amounted to Php 317.96 million and Php 
187.83 million, respectively, which shows an increase of Php 130.13 million or 69.28%.  The 
increase primarily came from the lower capitalized interest expenses. The said account is 
presented under Other Income (Charges). 
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2nd Quarter of 2023 
 

 Cash – As of June 30, 2023 and December 31, 2022, this account amounted to Php 105.5M 
and Php 69.7M, respectively, showing an increase of Php 35.8M or 51%.  Cash used in 
operating activities amounted to Php 183.7M; cash used in investing activities amounted to 
Php 1.5M; while cash provided by financing activities amounted to Php 220.9M 

 
 Receivables – As of June 30, 2023 and December 31, 2022, this account amounted to Php 

438.1M and Php 442.3M, respectively, showing a decrease of Php 4.3M or 1%.  Receivables 
were lower, as the mining season started late in 2023 due to inclement weather. 



 

 

 
 Other current Assets – On June 30, 2023 and December 31 2022, this account amounted 

to Php 216.5M and Php 179.8M respectively, showing an increase of Php 36.7M or 20%.  The 
net increase primarily came from increases in creditable withholding taxes and input taxes. 

 
 Property and equipment – On June 30, 2023 and December 31, 2022, this account 

amounted to Php 42.5M and Php 71.9M, respectively, showing a decrease of Php 29.4M or 
41%. The net decrease primarily came from depreciation expense in Jan-June 2023. 

 
 Trade and other payables – On June 30, 2023 and December 31, 2022, this account 

amounted to Php 514.8M and Php 549.7M, respectively, showing a decrease of Php 34.9M 
or 6%.  The decrease came from payments of trade payables. 

 
 Short Term debt – On June 30, 2023 and December 31, 2022, this account amounted to Php 

182M and Php 428.8M, respectively, showing a decrease of Php 246.8M or 58%.   The 
decrease is due to the settlement of loans to some creditors. 

 
 Capital Stock – On June 30, 2023 and December 31, 2022, this amounted to Php 1,283M 

and Php 1,007.5M, respectively, showing an increase of Php 275.5M or 27%. The increase 
came from the collection of subscription receivables. 

 
 Additional Paid-In Capital – On June 30, 2023 and December 31, 2022, this amounted to 

Php 587.4M and Php 499.2M, respectively, showing an increase of Php 88.2M or 18%. The 
increase came from the collections of subscription receivables. 
 

 Retained earnings – As of June 30, 2023 and December 31, 2022, this account amounted 
to Php 103.2M and Php 165.5M, respectively, showing a decrease of Php 62.3M or 38%. The 
changes in the income statement account balances are shown below: 

 
 
2022  
 
The Company’s total assets as of December 31, 2022 and 2021 amounted to Php4,175.92 million and 
Php3,770.25 million, respectively, showing an increase of Php405.67 million or 10.76%, primarily due 
to the increase on the valuation of the investment property and real estate held for sale in 2022 relative 
to 2021. The Company’s total liabilities as of December 31, 2022 and 2021 amounted to Php2,120.33 
million and Php2,281.30 million, respectively, showing a decrease of Php160.96 million or 7.06% due 
to conversion of liabilities to capital stock. The Company’s equity attributable to parent as of December 
31, 2022 and 2021 amounted to Php1,681.98 million and Php1,133.76 million, respectively, showing 
an increase of Php538.43 million or 47.49%, the increase is primarily due to increase in capital stock 
and partly due to increase in retained earnings.  
 
The following are the balance sheet items with changes amounting to five percent (5%) from the 
previous year: 

 
 Cash as of December 31, 2022 and 2021 amounted to Php69.73 million and Php89.85 million, 

respectively, which shows a decrease of Php20.12 million or 22.39%. Cash flows used in 
operating activities amounted to Php324.43 million. Cash flows used in investing activities 
amounted to Php8.40 million. Cash flows generated by financing activities amounted to 
Php312.72 million. The net decrease in cash flow for the year amounted to Php20.12 million. 
 

 Contract assets - net as of December 31, 2022 and 2021 amounted to Php34.84 million and 
Php207.17 million, respectively, which shows a decrease of Php172.32 million or 83.18%. 
The decrease is due to completion of development projects. 
 

 Receivables - net as of December 31, 2022 and 2021 amounted to Php442.34 million and 
Php76.62 million, respectively, showing an increase of Php365.72 million or 477.33% due to 
the increase in sold real estate for sale properties in 2022 relative to 2021. 
 



 

 

 The Group’s unrealized gain on revaluation of land in 2022 and 2021 amounted to Php323.02 
million and Php25.64, respectively, which shows an increase of Php297.38 million or 1,160%. 
The changes in this account pertain to yearly changes in the fair valuation of the group’s 
investment properties in Palawan and are presented under Other Income (Charges). 
 

 The Group reversed a prior year' impairment loss on receivables after determining as of the 
year ending 2022 that the said receivables are still collectible. 
 

 Investment property as of December 31, 2022 and 2021 amounted to Php2,023.56 million 
and Php1,692.03 million, respectively, which shows an increase of Php331.53 million or 19%. 
The increase came from the increase in the valuation of investment property of WPP in 2022 
relative to 2021. 
 

 Property and equipment - net as of December 31, 2022 and 2021 amounted to Php71.90 
million and Php135.11 million, respectively, which shows a decrease of Php63.21 million or 
47%. The decrease primarily came from depreciation of equipment in 2022. 
 

 Right of use asset- net as of December 31, 2022 and 2021 amounted to Php.95 million and 
Php.011 million, respectively, showing a decrease of Php.94 million or 8,830% primarily due 
to reclassification of rent expense to right of use asset. 
 

 Other noncurrent assets as of December 31, 2022 and 2021 amounted to Php7.34 million and 
Php10.70 million, respectively, which shows a decrease of Php3.37 million or 31.46%. The 
decrease primarily came from the reclassification on non-current input VAT to current. 
 

 Trade and other payables as of December 31, 2022 and 2021 amounted to Php549.74 million 
and Ph575.66 million, respectively, which shows a decrease of Php25.91million or 4.50%. 
The net decrease primarily came from the application of customer’s deposit to realized  sale 
of real property held for sale. 
 

 Short term loans as of December 31, 2022 and 2021 amounted to Php306.75 million and 
Php254.55 million, respectively, which shows an increase of Php52.20 million or 20.51%. The 
increase primarily came from additional loans made in 2022. 
 

 Loans payable-current as of December 31, 2022 and 2021 amounted to Php251.89 and 
Php231.25 million, respectively, which shows an increase of Php20.64 million or 8.93%. The 
increase came from the additional loans made to finance the GLCI development projects in 
2022.  
 

 Obligations under finance lease as of December 31, 2022 and 2021 amounted to Php0.19 
million and Php0.71 million, respectively, which shows a decrease of Php0.53 million or 
73.24%. The decrease is due to payments made in 2022.  
 

 Lease liability as of December 31, 2022 and 2021 amounted to Php0.80 million and Phpp0.24 
million, which shows an increase of Php0.55 or 228.33%. The increase primarily came from 
reclassification from rent expense and long-term portion of lease liability in 2022.  
 

 Loans from officers and shareholders as of December 31, 2022 and 2021 amounted to -nil- 
and Php64.04 million respectively, which shows a decrease of Php64.04 or 100%. The 
decrease came from reclassification of account in 2022. 
 

 Loans payable- Non-current as of December 31, 2022 and 2021 amounted to Php127.99 
million and to -nil-, respectively, showing an increase of Php127.99 million or -100%. The 
increase came from additional loans made in 2022. 
 

 Deposit for future stock subscription as of December 31, 2022 and 2021 amounted to –nil- 
and Php465.23 million, respectively showing a decrease of Php465.23. The decrease is due 
to conversion to capital stock in 2022. 
 



 

 

 Deferred Tax Liability as of December 31, 2022 and 2021 amounted to Php518.20 million and 
Php429.62 million, respectively showing an increase of Php88.58 or 20.62% The increase 
primarily came from the deferred tax liability on increase in valuation of investment property 
in 2022. 
 

 Capital stock as of December 31, 2022 and 2021 amounted to Php1,007.43 million and 
Php800.65 million, respectively, which shows an increase of Php206.78 million or 25.83%. 
The increase came from subscriptions to common shares in 2022. 
 

 Additional paid-in capital as of December 31, 2022 and 2021 amounted to Php499.22 million 
and Php186.22 million, respectively, which shows an increase of Php312.99 million or 
168.07%. The increase came from subscriptions to common shares in 2022. 
 

 Cumulative remeasurement gain on pension liabilities as of December 31, 2022 and 2021 
amounted to Php9.80 and Php10.92 million, respectively, which shows a decrease of Php1.12 
million or 10.28%. The decrease primarily came from the additional pension liability during 
2022. 

 
2021 
 
The Company’s total assets as of December 31, 2021 and 2020 amounted to Php3,770.25 million and 
Php3,896.80 million, respectively, which shows a decrease of Php126.55 million or 3.25%. The 
Company’s total liabilities as of December 31, 2021 and 2020 amounted to Php2,281.30 million and 
Php2,683.24 million, respectively, which shows a decrease of Php401.94 million or 14.98%. The 
Company’s equity attributable to parent as of December 31, 2021 and 2020 amounted to Php1,133.76 
million and Php867.91 million, respectively, which shows an increase of Php265.85 million or 30.63%. 
The Company’s equity attributable to non-controlling interests as of December 31, 2021 and 2020 
amounted to Php355.20 million and Php345.65 million, respectively, which shows an increase of Php 
9.55 million or 2.69%. 
 
The following are the balance sheet items with changes amounting to five percent (5%) from the 
previous year: 
 

 Cash as of December 31, 2021 and 2020 amounted to Php 89.85 million and Php 124.52 
million, respectively, which shows a decrease of Php 34.68 million or 27.85%. Cash flows 
used in operating activities amounted to Php205.34 million. Cash flows provided by investing 
activities amounted to Php2.38 million. Cash flows provided by financing activities amounted 
to Php168.28 million. The net decrease in cash flow amounted to Php34.68 million. 
 

 Receivables - net as of December 31, 2021 and 2020 amounted to Php76.62 million and 
Php66.62 million, respectively, which shows an increase of Php 10.00 million or 15.00%. The 
net increase came from additional contract receivables and advances, which was countered 
by lower trade receivables balance due to better collections. 
 

 Contract assets as of December 31, 2021 and 2020 both amounted to Php316.49 million. The 
current portion of this account as of December 31, 2021 and 2020 amounted to Php207.17 
million and Php250.55 million, respectively. The noncurrent portion of this account as of 
December 31, 2021 and 2020 amounted to Php108.21 million and Php65.95 million, 
respectively. The changes during 2021 are due to reclassifications from noncurrent to current. 
 

 Real estate held for sale as of December 31, 2021 and 2020 amounted to Php765.39 million 
and Php831.73 million, respectively, which shows a decrease of Php66.35 million or 7.98%. 
The net decrease came from the new real estate sales in 2021 which countered the additional 
construction and development costs incurred due to GLCI’s new project. 
 



 

 

 Other current assets as of December 31, 2021 and 2020 amounted to Php226.50 million and 
Php186.58 million, respectively, which shows an increase of Php39.92 million or 21.40%. The 
increase primarily came from higher nontrade receivables and creditable withholding taxes. 
 

 Investment property as of December 31, 2021 and 2020 amounted to Php1,692.03 million 
and Php1,666.39, respectively, which shows an increase of Php25.64 million or 1.54%. 
Investment property is carried at fair value, resulting in an increase representing the 
unrealized gain of Php 25.64 million in 2021. 
 

 Property and equipment - net as of December 31, 2021 and 2020 amounted to Php135.11 
million and Php231.18 million, respectively, which shows a decrease of Php96.07 million or 
41.56%. The net decrease primarily came from depreciation and disposals of certain heavy 
equipment, transportation equipment, and office & other equipment in 2021. 
 

 Right-of-use assets as of December 31, 2021 and 2020 amounted to Php0.01 million and 
Php0.68 million, respectively which shows a decrease of Php0.67 million or 98.44%, which 
represents the depreciation of the right-of-use assets. 
 

 Deferred tax assets as of December 31, 2021 and 2020 amounted to Php25.92 million and 
Php35.68 million, respectively, which shows a decrease of Php9.76 million or 27.35%. The 
net decrease primarily came from the net reversal of temporary tax differences in 2021. 
 

 Other noncurrent assets as of December 31, 2021 and 2020 amounted to Php10.70 million 
and Php13.81 million, respectively, which shows a decrease of Php3.11 million or 22.52%. 
The decrease primarily came from the deferred input VAT amortization. 
 

 Trade and other payables as of December 31, 2021 and 2020 amounted to Php575.66 million 
and Php748.93 million, respectively, which shows a decrease of Php 173.27 million or 
23.14%. The net decrease primarily came from converting customer’s deposits and advances 
to real estate sales, reduction in advances from third parties, output vat payable, customer’s 
refunds, deferred output VAT, retention payables, and voucher’s payable. In contrast, trade 
payables, shareholder advances, and other payables increased. 
 

 Contract liabilities as of December 31, 2021 and 2020 amounted to Php36.88 million and 
Php7.82 million, respectively, which shows an increase of Php29.06 million or 371.59%. The 
increase came from collections from real estate customers which have not reached the equity 
threshold to qualify for revenue recognition and excess of collections over the good and 
services transferred based on percentage of completion. The movement in contract liability 
arise mainly from revenue recognition of completed performance obligations. 
 

 Short term loans as of December 31, 2021 and 2020 amounted to Php254.55 million and 
Php225.96 million, respectively, which shows an increase of Php28.59 million or 12.65%. The 
increase came from net additional loans made in 2021. 
 

 Purchased land payable as of December 31, 2021 and 2020 amounted to Php5.68 million and 
Php18.10 million, respectively, which shows a decrease of Php12.43 million or 68.64%. The 
decrease came from payments made in 2021.  
 

 Loans payable as of December 31, 2021 and 2020 amounted to Php295.29 million and 
Php351.37 million, respectively, which shows a decrease of Php56.07 million or 15.96%. The 
net decrease came from the payments made in 2021. Current portion of loans payable as of 
December 31, 2021 and 2020 amounted to Php77.66 million and Php311.37 million, 
respectively. Noncurrent portion of loans payable as of December 31, 2021 and 2020 
amounted to Php217.63 million and Php40.00 million, respectively. 



 

 

 
 Obligations under finance lease as of December 31, 2021 and 2020 amounted to Php0.71 

million and Php0.53 million, respectively, which shows an increase of Php0.19 million or 
35.32%. The increase came from the payments made in 2021. This account is presented 
under current liabilities. 
 

 Convertible loans as of December 31, 2021 and 2020 amounted to Php100.00 million and 
Php495.01 million, respectively, which shows a decrease of Php395.01 million or 79.80%. 
The reduction pertains to convertible note holders that opted to convert their loans to equity 
in 2021.  Current portion of Convertible loans as of December 31, 2021 and 2020 amounted 
to Php100.00 million and Php400.37 million, respectively. Noncurrent portion of Convertible 
loans as of December 31, 2021 and 2020 amounted to -nil- and Php94.64 million, respectively. 
 

 Installment payable as of December 31, 2021 and 2020 amounted to -nil- and Php17.06 
million, respectively, which shows a decrease of Php17.06 million or 100.00%. The decrease 
came from the full payment of installment payable in 2021. Current portion of installment 
payable as of December 31, 2021 and 2020 amounted to Php Nil million and Php17.06 million, 
respectively. Noncurrent portion of Installment payable as of December 31, 2021 and 2020 
both amounted to -nil-. 
 

 Lease liability as of December 31, 2021 and 2020 amounted to Php0.24 million and Php0.87 
million, respectively. The decrease came from payments made in 2021. Current portion of 
lease liability as of December 31, 2021 and 2020 amounted to Php0.24 million and Php0.68 
million, respectively. Noncurrent portion of lease liability as of December 31, 2021 and 2020 
amounted to -nil- and Php0.19 million, respectively. 
 

 Loans from officers and shareholders as of December 31, 2021 and 2020 amounted to -nil- 
and Php64.50, respectively, which shows a decrease of Php64.50 million or 100.00%. The 
decrease came from reclassifications and payments made in 2021. 
 

 Pension liabilities as of December 31, 2021 and 2020 amounted to Php28.70 million and 
Php34.02 million, respectively, which shows a decrease of Php5.33 million or 15.66%. The 
net decrease primarily came from the remeasurement gain on defined benefit obligation 
incurred in 2021. 
 

 Deposit for future stock subscription as of December 31, 2021 and 2020 amounted to 
Php465.23 million and Php113.00 million, respectively. The net increase primarily came from 
the convertible note holders who opted to convert their convertible loans to equity, pending 
approval from SEC. 
 

 Deferred tax liabilities as of December 31, 2021 and 2020 amounted to Php429.62 million and 
Php509.35 million, respectively, which shows a decrease of Php79.73 million or 15.65%. The 
decrease primarily came from the change in tax rates due to the CREATE law. 
 

 Capital stock as of December 31, 2021 and 2020 amounted to Php800.65 million and 
Php563.53 million, respectively, which shows an increase of Php237.12 million or 42.08%. 
The increase came from subscriptions to common shares which were issued in 2021. 
 

 Additional paid-in capital as of December 31, 2021 and 2020 amounted to Php186.22 million 
and Php117.45 million, respectively, which shows an increase of Php68.77 million or 58.55%. 
The increase came from the additional subscriptions to outstanding common shares which 
were issued in 2021, net of stock issuance cost. 
 



 

 

 Retained Earnings as of December 31, 2021 and 2020 amounted to Php135.97 million and 
Php186.92 million, respectively, which shows a decrease of Php50.95 million or 27.26%. The 
decrease primarily came from the 2021 net loss. 

 
2020 
 
The Company’s total assets as of December 31, 2020 and 2019 amounted to Php3,896.80 million and 
Php4,069.26 million, respectively, which shows a decrease of Php 172.46 million or 4.24%. The 
Company’s total liabilities as of December 31, 2020 and 2019 amounted to Php2,683.24 million and 
Php3,049.77 million, respectively, which shows a decrease of Php366.53 million or 12.02%. The 
Company’s equity attributable to parent as of December 31, 2020 and 2019 amounted to Php867.91 
million and Php686.02 million, respectively, which shows an increase of Php181.89 million or 26.51%. 
The Company’s equity attributable to non-controlling interests as of December 31, 2020 and 2019 
amounted to Php345.65 million and Php333.47 million, respectively, which shows an increase of Php 
12.18 million or 3.65%. 
 
The following are the balance sheet items with changes amounting to five percent (5%) from the 
previous year: 

 

 Cash as of December 31, 2020 and 2019 amounted to Php 124.52 million and Php 81.56 
million, respectively, which shows an increase of Php 42.96 million or 52.67%. Cash flows 
provided by operating activities amounted to Php178.01 million. Cash flows used in investing 
activities amounted to Php77.06 million. Cash flows used in financing activities amounted to 
Php58.00 million. The net increase in cash flow amounted to Php42.96 million. 
 

 Receivables - net as of December 31, 2020 and 2019 amounted to Php 66.62 million and Php 
84.57 million, respectively, which shows a decrease of Php 17.95 million or 21.22%. The 
decrease came from better collections of receivables. 
 

 Contract assets as of December 31, 2020 and 2019 amounted to Php316.49 million and 
Php673.43 million, respectively, which shows a decrease of Php356.93 million or 53.00%. 
The decrease came from the substantial full collections of real estate sales. Current portion 
of this account as of December 31, 2020 and 2019 amounted to Php Php250.55 million and 
Php618.36 million, respectively. Noncurrent portion of this account as of December 31, 2020 
and 2019 amounted to Php65.95 million and Php55.07 million, respectively. 
 

 Real estate held for sale as of December 31, 2020 and 2019 amounted to Php831.73 million 
and Php1,025.56 million, respectively, which shows a decrease of Php193.82 million or 
18.90%. The decrease came from the new real estate sales generated in 2020. 
 

 Other current assets as of December 31, 2020 and 2019 amounted to Php186.58 million and 
Php134.30 million, respectively, which shows an increase of Php 52.28 million or 38.93%. The 
increase primarily came from higher nontrade receivables and tax credits. 
 

 Investment property as of December 31, 2020 and 2019 amounted to Php1,666.39 million 
and Php1,298.47, respectively, which shows an increase of Php367.92 million or 28.33%. 
Investment property is carried at fair value, resulting in an increase representing the 
unrealized gain of Php 367.92 million in 2020. 
 

 Property and equipment - net as of December 31, 2020 and 2019 amounted to Php231.18 
million and Php310.71 million, respectively, which shows a decrease of Php79.53 million or 
25.60%. The net decrease primarily came from depreciation and disposals of certain heavy 
equipment, transportation equipment, and office & other equipment in 2020. 
 



 

 

 Right-of-use assets as of December 31, 2020 and 2019 amounted to Php0.68 million and 
Php1.35 million, respectively which shows a decrease of Php 0.67 million or 49.61%., which 
represents the depreciation of the right-of-use assets. 
 

 Deferred tax assets as of December 31, 2020 and 2019 amounted to Php35.68 million and 
Php31.60 million, respectively, which shows an increase of Php4.08 million or 12.92%. The 
net decrease primarily came from the reversal of temporary tax differences in 2020. 
 

 Other noncurrent assets as of December 31, 2020 and 2019 amounted to Php13.81 million 
and Php17.75 million, respectively, which shows a decrease of Php3.94 million or 22.20%. 
The decrease primarily came from the input VAT availed and security deposits collected. 
 

 Trade and other payables as of December 31, 2020 and 2019 amounted to Php 748.93 million 
and Php 582.66 million, respectively, which shows an increase of Php 166.27 million or 
28.54%. The net increase primarily came from higher trade payables, customers deposits, 
advances, and other payables. 
 

 Contract liabilities as of December 31, 2020 and 2019 amounted to Php7.82 million and 11.91, 
respectively, which shows a decrease of Php 4.09 million or 34.35%. The decrease came 
from payments made in 2020. 
 

 Short term loans as of December 31, 2020 and 2019 amounted to Php225.96 million and Php 
233.03 million, respectively, which shows a decrease of Php 7.06 million or 3.03%. The 
decrease came from payments made in 2020. 
 

 Purchased land payable as of December 31, 2020 and 2019 amounted to Php18.10 million 
and Php49.36 million, respectively, which shows a decrease of Php31.26 million or 63.33%. 
The decrease came from payments made in 2020.  
 

 Loans payable as of December 31, 2020 and 2019 amounted to Php 351.37 million and Php 
992.10 million, respectively, which shows a decrease of Php 640.74 million or 64.58%. The 
decrease came from the payments made in 2020. Current portion of loans payable as of 
December 31, 2020 and 2019 amounted to Php311.37 million and Php748.30 million, 
respectively. Noncurrent portion of loans payable as of December 31, 2020 and 2019 
amounted to Php40.00 million and Php243.81 million, respectively. 
 

 Obligations under finance lease as of December 31, 2020 and 2019 amounted to Php0.53 
million and Php2.36 million, respectively, which shows a decrease of Php1.83 million or 
77.63%. The decrease came from the payments made in 2020. This account is presented 
under current liabilities. 
 

 Convertible loans as of December 31, 2020 and 2019 amounted to Php495.01 million and 
Php494.53 million, respectively, which shows an increase of Php0.47 million or 0.10 %. The 
account balance did not materially change from last year. Current portion of Convertible loans 
as of December 31, 2020 and 2019 amounted to Php400.37 million and 131.32 million, 
respectively. Noncurrent portion of Convertible loans as of December 31, 2020 and 2019 
amounted to Php94.64 million and Php363.21 million, respectively. 
 

 Installment payable as of December 31, 2020 and 2019 amounted to Php17.06 million and 
Php75.46 million, respectively, which shows a decrease of Php 58.40 million or 77.40%. The 
decrease came from payments made in 2020. Current portion of installment payable as of 
December 31, 2020 and 2019 amounted to Php17.06 million and Php58.40 million, 
respectively. Noncurrent portion of Installment payable as of December 31, 2020 and 2019 
amounted to -nil- and Php17.06 million, respectively. 



 

 

 
 Lease liability as of December 31, 2020 and 2019 amounted to Php0.87 million and Php1.44 

million, respectively. The decrease came from payments made in 2020. Current portion of 
lease liability as of December 31, 2020 and 2019 amounted to Php0.68 million and Php0.86 
million, respectively. Noncurrent portion of lease liability as of December 31, 2020 and 2019 
amounted to Php0.19 million and Php 0.58 million, respectively. 
 

 Loans from officers and shareholders as of December 31, 2020 and 2019 amounted to 
Php64.50 million and Php78.30, respectively, which shows a decrease of Php13.80 million or 
17.62%. The decrease came from payments made in 2020. 
 

 Pension liabilities as of December 31, 2020 and 2019 amounted to Php34.02 million and 
Php26.00 million, respectively, which shows an increase of Php8.03 million or 30.87%. The 
increase primarily came from the remeasurement loss on defined benefit obligation incurred 
in 2020. 
 

 Deposit for future stock subscription as of December 31, 2020 and 2019 amounted to 
Php113.00 million and nil, respectively. This represents the collection of funds for equity 
subscription. 
 

 Deferred tax liabilities as of December 31, 2020 and 2019 amounted to Php509.35 million and 
Php405.88 million, respectively, which shows an increase of Php103.46 million or 25.49%. 
The increase primarily came from the additional deferred taxes of the unrealized gain on 
revaluation of land. 
 

 Capital stock as of December 31, 2020 and 2019 amounted to Php563.53 million and Php 
497.62 million, respectively, which shows an increase of Php 65.91 million or 13.24%. The 
increase came from the additional subscription to outstanding common shares. 
 

 Additional paid-in capital as of December 31, 2020 and 2019 amounted to Php117.45 million 
and Php97.02 million, respectively, which shows an increase of Php20.43 million or 21.06%. 
The increase came from the additional subscription to outstanding common shares, net of 
stock issuance cost. 
 

 Retained Earnings as of December 31, 2020 and 2019 amounted to Php186.92 million and 
Php91.38 million, respectively, which shows an increase of Php95.55 million or 104.56%. The 
increase came from the 2020 net income. 

  
(B) Information on Independent Auditor and Other Related Matters 
 
(1) External Auditor’s Fees and Services 

 
a) Audit Fees 

 
The Company engaged Reyes Tacandong & Co. (RTC) for the year 2022 and 2021 and Sycip 
Gorres Velayo & Company (SGV) for the year 2020 as its group external auditors, conducting 
the financial audit of the group which includes the parent company and its operating and non-
operating subsidiaries. The annual billing for the service of the auditors are Php2.11 million, 
Php2.96 million and Php3.42 million, VAT exclusive, for the years 2022, 2021 and 2020, 
respectively. 
 

b) Tax Fees 
 
Aside from the aforementioned activities, the Company or any of its subsidiaries has not 
engaged Reyes Tacandong & Co. nor the SGV & Co. for any tax-related service. 
 



 

 

c) All Other Fees 
 
Aside from the audit fees disclosed under letter (a) above, the Company has not engaged any 
other services or products of Reyes Tacandong & Co. and  SGV & Co. for the last five (5)  
fiscal years. 
 

d) Audit Committee’s Approval Policies and Procedures 
- Review the financial reporting and disclosures 
- Ensure accounting policies and principles are adhered to 
- Review the internal control process used 
- Ensure regulatory requirements have been complied with 

 
(2) Changes in and Disagreements with Independent Auditors on Accounting and Financial 

Disclosure 
 
During the course of the audit, the Company and SGV & Co. did not have any material 
disagreements on any matter of accounting principles or practices, financial statement disclosure, 
or auditing scope or procedure.  

 
(C) Market Information 
 
(1) Market Price and Dividends 
 
The common shares of the Company are traded on the Philippine Stock Exchange (“PSE”) under the 
symbol “PHA”. The Company’s closing price as of August 3, 2023 was Php 0.228.  
 
The following table indicates the quarterly high and low sale price of the Company’s common shares 
as reported on the PSE for the years 2020 to 2023 (2nd Quarter).  
 

 
As of August 3, 2023 there were 145 shareholders of record of PHA’s common shares and listed below 
are the top twenty (20) common shareholders, including their nationalities, number of shares held, and 
the approximate percentages of their respective shareholdings to PHA’s total outstanding common 
stocks:  
 

  
  

HIGH  LOW 

2023 2022 2021 2020   2023 2022 2021 2020 
1st 
Quarter .305 0.56 2.08 0.203 

1st 
Quarter .295 0.54 2.03 0.195 

2nd 
Quarter 

0.244 
0.41 1.69 0.205 

2nd 
Quarter 0.24 0.40 1.64 0.199 

3rd 
Quarter N/A 0.36 0.96 0.233 

3rd 
Quarter N/A 0.35 0.92 0.226 

4th 
Quarter N/A 0.29 0.60 1.13 

4th 
Quarter N/A 0.28 0.56  0.97 



 

 

(2) Dividends 
 
PHA did not declare dividends in the years 2020, 2021 and 2022 and in Q2 2023. 
 
PHA has declared a 22.1 % property dividend of its Redstone Construction and Development Corp. 
(RCDC) to stockholders of record as of May 15, 2018 equivalent of 268 million shares at the new par 
value of Php 0.10 per share and a cash dividend of Php 0.001482 per share or a total of Php 2.95 
million to be applied to the payment of applicable taxes.  The dividend will come from the unrestricted 
retained earnings as of December 31, 2017.  The property dividend ratio will be at 1,346 shares of 
RCDC for every 10,000 PHA shares.   
 
Under the By-Laws of the Company, dividends shall be declared only from surplus profits and shall 
be payable at such time and in such amounts as the Board of Directors shall determine as they deem 
proper; Provided, however, that no stock dividends shall be issued without the approval of the 
stockholders representing not less than two-thirds (2/3) of all stock then outstanding and entitled to 
vote at a general meeting of the Company or at a special meeting called for the purpose. No dividends 
shall be declared that impair the capital of the Company. Other than the aforesaid, there are no other 
restrictions that would limit or would likely to limit in the future the ability of the company to pay 
dividends on common equity.  
 
(3) Recent Sales of Unregistered or Exempt Securities, Including Recent Issuance of 

Securities Constituting an Exempt Transaction 
 
On December 15, 2011 the majority of the board of directors authorized the subscription by three (3) 
of its regular directors to one hundred seventy five million (175,000,000) of the Company’s unissued 
common shares at a subscription price of Php0.30 per share or at Php0.05 above par value. The three 
(3) subscribing directors are: Mr. Augusto Antonio C. Serafica, Jr., Mr. Siso M. Lao and Mr. Teofilo A. 
Henson. The subscribing directors did not vote during the meeting when their offer to subscribe to the 
unissued shares was approved.  
 



 

 

On October 29, 2020, certain shareholders of Squidpay Technology, Inc. subscribed to 263,636,364 
shares of PHA at a subscription price of Php 0.33 per share, payable in cash, thereby increasing the 
Company’s outstanding capital stock from 1,990,480,889 to 2,254,117,253.  There was no offer of 
shares or underwriting services. 
 
On May 28, 2021, the SEC approved the Company’s increase in authorized capital stock from 
Php563,556,000.00 divided into 2,254,224,000 common shares with par value of Php0.25 each share, 
to Php1,500,000,000.00 divided into 6,000,000,000 common shares with a par value of Php0.25 per 
share, and the corresponding amendment to the Seventh Article of the Company’s Amended Articles 
of Incorporation.  The SEC also approved the subscriptions out of the increase in authorized capital 
stock of a total of 2,842,424,243 new common shares with an aggregate par value of Php 
710,606,060.75, at a subscription price of Php 0.33 per share or total subscription price of Php 
939,000,000.19.  
 
On February 2022, LDA Capital Limited subscribed   to 70,835,000 common shares with par value of 
Php 0.25 per share, payable in cash at a subscription price of Php0.33 per share.  Following this 
subscription, the outstanding shares of PHA was at 5,167,376,496 shares. 
 
On March 2022 SEC approved the conversion of loans from certain creditors to subscribed shares of 
540,983,008 with par value of Php0.25 per share and at a subscription price of Php0.70 per share.  
Following this subscription, the outstanding shares of PHA was at 5,708,359,504 shares. 
 
PHA did not claim any exemption from registration of securities. 
 
D. CORPORATE GOVERNANCE 
 
PHA recognizes the need to ensure that the Company is directed, supervised, and supported with 
accountability, impartiality and transparency.  
 
The Board of Directors and the Management of PHA also recognizes good corporate governance as 
essential in performing its obligations to the company's stockholders. To this end, PHA aims to 
strengthen its corporate governance to accomplish the corporate goals along with its guarantee to 
increase stockholder value.  
 
PHA Corporate Governance Manual  
 
The original Manual of Corporate Governance was adopted on July 1, 2002. Pursuant to SEC 
Memorandum No. 6, the Company revised its Manual of Corporate Governance on September 16, 
2009. The Company accomplished and submitted its Corporate Governance Scorecard Survey for 
Publicly Listed Companies. In compliance, the Board of Directors and Key Management officers of the 
Corporation have attended Corporate Governance seminars and will continue to do so on an annual 
basis.  
 
To measure the extent of compliance with the Manual, the Company conducted self-assessment and 
submitted its first Governance Self Rating, which reported no significant deviation, to SEC and PSE 
on July 25, 2003. The Company conducted a self-assessment in 2011 when it participated in the 
Corporate Governance Scorecard for Publicly Listed Companies, which was administered by the 
Institute of Corporate Directors, SEC and PSE. The Scorecard was submitted on November 25, 2011. 
Additionally, the Company submitted its Corporate Governance Guidelines Disclosure Survey on 
March 28, 2012 to the PSE. It has continued to accomplish and submit the same disclosure template 
survey every year. The company filed its latest Integrated Annual Corporate Governance Report (“I-
ACGR") on May 2022 for the year 2021. 
 
On December 7, 2022, 4 Directors and 8 Key Officers of the Company attended a Corporate 
Governance Training conducted by ROAM Inc.  
 
The Company has also established an evaluation system to measure or determine the level of 
compliance of the Board of Directors and top level management with its Revised Manual of Corporate 
Governance (“Manual”) that included the continuous monitoring of the Board members’ attendance in 
its board meetings and various committee meetings. The Certification on the Attendance of the 



 

 

individual members of the Board of Directors is submitted annually to the SEC and the PSE. Moreover, 
the attendance and participation of the members of the Board of Directors and the senior management 
of the Company in seminars and trainings on Corporate Governance are also monitored and submitted 
to the SEC and PSE.   
 
The Board of Directors and Management, employees and shareholders, believe that corporate 
governance is a necessary component of sound strategic business management and will therefore 
undertake every effort necessary to continuously create awareness within the organization.  
 
Board Committees  
 
To further comply with the leading practices on good Corporate Governance, the Company, through 
its Board of Directors, adopted and approved its Charters of the Audit Committee, Nominations 
Committee and Compensation Committee. During the special meeting of the board of directors on 
February 6, 2018, the Audit Committee was renamed as the Audit and Risk Oversight Committee, 
while the Nominations and Compensation Committees have been joined together and renamed as the 
Corporate Governance Committee. The establishment of the Related Party Transactions Committee 
was also approved on even date.  
 
The Corporate Governance Committee was constituted to accept and to pre-screen nominees for 
election as independent directors conformably with the criteria prescribed under existing SEC rules 
and the Company’s Code of Corporate Governance; to prepare and to make available to the SEC and 
the stockholders before the stockholders’ meeting a final list of candidates; to establish a formal and 
transparent procedure for developing a policy on executive remuneration, and for fixing the 
remuneration packages of corporate officers and directors.  
 
  Executive Committee  
          Chairman  :     Esteban G. Pena Sy  
          Members   :     Raul Ma. F. Anonas 
                                             Emmanuel Herbosa 
                                             Marian Peña 
                                             Ernest Sze Lok Yeung 
                                             Eugene T. Tan (in ex-officio capacity) 
                                              
 
  Audit and Risk Oversight Committee  
            Chairman :     Emmanuel G. Herbosa 
           Members :     Marian Peña 

      Geronimo B. Halili 
                                             Ernest Sze Lok Yeung (in ex-officio capacity) 
 
 
Corporate Governance Committee and Related Party Transactions Committee  
           Chairman :    Emmanuel G. Herbosa      
            Members :    Marian Peña  
         Esteban G. Peña Sy  
 
  
Code of Business Conduct and Ethics  
 
The Company has also adopted a Code of Ethics last September 16, 2009. Under this Code, the 
Board of Directors, officers, management and staff committed themselves to conduct business in 
accordance with the highest ethical standards and shall discharge their duties with utmost 
responsibility, integrity, transparency, competence, loyalty and will uphold corporate interest over 
personal gains.   
 
Corporate Social Responsibility  
 
Premiere Leadership and Countryside Engagement Series (PLACE)  
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