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ANNEX 1 
EXPLANATION AND RATIONALE OF AGENDA ITEMS 

FOR THE SPECIA��������������ǯ�������
��	 
GLOBALPORT 900, INC. TO BE HELD ON 12 JANUARY 2022 

 
I. Call to Order 

Our Chairman will formally open the meeting at 2:00 P.M. 

 

II. Determination and Certification of Quorum 
The Corporate Secretary will certify that written notice for the meeting was duly sent to stockholders 

and that a quorum exists for the transaction of business. 

 

III. ��������������������������������������������������ǯ�����������������29 September 2017 
The minutes of the meeting held on 29 September 2017 will be available for download at the 

Company website. 

 

IV. Presentation and Approval of the 2017, 2018, and 2019 Annual Reports 
The Audited Financial Statements (AFS) for the years ended 31 December 2019, 31 December 2018, 

and 31 December 2017 will be presented to the stockholders for their approval at least 21 days prior 

to the meeting. The AFS will be embodied in the Information Statement to be sent to the stockholders.  

 

V. Confirmation and Ratification of Corporate Acts of the Board of Directors, Officers, and 
Management since the date of the last ������������ǯ�������� 
All acts and resolutions of the Board of Directors and all the acts of Corporate Officers and the 

Management taken or adopted ���������������������������ǯ�������� will be submitted for ratification. 

A brief summary of the resolutions and actions is set forth in this Information Statement for this 

meeting. 

 

VI. Approval and Ratification of the Amendments to the Articles of Incorporation 
Submit to the stockholders, for their approval and ratification, the amendment of the Principal Office 

Address of the Company to reflect the exact address, and to adopt the perpetual term under the 

�������������������������ȋǲ���ǳȌǤ 
 

VII. Approval and Ratification of the Amendments to the By- Laws 
Submit to the stockholders, for their approval and ratification, the amendments to Articles I, II, III, 

IV, V, VI, and VII of the By- Laws to adopt the provisions of the RCC. 

 

VIII. Election of the Members of the Board of Directors 
The Corporate Secretary will present the names of the persons, whose background information are 

contained in the Information Statement, who have been duly nominated for election as directors of 

the Company in accordance with the By-Laws and Manual on Corporate Governance of the Company 

and applicable laws and regulations. The voting procedure is set forth in Annex 2. 

 

IX. Appointment of External Auditors 
The Treasurer will present the recommendation to appoint BDO Roxas Cruz Tagle and Co. as the 

external auditors for the fiscal year ending 31 December 2021 and 31 December 2022. 

Representatives of the said firm are expected to be present at the SSM and to respond to appropriate 

questions from the shareholders. 

 
X. Other Matters 

The Chairman will open the floor for comments and questions by the stockholders. Stockholders may 

send their questions and/or comments prior to or during the meeting to info@globalport.com.ph.  

 

XI. Adjournment 
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ANNEX 2 
GLOBALPORT 900, INC. 

SPECIAL ������������ǯ�������
 
12 January 2022, 2:00 P.M. 

 
Requirements and Procedure for Participation in the SSM through  

Remote Communication and Voting In Absentia 
 

In light of the COVID-19 pandemic, GLOBALPORT 900, INCǤǯ�� ȋ���� ǲ�������ǳȌ� Special ������������ǯ�
��������ȋǲS��ǳȌ���������������������������������Microsoft Teams on 12 January 2022, Wednesday, at 2:00 

P.M. 

 

1. Stockholders of record as of 02 December 2021 who intend to attend and participate at the meeting 

through remote communication are requested to notify the Company and register via email to 

info@globalport.com.ph. 

 

2. Registration: 
 

Who May 
Register: 

Stockholders-of-record as of 02 December 2021 
 

When To 
Register: 

Registration period shall be from 27 December 2021 and will close at 5:00PM 

on 04 January 2021 ȋǲ�������������������ǳȌǤ�����������������������������������
during the Registration Period may no longer avail of the option to 

electronically participate at the SSM and vote by remote communication or in 
absentia. 

 

How to Register: Stockholders are requested to send a notification to info@globalport.com.ph 

�����������������ǲPORT S��ǳ�������������������������������ǣ�ȋ�Ȍ�����Ǣ�ȋ�Ȍ�
Address; and (c) Contact Number, together with scanned or digital copies of 

the documents listed below, within the Registration Period, for validation: 

 

Individual Stockholders (Direct Owners): 
 	�������������������������� ���������������ǯ������������������-issued 

identification card with photo and signature. 

 

Corporate Stockholders (Direct Owners): 
 ���������ǯ��Certificate attesting to the authority of the representative to 

vote for and on behalf of the corporation; 

 Front and back portions of a valid government-issued identification card 

�������������������������������������������ǯ����������������Ǣ���� 

 Contact nu���������������������������������ǯ�����������Ǥ 
 

Broker Accounts (Individual or Corporate): 
 ������ǯ����������������������������������ǯ�������������������������Ǣ 
 ���������ǯ������������������������������������������������������������������

vote for and on behalf of the corporation (for Corporate Stockholders); 

 Front and back portions of a valid government-issued identification card 

����� ������ ���� ���������� ��� ���� �����������ǯ�� ��������������� ȋ����
Corporate Stockholders); 

 Front and back portions of the Stock������ǯ������������������-issued 

identification card with photo and signature (for Individual 

Stockholders); and 

 �������������������������������������������ǯ������������ȋ��������������
Stockholders). 

 

In addition, Stockholders who wish to attend by proxy shall also submit the 

following: 

 Ballot/Proxy Form duly signed by the Stockholder; 

 Name, Address, and Contact Number of the appointed proxy; and 
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 Front and back portions of a valid government-issued identification card 

with photo and signature of the Stockhol���ǯ�������Ǥ 
 

A Stockholder may also appoint the Chairman of the SSM as his/her/its proxy. 

 
Validation of 
Registration: 

���� ����������� ��� ���� �����������ǯ�� ������������� ������ ��� ���������� ��� ����
Company within three (3) business days from receipt of the complete 

requirements.  

 

The Company will send an email confirming the successful validation of the 

�����������ǯ����������tion with a link to the virtual meeting room. 

 

 

3. Voting in absentia or by Proxy 

 

Stockholders who want to vote in absentia or by proxy in the SSM shall use the Ballot/Proxy Form 

attached as Annex 3 and comply with the following procedures and requirements: 

 

Who May Vote: Stockholders of record as of 02 December 2021 
 

Manner and 
Methods of 
Voting: 

For the SSM, voting shall only be allowed through proxy or in absentia by 

accomplishing the Ballot/Proxy Form. 

 

 For election of directors, each common share shall be entitled to nine (9) 

votes and the registered Stockholder can elect to have all votes cast in 

favor of one director or in any manner he chooses, provided the total 

number of votes cast shall not exceed nine (9) votes per share held.  

 

 For items other than the election of directors, the registered Stockholder 

has the option to vote: Yes, No, or Abstain. The vote is considered cast 

����������������������������������ǯ��������Ǥ 
 

Only the votes cast by duly registered Stockholders/Proxies shall be counted.  

 

When To Submit 
the Proxy/Ballot 
Form: 

An advanced copy of duly accomplished and signed* Proxy/Ballot Form shall 

be submitted through email to info@globalport.com.ph during the 

Registration Period. Email submission may be made together with the 

registration requirements, or through a separate email with the subject 

ǲPORT S��ǳǤ������������������������������������Ballot/Proxy Form shall be 

sent to the Office of the Corporate Secretary of the Company at Unit 2701 One 

Corporate Centre, Meralco Ave. cor. Julia Vargas Ave., Ortigas Center, Pasig 

City 1605, Philippines. 

 

After submission of the Ballot/Proxy Form, the stockholder may no longer 

change his/her vote. 

 

*The Company shall accept electronic signature and digital signatures, or a scanned copy of the 
Ballot/Proxy Form signed by wet-ink. However, the Company reserves the right to request 
additional information, and original signed copies of Ballot/Proxy Form at a later date, as it deems 
necessary. 
 

Tabulation and 
Validation of 
Votes: 

All votes cast through Ballot/Proxy Forms shall be validated and tabulated on 

05 January 2022 at 2:00 P.M. at the Office of the Corporate Secretary of the 

Company at Unit 2701 One Corporate Centre, Meralco Ave. cor. Julia Vargas 

Ave., Ortigas Center, Pasig City 1605, Philippines.  

 

Final tally of votes shall be announced during the SSM. 
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4. The virtual meeting room will be opened 1 hour before the schedule. Registered Stockholders shall 

write their full name, surname first followed by their first name, upon joining the virtual meeting room. 

 

5. Stockholders may send their questions and/or comments prior to or during the meeting to 

info@globalport.com.ph. The Corporate Secretary shall raise the questions on behalf of the 

Stockholder. 

 

6. The proceedings of the meeting will be recorded. Copy of the visual and audio recording of the 

proceedings of the SSM shall be kept by the Company.  
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ANNEX 3 
GLOBALPORT 900, INC. 

��������������������ǯ�������
 
12 January 2022, 2:00 P.M. 

 
BALLOT / PROXY FORM 

 
Vote by Ballot: The undersigned stockholder of GLOBALPORT 900, INC. ȋ����ǲ�������ǳȌ����������Ȁ����

vote on the agenda items for the Special ������������ǯ��������ǡ�����������������������������X in this ballot.   

Vote by Proxy: The undersigned stockholder of the Company hereby appoints __________________________ or in 

his absence, the Chairman of the meeting, as attorney-in-fact and proxy, with power of substitution, to represent and 

vote all shares registered in his/her/its name as proxy of the undersigned stockholder, at the Special ������������ǯ�
Meeting of the Company on 12 January 2022 and at any of the adjournments thereof for the purpose of acting on the 

following matters: 

 
Proposal Yes No Abstain 

1. Approval of the �������� ��� ���� ������� ������������ǯ� �������� ����� ��� ʹͻ�
September 2017 

   

2. Approval of the 2017, 2018, and 2019 Annual Reports and Audited Financial 

Statements  

   

3. Confirmation and Ratification of Corporate Acts of the Board of Directors, 

��������ǡ�������������������������������������������������������ǯ�������� 

   

4. Approval ��� ��������������� ��� ���� �������ǯ����������� ��� ������������� as 

summarized in the Information Statement 

   

5. Approval ��� ���� ����������� ��� ���� �������ǯ�� ��-Laws to adopt the 

provisions of the Revised Corporation Code as summarized in the Information 

Statement 

   

6. Appointment of BDO Roxas Cruz Tagle and Co. as External Auditors    

 

7. Election of the Members of the Board of Directors, including the Independent Directors 

Name Number of Votes1 

Sheila Marie B. Romero  

Mikaela Louise B. Romero  

Edwin Joseph G. Galvez  

Marvee M. Espejo  

Henry Rophen B. Virola  

Walter Enriquez R. Ramos  

Ariel R. Arriola (Independent Director)  

Dennis M. Morada (Independent Director)  

Sherwin L. Mendiola (Independent Director)  

 
Number of Shares Held Printed Name and Signature of Stockholder Date 

 
 

  

 
This Ballot/Proxy Form, when properly executed, will be voted in the manner as directed herein by the stockholder(s). 

If no direction is made, this proxy will be voted for the election of all nominees and for the approval of all matters stated 

above and for such matters as may properly come before the meeting in the manner described in the Information 

Statement and/or as recommended by Management of the Board of Directors. A stockholder giving a proxy has the 

power to revoke it at any time before the right granted is exercised.  

 

This Ballot/Proxy Form should be received by the Corporate Secretary on or before 5:00 P.M. of 04 January 2022. 

Please see the Requirements and Procedure for Participation in the SSM through Remote Communication and 
Voting In Absentia for the complete guidelines in the submission of this Ballot/Proxy Form.  

 
1 Stockholders shall have the right to vote the number of shares of stock standing, on record date, in his own name on the stock and transfer book of the Company; 

and such shareholder may vote such number of shares for as many individuals 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 in 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 Company multiplied by the whole number of directors to be elected. 

 
THIS IS NOT A PROXY SOLICITATION 
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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:  

 GLOBALPORT 900, INC. (Formerly: MIC Holdings, Inc.) 
 

3. Province, country or other jurisdiction of incorporation or organization:  

 Metro Manila, Philippines 

 

4. SEC Identification Number: PW-225 

 

5. BIR Tax Identification Code: 000-477-902 

 

6. Address of principal office/Postal Code: Unit 2701 One Corporate Centre, Meralco Ave. cor. 
Julia Vargas Ave., Ortigas Center, Pasig City 1605 

 

7. ����������ǯ������������������ǡ��������������������ǣ�(632) 8637-8851 

 

8. Date, time and place of the meeting of security holders: 

 

12 January 2022, Wednesday, at 2:00 P.M. via remote communication through 
videoconferencing and presided at the principal office at Unit 2701 One Corporate Centre, 
Meralco Ave. cor. Julia Vargas Ave., Ortigas Center, Pasig City 1605 
 
The details and link to the virtual meeting will be provided to stockholders-of-record who 
register to confirm their attendance. 

 

9. Approximate date on which the Information Statement is first to be sent or given to security 

holders: 21 December 2021 

 

10. 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 Stock (Outstanding) 2,156,049,400 

Common Stock (Treasury) 201,500 

Total Issued Shares 2,156,250,900 

     

11. 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:  

             

 Philippine Stock Exchange, Inc.   54,212,200 Common Shares 
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PART I Ȃ INFORMATION REQUIRED IN INFORMATION STATEMENT 

 

A. GENERAL INFORMATION 
 

 ITEM 1. DATE, TIME AND PLACE OF MEETING OF SECURITY HOLDERS 
 

a. Date of Meeting:  12 January 2022 (Wednesday) 

Time of Meeting: 2:00 P.M. 

Place of Meeting: ���� �������� ������������ǯ� �������� ������ ��� ���������� ���� �������
communication through videoconferencing and presided at the 

�������ǯ������������������Ǥ����� information about said virtual meeting 

will be provided to stockholders-of-record who register to confirm their 

attendance.  

Principal Office: Unit 2701 One Corporate Centre, Meralco Ave. cor. Julia Vargas Ave., 

Ortigas Centre, Pasig City 1605 

 

b. The Company intends to send the Information Statement to its stockholders on 21 December 
2021. 

 

WE ARE NOT ASKING YOU FOR A PROXY THROUGH THIS DOCUMENT. 
YOU ARE REQUESTED TO SEND US A PROXY THROUGH A PROXY FORM. 

 

 ITEM 2. ����������ǯ RIGHT OF APPRAISAL 
 

In case of any amendment of the Articles of Incorporation of the Company which has the effect of 

changing or restricting the rights of any stockholders or class of shares, or of authorizing preferences 

in any respect superior to those of outstanding shares of any class, or of extending or shortening the 

term of corporate existence, or in case of sale, lease, exchange, transfer, mortgage, pledge or other 

disposition of all or substantially all of the corporate property and assets, or in case of merger or 

consolidation, or in case of investment of corporate funds for any purpose other than the primary 

purpose of the corporation, a dissenting stockholder may demand payment of the fair value of his 

shares by voting against the proposed corporate action and making a written demand on the Company 

within thirty (30) days after the date on which the vote was taken; otherwise, the failure to make the 

demand within the said period shall be deemed a waiver of the appraisal right of the dissenting 

stockholder.  Within ten (10) days after demanding payment of his shares, the dissenting stockholder 

shall submit the certificate(s) of stock representing his shares to the Company for notation thereon 

that the shares are dissenting shares; otherwise, his failure to do so shall, at the option of the Company, 

terminate his appraisal rights.  

 

If the proposed corporate action is implemented or effected, the Company shall pay to such 

stockholder, upon surrender of the certificate(s) of stocks representing his shares, the fair value 

thereof as of the day prior to the date on which the vote was taken, excluding any appreciation or 

depreciation in anticipation of such corporate action.  If within a period of sixty (60) days from the date 

the corporate action was approved by the stockholders, the withdrawing stockholder and the Company 

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 Company 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 Company within thirty (30) days after the award is made, provided 

that the Company has unrestricted retained earnings in its books to cover such payment and that upon 

payment by the Company of the agreed or awarded price, the stockholder shall immediately transfer 

his shares to the Company.  

 

Any other right or action arising from the exercise of a dissenting stockholder of his appraisal rights 

shall be governed by and in accordance with Title X of the Revised Corporation Code of the Philippines.  

 

ITEM 3. INTEREST OF CERTAIN PERSONS IN MATTER TO BE ACTED UPON 
 

Except as may be stated hereunder, none of the members of the Board of Directors or senior 
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management of the Company have any substantial interest in the matters to be acted upon by the 

stockholders in the Special ������������ǯ��������Ǥ 
 

None of the members of the Board of Directors has informed the Company in writing of any intention 

of opposing any action intended to be taken by the Company during the scheduled Special 

������������ǯ��������Ǥ 
 

B. CONTROL AND COMPENSATION INFORMATION 

 

ITEM 4. VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF 
 

a. Voting Securities Entitled to V�������������������������������ǯ�������� 
 

As of 02 December 2021, there are 2,156,049,900 fully paid, issued and outstanding common 

shares (net of 201,500 treasury shares not entitled to vote), entitled to vote at the Special 

������������ǯ Meeting. ��������������ǯ���������������ǡ 54,212,200 are listed with the Philippine 

Stock Exchange, Inc.  Only stockholders of record at the close of business on 02 December 2021 

are entitled to notice of and to vote at the ��������������������ǯ Meeting.  Each stockholder shall 

have one (1) vote for every share held as of record date, except for election of directors where 

cumulative voting shall apply.  

 

b. Record Date 

 

The record date for the determination of stockholders entitled to notice and to vote at the meeting 

is 02 December 2021. 

 

c. Election of Directors 

 

All stockholders of common shares as of the record date are entitled to cumulative voting rights 

with respect to the election of the directors. 

 

In cumulative voting, a stockholder may cumulate his votes by giving one candidate as many votes 

as the number of such directors multiplied by the number of his shares.  The votes shall be equal, 

or by distributing such votes based on the same principle, among any number of candidates. 

 
d. Security Ownership of Certain Record and Beneficial Owners and Management 

 

The table below shows the persons known to the Company as of 02 December 2021 to be directly 

or indirectly the �����������������������������������������������������ȋͷΨȌ���������������ǯ���������
securities: 

 

Title of 
Class 

Name and 
Address of 

Record Owner 
and Relationship 

with Issuer 

Name of 
Beneficial 

Ownership 
with Record 

Owner 

Citizenship No. of Shares 
Held 

Percentage 
to 

authorized 
capital 
stock 

 

Common 

 

Sultan 900 

Capital, Inc. 

Manila Harbour 

Centre, R-10 Vitas 

Tondo, Manila 

Majority 

Shareholder 

Sheila Marie 

B. Romero 
Filipino 1,922,868,800 89.18% 

Common 

ASPAC Logistics & 

Trading PTY. LTD. 

IFC Chamber Rd 

Town, Tortola BVI 

- BVI 126,000,000 5.84% 

 

As of 02 December 2021, the Company knows of no persons, other than the foregoing, who, directly 
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or indirectly, are the record and/or beneficial owners of more than five percent (5%) of any class 

��� �����������ǯ�� ������� ����������Ǥ�For purposes of the 12 January 2022 Special ������������ǯ�
Meeting, Sultan 900 Capital, Inc. is appointing Mr. Edwin G. Galvez as Proxy to vote its 

1,922,868,800 common shares.  

 

e. Security Ownership of Management as of 02 December 2021 
 

The table below shows the securities beneficially owned by all directors, nominees and executive 

officers of the Company as of 02 December 2021: 

 

Title of 
Class 

Name of Beneficial Owner 

Amount and Nature 
of Beneficial 
Ownership Citizenship Percent of Class 

Amount Nature 
Common Edwin Joseph G. Galvez 100 Indirect Filipino 0.0000005% 

Common Marvee M. Espejo 100 Indirect Filipino 0.0000005% 

Common Agnes H. Maranan 100 Indirect Filipino 0.0000005% 

Common Frederick M. Arejola 100 Indirect Filipino 0.0000005% 

Common E. Hans S. Santos 100 Indirect Filipino 0.0000005% 

Common Anthony Rolando T. Golez 100 Indirect Filipino 0.0000005% 

Common Leonardo M. Galang 100 Indirect Filipino 0.0000005% 

Common Dorothy S. Cajayon (ID) 100 Direct Filipino 0.0000005% 

Common Jose Marie Fabella (ID) 100 Direct Filipino 0.0000005% 

TOTAL  900   0.0000045% 
 

Directors and Officers as a group hold a total of 900 shares, equivalent to approximately 

ͲǤͲͲͲͲͲͶͷΨ���������������ǯ�������������outstanding capital stock. 

 

f. Voting Trust of 5% or More 
 

The Company is not aware of any voting trust or similar arrangements involving securities of the 

Company or of any person who holds more than five percent (5%) of a class of securities under a 

voting trust or similar agreements. 

 

g. Changes in Control 
 

The Company is not aware of any change in control beginning of the last fiscal year. 

 

ITEM 5. DIRECTORS AND EXECUTIVE OFFICERS  
 

a. The Board of Directors 
 

The incumbent Directors of the Company were elected during the annual stockholders meeting 

held on 29 September 2017. The Directors of the Company are elected at the regular Annual 

Meeting of Stockholders to hold office for a 1-year term and until their successors are duly elected 

and qualified.  The Executive Officers hold office until their respective successors have been elected 

and qualified. 

 

The following are the incumbent directors of the Company, with their respective ages and 

citizenships, and period of service in the Company: 

 

Name Age Position Citizenship Years in Office 

Edwin Joseph G. Galvez 53 Chairman Filipino 
29 September 2017 

- present 

Marvee M. Espejo 48 Director Filipino 
29 September 2017 

- present 

Agnes H. Maranan 61 Director Filipino 29 September 2017 
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Name Age Position Citizenship Years in Office 
- present 

Frederick M. Arejola 40 Director Filipino 
29 September 2017 

- present 

E. Hans S. Santos 58 Director Filipino 
29 September 2017 

- present 

Anthony Rolando T. Golez, Jr. 48 Director Filipino 
29 September 2017 

Ȃ 29 October 2021 

Leonardo M. Galang 39 Director Filipino 
29 September 2017 

- present 

Dorothy S. Cajayon  72 
Independent 

Director 
Filipino 

29 September 2017 

- present 

Jose Marie E. Fabella  45 
Independent 

Director 
Filipino 

29 September 2017 

- present 

 

The following are the incumbent officers of the Company, with their respective ages and 

citizenships, and period of service in the Company: 

 

Name Age Position Citizenship Years in Office 

Marvee M. Espejo 48 President Filipino 
29 September 2017 

- present 

Agnes H. Maranan 61 
Corporate 

Secretary 
Filipino 

29 September 2017 

- present 

Frederick M. Arejola 40 Treasurer Filipino 
29 September 2017 

- present 

E. Hans S. Santos 58 
Compliance 

Officer 
Filipino 

29 September 2017 

- present 

Aya M. Balana 25 

Corporate 

Information 

Officer 

Filipino 
14 April 2021 - 

present 

 

b. Nominees for Election as Members of the Board of Directors 

 

The nomination for election to the Board of Directors was held on the special meeting of the Board 

of Directors on 16 November 2021. The nominees for election to the Board of Directors on 12 

January 2022 are as follows: 

 

1. Sheila Marie B. Romero 

2. Mikaela Louise B. Romero  

3. Edwin Joseph G. Galvez 

4. Marvee M. Espejo 

5. Henry Rophen B. Virola 

6. Walter Enrique R. Ramos 

7. Ariel R. Arriola Ȃ Independent Director 

8. Dennis M. Morada Ȃ Independent Director 

9. Sherwin L. Mendiola Ȃ Independent Director 

 

In a special meeting of the Board of Directors on 16 November 2021, the Board evaluated the 

qualifications of the nominees for independent directors, Atty. Ariel R. Arriola, Engr. Dennis M. 

Morada, and Mr. Sherwin L. Mendiola for the fiscal year 2022.  The nominees for independent 

directors were nominated by Mr. Edwin Joseph G. Galvez. There is no relationship between them.  

 

Other than the persons mentioned above, there were no other persons nominated as independent 

director of the Company.   

 

The nominated independent directors have certified that they possess all the qualifications and 

none of the disqualifications of an independent director as provided for in the Securities 

Regulation C����ȋǲ���ǳȌ. The Certifications of the nominated independent directors in compliance 
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with SEC Memorandum Circular No. 5, Series of 2017 are attached hereto as Annexes ǲ�-1ǳ, ǲ�-ǳ, 
and ǲ�-3ǳ. 

 

Rule 38.8 of the Implementing Rules and Regulations of the SRC and the Manual on Corporate 

Governance of the Company provide that the nominations of independent directors shall be 

conducted prior to a stockholders' meeting. All recommendations shall be signed by the 

nominating stockholder together with the acceptance and conformity by the would-be nominees. 

 

All the nominees for election to the Board of Directors shall satisfy the mandatory requirements 

specified under the law, the �����������ǯ����-laws, and its Manual for Corporate Governance. 

 

The following information is furnished with respect to the business experience of each nominated 

director and officer of the Company for the past five (5) years: 

 

SHEILA MARIE B. ROMERO (50, Filipino) serves as Chairperson, Chief Executive Officer, Director 

and/or Officer of various companies engaged in aviation, power generation, real estate and 

infrastructure development, hospitality management, F&B, and port terminal management 

operation businesses. She is the incumbent Chairperson, President, and Chief Executive Officer of 

Globalcity Mandaue Corporation, the corporation spearheading and managing the reclamation and 

development of the 131-hectare Mandaue Global City in Cebu, and Sultan 900 Capital, Inc. Ms. 

Romero also serves as the Chairperson of Harbour Centre Port Holdings, Inc. and its subsidiaries, 

Fort Pilar Energy, Inc., T N R Holdings, Inc., and F&S Holdings, Inc. She likewise serves as the 

President and Chief Executive Officer of Roku Group of Companies, Oracle Hotel and Residences, 

and I Want To Share Foundation. Ms. Romero obtained a degree in BS Applied Economics Major in 

Financial Economics and BS Management of Financial Institutions from the De La Salle University. 

 

MIKAELA LOUISE B. ROMERO (28, Filipino) is a member of the Board of Directors of Globalport 

Zamboanga Terminal Inc., Globalport Ozamiz Terminal Inc., Globalport Iligan Terminal Inc. and 

Globalport Tacloban Terminal Inc. Ms. Romero is also an entrepreneur and restauranteur and the 

incumbent Managing Director of Sushi Nori and a Managing Partner of Roku Sushi + Ramen. Ms. 

Romero is in-charge of the day-to-day operations, food development, marketing, human resource, 

and accounting of the said companies. She graduated from Ateneo de Manila University with a 

degree in Management Economics. 

 
EDWIN JOSEPH G. GALVEZ (53, Filipino) has more than Thirty-two (32) years of experience in 

comptrollership, corporate and project finance, and management and directorial functions in the 

field of port management, shipping, construction, real estate, waste management, and power and 

energy. He is the incumbent Chairman of the Board of Directors of Globalport 900, Inc., Sultan 900 

Capital, Inc., Mikro-Tech Capital, Inc., and Zamboanga City Integrated Port Services, Inc. Mr. Galvez 

also serves as the President and Director of Crowninvestment Holdings Inc. and One Power 

Systems Holdings Inc. He is likewise a Director and the Treasurer of Harbour Centre Port Holdings, 

Inc. Prior to the foregoing, Mr. Galvez served as a member of the Board of Directors of Manila North 

Harbour Port, Inc. and Pacifica, Inc. He was also the Senior Assistant Vice President for Finance and 

Assistant Controller for R-II Builders, Inc. and worked in various financial institutions like Security 

Bank Corporation, Far East Bank & Trust Co., and Philippine Banking Corporation. He took up his 

MBA in Asian Institute of Management and finished BSC Ȃ Business Management from the De La 

Salle University, Manila. 

 
MARVEE M. ESPEJO (48 years old, Filipino) is the incumbent Chief Management Officer of 

Zamboanga City Electric Cooperative and Crowninvestment Holdings Inc. He is also the President 

and a member of the Board of Directors of Harbour Centre Port Holdings, Inc. and Mikro-Tech 

Capital, Inc. Prior to joining the foregoing companies, Mr. Espejo served as the President of 

Zamboanga City Integrated Port Services, Inc. and One Source Port Support Services Inc. He 

likewise served as the Vice President and Treasurer of Pacifica, Inc., Investment Analyst at 

Enviroventures, Inc., Finance Manager at Sunglow Land, Inc., Financial Analyst at Rubicon Holdings 

Corporation, Executive Assistant at R-II Builders, Inc., Marketing Analyst and Personal Assistant at 

the AFP-Retirement and Separation Benefits System. He finished his academic units for his MBA 

from the De La Salle University and his Bachelor of Arts in Management Major in Human Resource 

from the same university. 
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HENRY ROPHEN B. VIROLA (51 years old, Filipino) is armed with twenty-eight (28) years of 

experience in port terminal management and operations and is the incumbent President of 

Globalport Zamboanga Terminal Inc., Globalport Ozamiz Terminal Inc., Globalport Iligan Terminal 

Inc., and Globalport Tacloban Terminal Inc. Prior to joining the aforementioned companies, he 

served as the Vice President for Logistics of Oceanic Container Lines, Inc. for two (2) years, and 

Executive Vice President and General Manager of Manila North Harbour Port Inc. for seven (7) 

years. He also worked for Harbour Centre Port Terminal, Inc. for six (6) years and for Asian 

Terminals, Inc. for nine (9) years. Mr. Virola is a graduate of Industrial Engineering from University 

����������������������������������������ǯ��������������������������Ǥ 
 

WALTER ENRIQUE R. RAMOS (53 years old, Filipino) is a Certified Public Accountant with more 

than twenty (20) years of experience in the field of finance. He served as the Financial Controller 

of 2Go Express, Inc. for four (4) years wherein he developed and executed the overall financial 

strategy of the company. He likewise served as the Chief Finance Officer of Abojeb Company, Inc. 

for four (4) years wherein he was responsible for the financial reporting, consolidation of accounts, 

statutory audit, tax planning, annual budgeting, forecasting and business performance tracking. 

For two (2) years, he was also employed as the Head of Finance of Airasia Inc. Prior to joining 

Airasia Inc., Mr. Ramos worked for eleven (11) years in Aboitz Transport System Corporation. He 

is a degree holder in Business and Economic Major in Accounting from De La Salle University. 

 

ARIEL R. ARRIOLA (51 years old, Filipino) is duly licensed lawyer in the Philippines, State of New 

York, United States of America, and Hong Kong whose practice involves the Corporation Code, 

Foreign Investments Act, Special Economic Zone Act, Omnibus Investment Code, Securities 

Regulation Code, Investment Company Act, Securitization Act, and the Financial Rehabilitation and 

Insolvency Act. He provides legal advisory on investments in the Philippines, corporate and 

commercial matters including the establishment of legal entities and regulatory compliance, 

capital raising and capital structuring/re-structuring, sale or acquisition of businesses and legal 

entities, and mergers and acquisitions, consolidations, corporate re-structuring and business 

combinations. In 2019, Atty. Arriola provided technical assistance to the Asian Development Bank 

and Philippine Securities and Exchange Commission in the review of the framework of the Real 

Estate Investment Trust Act of 2009 and the drafting of its Implementing Rules and Regulations. 

He was a part of the Corporate and Commercial Practice Group of Quisumbing Torres, the Manila 

office of Baker & McKenzie. He graduated with honors with a Juris Doctor degree from the Ateneo 

Law School. 

 

DENNIS M. MORADA (51 years old, Filipino) is a licensed Civil Engineer, Real Estate Appraiser, and 

Real Estate Broker who has more than twenty (20) years of experience in the Real Estate Business 

and Project Development Management. Engr. Morada served as Vice President for Real Estate 

Business and Project Development of New San Jose Builders, Inc. and Eton Properties Philippines, 

Inc. His areas of expertise include feasibility studies, market research, land acquisition, financial 

projections, and residential, commercial, office, hotel and resorts development. He obtained his 

degree in Civil Engineering from University of the Philippines. 

 

SHERWIN L. MENDIOLA (50, Filipino) has over twenty (20) years of combined work experience in 

management, operations, product distribution, marketing, and sales involving both start-up and 

mature organizations in the oil, gas, geothermal and power sectors. He has been with DESCO, Inc. 

since 1999 up to the present to which he also serves as its President. Mr. Mendiola is also the 

incumbent President of Isarog Renewable Energy Corporation, a company which successfully 

secured the geothermal service contract for the exploration and development of the Isarog 

geothermal prospect in Camarines Sur. Further, he is also the President of SLJ Holdings & 

Management Corporation. Mr. Mendiola graduated from De La Salle University with a degree in 

Mechanical Engineering and pursued his Master of Business Administration in Ateneo Graduate 

School of Business. 
 

All the directors and members of the senior management of the Company possess a high degree of 

integrity and character and are fully capable and able to perform their duties as directors and 

senior management, respectively. 
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The election of the following nominees are subject to the confirmation of the stockholders during 

the Special ������������ǯ�����������������������12 January 2021: 

 

Sheila Marie B. Romero 

Mikaela Louise B. Romero 

Edwin Joseph G. Galvez 

Marvee M. Espejo 

Henry Rophen B. Virola 

Walter Enriquez R. Ramos 

Ariel R. Arriola (Independent Director) 

Dennis M. Morada (Independent Director) 

Sherwin L. Mendiola (Independent Director) 

 

None of the members of the Board of Directors and Officers of the Company work in any 

government agency or office. The Certification of the Corporate Secretary is attached hereto as 

Annex ǲ�ǳ. 
 

c. Significant Employees 
 

Other than the above-named members of the Board of Directors and senior management of the 

Company, there are no other persons employed by the Company who are expected to make 

significant contributions to its business.  

 

d. Family Relationships 
 

Ms. Mikaela Louise B. Romero is a daughter of Ms. Sheila Marie B. Romero. Both of them are 

nominees for membership to the Board of Directors.  

 

e. Involvement in Certain Legal Proceeding 
 

The Company is not aware of: (a) any bankruptcy petition filed by or against any business or which 

any director or member of senior management was a general partner or executive officer either at 

the time of bankruptcy or within two years prior to that time; (b) any conviction by final judgment, 

of any director or member of senior management, including the nature of the offense, in a criminal 

proceeding, domestic or foreign, or being subject to a pending criminal proceeding, domestic or 

foreign, excluding traffic violations and other minor offenses; (c) of any director or member of 

senior management being subject to 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 such ��������ǯ�� ���������� ���
�����������������ǯ�� ������������ ��� ���� ����� ��� ��������ǡ� ����������ǡ� ������������ ��� ��������
activities; and (d) any director or member of senior management being found by a domestic or 

foreign court of competent jurisdiction (in a civil action), the Commission or comparable foreign 

body, or a domestic or foreign exchange or electronic marketplace or self-regulatory organization, 

to have violated a securities or commodities law, and the judgment has not been reversed, 

suspended, or vacated, during the last five(5) years up to the date of filing. 

 

f. Certain Relationships and Related Transactions 
 

There were no transactions with directors, officers or any principal stockholders (owning at least 

10% of the total outstanding shares of the Corporation) not in the ordinary course of business. 

 

ITEM 6. COMPENSATION OF DIRECTORS AND EXECUTIVE OFFICERS 
 

None of the officers of the Company, in their capacity as such, receive any salary or any other form of 

compensation from the Company since 2007 and up to the present.   

 

Currently, the directors are not receiving any compensation, nor per diems, in their capacity as such. 

Pursuant to the Manual of Corporate Governance of the Company and Section 29 of the Revised 

Corporation Code of the Philippines, the directors hall not participate in the determination of their own 
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per diems or compensation. 

 

The Company does not have any standard arrangement pursuant to which officers are compensated, 

or are to be compensated, directly or indirectly, for service provided as such, including any additional 

amounts payable for committee participation or special assignments, for the last completed fiscal year 

and the ensuing year. 

 

Other than as stated herein, there are no other arrangements for compensation, plan or non-plan, 

including per diems, options, warrants, convertible securities or similar instruments, between the 

Company and the directors and executive officers.  

 

ITEM 7. INDEPENDENT PUBLIC ACCOUNTANTS 
 

The stockholders, during the Annual Stockholders Meeting held on 29 September 2017, appointed the 

accounting firm of Alas, Oplas & Co., CPAs with office at 23F Philippine AXA Life Centre Sen Gil Puyat 

Avenue, 1200 Tindalo St, Makati, 1227 Metro Manila ��� ���� �����������ǯ�� ������������ �������
accountant.  

 

Due to change in the directorship of the Corporation, BDO Roxas Cruz Tagle and Co. is being 

nominated as t��������������ǯ�������������������� �������� �������������������͵ͳ����������2022 and 

until their replacement is duly elected. �������ǡ�����ǡ�������Ƭ���Ǥǡ�����ǯ�������������������������������
be effective on 12 January 2022. 

 

During the course of the engagement of Alas, Oplas & Co., CPAs, there are no known disagreements 

between the Company and its independent accountants with respect to accounting procedures and 

financial disclosures for the years ended 2019, 2018, and 2017. 

 

No member of Alas, Oplas & Co., CPAs will be present during the 12 January 2022 meeting. However, a 

representative from BDO Roxas Tagle and Co. is expected on said date to answer any questions posed 

by any stockholder-of-record. 

 

The Company is compliant with the requirements of Rule 68 par. 3 (b) (4) of the SRC pertaining to the 

five (5)- year rotation requirement of external auditor. 

 

C. OTHER MATTERS 
 

ITEM 8. ACTION WITH RESPECT TO REPORTS 
 

During the scheduled Special ������������ǯ��������ǡ�������������������������������������������������
stockholders for their approval: 

 

1. Approval of the minutes of the 29 September 2017 Annual ������������ǯ��������� 
 

2. Approval of the 2017 and 2018 Annual Reports and Audited Financial Statements 

 

3. Ratification of Corporate Acts of the Board of Directors, Officers, and Management since 

the date of the last Meeting of the Stockholders 

 

4. Approval of the Amendments ��������������ǯ��������������������������� 

 

5. �����������������������������������������ǯ��By-Laws 

 

6. Election of the Members of the Board of Directors to serve for fiscal year 2022 until their 

successors shall have been duly elected and qualified. 

 

Sheila Marie B. Romero 

Mikaela Louise B. Romero 

Edwin Joseph G. Galvez 

Marvee M. Espejo 
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Henry Rophen B. Virola 

Walter Enriquez R. Ramos 

Ariel R. Arriola (Independent Director) 

Dennis M. Morada (Independent Director) 

Sherwin L. Mendiola (Independent Director) 

 

The nominees for independent directors have all the qualifications and none of the 

disqualifications under the Securities Regulation Code and its Implementing Rules and 

Regulations. 

 

7. Election of BDO Roxas Cruz Tagle and Co. as the Companyǯ��external auditors for the fiscal 

year ending 31 December 2022 until a new independent director shall have been duly 

elected. 

 

Summary of Board Resolutions Passed Since the L����������������ǯ��������ǣ 
 

Date of Board Approval Nature of Board Resolution 

2018 

10 July 2018 

 Appointment of Alas, Oplas & Co., CPAs as the Corporations 

independent and external auditors, and Deo Vertitas Optimum 

����Ǥ� ��� ���� �����������ǯ�� ���������� �xternal auditor for internal 

accounting for the fiscal years 2016 and 2017. 

 

18 July 2018 

Entering into a consortium with PT Angkasa Pura II and Philippine 

Air Asia, Inc. to invest and bid for the Operations and Management 

of the Clark International Airport in Clark. 

 

Release of the amount of Eighty-One Million Five Hundred 

���������������ȋ�ͺͳǡͷͲͲǡͲͲͲǤͲͲȌ�������������������ǯ���������to be 

������������������������ǯ����������������������Ǥ 
 

Approval of the �����������ǯ����������	����������������������������
year ended 31 December 2016 and 31 December 2017. 

 

08 October 2018 

���������������������������ǯ�������������������ǡ�����ǡ�������Ƭ���Ǥ�
�����������������������������ǯ���������������������������������������
nine-month period ended 30 September 2018. 

 

2019 

18 February 2019 

�����������ǯ�� ��������� ��� ����� ������ consideration the offer of 

Sultan 900, Inc. ȋǲ�������ͻͲͲǳȌ �������������������ǯ�����������������
One Hundred Ten Million Pesos (᪖110,000,000.00) to its unpaid 

subscription. 

 

06 March 2019 

Maintenance of account and update of records of account of the 

Corporation with United Coconut Planters Bank Ȃ McKinley Hill 

Branch. 

 

Authorizing the Corporation to execute a Continuing Suretyship 

Agreement in favor of Bank of Commerce, binding the Corporation 

in a joint and several capacity to the loan obligations of Mikro-Tech 

Capital, Inc. 

 

���������������������������ǯ��������������itors, Alas, Oplas & Co. 

�����������������������������ǯ���������������������������������������
period ended 31 December 2018. 

 

09 September 2019 ������������ ��� ����������� ��� ���� �����������ǯ�� ����������� ���
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Date of Board Approval Nature of Board Resolution 
Platinum Dredging, Inc. ȋǲ���ǳȌ� in the amount of Three Hundred 

Million Pesos (᪖300,000,000.00). 

 

07 October 2019 

�������������������������������������������������������ǯ�����ks, as 

well as in its stand-alone and consolidated financial reports. 

 

23 October 2019 

Authorizing the Corporation to enter into a Share Subscription 

Agreement with Sultan 900, Inc. for issuance of Ten Million 

ȋͳͲǡͲͲͲǡͲͲͲȌ����������������������������������������������������ǯs 

authorized capital stock. 

 

02 December 2019 

��������������������������������������ͻͲͲǯ��advances in the amount 

of One Hundred Ten Million Pesos (᪖110,000,000.00) to its unpaid 

subscription. 

 

2020 

09 September 2020 

Approval of the �����������ǯ�� ������������� �������� 	���������
Statements for the year ending 31 December 2016. 

 

07 December 2020 

��������� ��� ���� �����������ǯ�� ������������� �������� 	���������
Statements for the year ending 31 December 2017. 

 

Approval of the �����������ǯ�� ������������� �������� 	���������
Statements for the year ending 31 December 2018. 

 

2021 

11 June 2021 

Authorizing Mr. Marvee M. Espejo, President of the Corporation, 

and Atty. Agnes H. Maranan, Corporate Secretary, as authorized 

signatories in relation to the stock transactions and/or stock 

certificates of the Corporation. 

 

25 June 2021 

Approval of the �����������ǯ�� Separate Audited Financial 

Statements for the year ending 31 December 2019. 

 

27 September 2021 

Authorizing the Corporation to open and maintain depository 

accounts with Bank of Commerce. 

 

15 October 2021 

Authorizing Mr. Marvee M. Espejo, President; Mr. Edwin Joseph G. 

Galvez, Chairman of the Board; and Atty. Agnes H. Maranan, 

Corporate Secretary, as authorized signatories in relation to the 

stock transactions and/or stock certificates of the Corporation. 

 

 

ITEM 9. AMENDMENT OF ARTICLES OF INCORPORATION AND BY-LAWS 
 
�����������ǯ����������� ��� �������������� ��� ������ �������� ��� specify its exact principal office and 

expressly incorporate the perpetual term of existence as provided under the Revised Corporation 

Code. 

 

The following amendments to the Articles of Incorporation will be presented to the Stockholders for 

their approval and ratification: 

 

Article  From To 
Third That the place where the principal office of 

the corporation is to be established or 

located is Metro Manila, Philippines. 

That the place where the principal office of the 

corporation is to be established or located is Unit 

2707, One Corporate Centre, Julia Vargas Avenue 

corner Meralco Avenue, Ortigas Center, Barangay 
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Article  From To 
San Antonio, Pasig City, Philippines. 

 

Fourth That the term for which said corporation is 

to exist is fifty years from and after March 

11, 1983. 

The Corporation shall have perpetual existence 

from the date of issuance of the certificate of 

incorporation. 

 

 

�����������ǯ����-Laws is being amended to incorporate the changes introduced under the Revised 

Corporation Code as regards to the conduct of meeting via remote communication, among others. The 

By-Laws is likewise being amended to include a title per provision thereof. 

 

The following amendments to the By-Laws will be presented to the Stockholders for their approval and 

ratification: 

 

Art. and 
Sec. No. 

From To 

Article I, 

Section 3 

Section 3. LOST CERTIFICATES. Ȃ In case any 

certificate of capital stock is lost, stolen, or 

destroyed, a new certificate may be issued in 

lieu therefor in accordance with the 

procedure prescribed by law, particularly 

Section 75 of The Corporation Code. 

 

Section 3. LOST CERTIFICATES. Ȃ In case any 

certificate of capital stock is lost, stolen, or 

destroyed, a new certificate may be issued in lieu 

therefor in accordance with the procedure 

prescribed by law, particularly Section 72 of the 

Revised Corporation Code. 

 

Article II, 

Section 1 

Section 1. Ȃ A general meeting of 

stockholders when duly constituted 

represents all stockholders and its decision 

on matter within its jurisdiction are 

obligatory even to those stockholders who 

are absent or are dissenters. 

 

Section 1.   ANNUAL/REGULAR MEETING. Ȃ The 

annual / regular meetings of stockholders shall 

be held on any day in June of each year. 

Article II, 

Section 2 

Section 2. Ȃ The meetings of stockholders of 

the Company, whether annual or special, 

shall be held in the city or municipality 

where the principal office of the Corporation 

is located, or in the principal office, on any 

day in June of each year. Special meetings 

shall be called by the Chairman, President or 

Secretary upon the written request of 

stockholders of record holding at least one-

third (1/3) of the entire capital stock of the 

Company and outstanding and entitled to 

vote, or by order of the Board of Directors, 

whenever they shall deem it necessary. The 

business of all special meetings shall be 

confined to the subject stated in the call and 

matters directly connected therewith. 

 

Section 2.   SPECIAL MEETING. Ȃ The special 

meetings of stockholders, for any purpose or 

purposes, may at any time be called by the Board 

of Directors or by the Chairman or President, at 

their own instance, or at the written request of 

stockholders representing a majority of the 

outstanding capital stock. 

Article II, 

Section 3 

Section 3. Ȃ Notices for regular or special 

meetings of stockholders may be sent by the 

Secretary by personal delivery or by mailing 

the notice to each stockholder of record at 

least fifteen (15) days prior to the date of the 

meeting to each stockholder of record at his 

last known post office address or by 

publishing the notice in a newspaper of 

national circulation. The notice shall state 

the place, date, and hour of the meeting, and 

the purpose or purposes for which the 

meeting is called. In case of special meetings, 

only matters stated in the notice can be the 

subject of motions or deliberations at such 

meetings. Notice of any meeting may be 

waived, expressly or impliedly, by any 

Section 3. PLACE OF MEETING. Ȃ ������������ǯ�
meetings, whether regular or special, shall be 

held in the principal office of the Company or at 

any place designated by the Board, the Chairman, 

the President, or the Stockholders, as the case 

may be, in the city or municipality where the 

principal office of the Company is located. 
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Art. and 
Sec. No. 

From To 

stockholder, in person or by proxy, before or 

after the meeting. 

 

When the meeting of stockholder sis 

adjourned to another time and place, , it shall 

not be necessary to give any notice of the 

adjourned meeting if the time and place to 

which the meeting is adjourned are 

announced at the meeting at which the 

adjournment is taken.   At the reconvened 

meeting, any business may be transacted 

that might have been transacted on the 

original date of the meeting. 

 

Article II, 

Section 4 

Section 3. Ȃ The presence of stockholders of 

record holding a majority of the stocks 

issued and outstanding, either in person or 

by proxy, is requisite, and shall constitute a 

quorum, of all meetings of stockholders. The 

holders of record of a majority stock present 

at such meeting shall decide any matter that 

may come before the meeting, except as 

otherwise provided by law or the Articles of 

Incorporation or these By-Laws. If such a 

quorum be lacking, a new meeting shall be 

called within ten (10) days and in the said 

day and hour fixed, whatever may be the 

number of stockholders present in person or 

by proxy, the meeting shall be carried and a 

majority of the stockholders present shall 

decide any matter that may come before the 

meeting, except as otherwise provided in the 

following section and in the Corporation 

Code. 

Section 4.   NOTICE OF MEETING. Ȃ Notices for 

������������ǯ� ��������� ���� ��� ����� ��� ����
Secretary by personal delivery or by mailing or 

by electronic means to each stockholder of 

record at least fifteen (15) days prior to the date 

��� ���� �������� ���� �������� ������������ǯ�
meetings, and at least seven (7) days prior to the 

����� ��� ���� �������� ���� �������� ������������ǯ�
meeting. The notice shall state the place, date and 

hour of the meeting, and the purpose or purposes 

for which the meeting is called. In case of special 

meeting, only matters stated in the notice can be 

the subject of motions or deliberations at such 

meetings. Notice of any meeting may be waived, 

expressly or impliedly, by any stockholder, in 

person or by proxy, before or after the meeting. 

 

When the meeting of stockholders is adjourned 

to another time or place, it shall not be necessary 

to give any notice of the adjourned meeting if the 

time and place to which the meeting is adjourned 

are announced at the meeting at which the 

adjournment is taken.   At the reconvened 

meeting, any business may be transacted that 

might have been transacted on the original date 

of the meeting. 

 

Article II, 

Section 5 

Section 5. Ȃ At all elections of directors, there 

must be present, either in person or by 

proxy, the owners of the majority of the 

subscribed capital stock entitled to vote. 

Every stockholder entitled to vote shall have 

the right to vote in person or by proxy the 

number of shares of stock standing in his 

own name on the stock books of the 

Corporation and said stockholder may vote 

such number of shares for as many persons 

as there are directors 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 

in the same principle among as many 

candidates as he shall see fit. PROVIDED, 

that the whole number of votes cast by him 

shall not exceed the number of shares 

owned by him as shown by the books of the 

Corporation multiplied by the whole 

number of directors to be elected: and 

Section 5.   QUORUM. Ȃ The presence of 

stockholders of record holding a majority of the 

stocks issued and outstanding, either in person 

or by proxy, is requisite, and shall constitute a 

quorum, of all meetings of stockholders. The 

holders of record of a majority stock present at 

such meeting shall decide any matter that may 

come before the meeting, except as otherwise 

provided by law or the Articles of Incorporation 

or these By-Laws. If such a quorum be lacking, a 

new meeting shall be called within ten (10) days 

and in the said day and hour fixed, whatever may 

be the number of stockholders present in person 

or by proxy, the meeting shall be carried and a 

majority of the stockholders present shall decide 

any matter that may come before the meeting, 

except as otherwise provided in the following 

section and in the Corporation Code. 
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PROVIDED that no stock declared 

delinquent by the Board of Directors for 

unpaid subscription shall be voted. 

Directors receiving the highest number of 

votes shall be declared elected. 

 

Article II, 

Section 6 

Section 6. - Each holder of record of stock 

shall be entitled to vote in person or by 

proxy. Proxies must be executed in writing 

and filed with the Secretary prior to the 

meeting in which the proxies are to be used 

and without this requisite the proxy shall 

not be admitted. 

 

Section 6.   CONDUCT OF MEETING -   In all 

general or special meetings, the Chairman or, in 

his absence, the President, shall preside over the 

meeting. The Secretary, shall act as Secretary of 

every meeting, but if not present, the chairman of 

the meeting shall appoint a secretary of the 

meeting. 

Article II, 

Section 7 

Section 7. - In all general or special meetings, 

the Chairman or, in his absences, the 

President, shall preside over the meeting. 

Section 7.   MANNER OF VOTING -   At all meetings 

of stockholders, a stockholder may vote in person 

or by proxy.   Unless otherwise provided in the 

proxy, it shall be valid only for the meeting at 

which it has been presented to the Secretary. All 

proxies must be in the hands of the Secretary 

before the time set for the meeting. Proxies filed 

with the Secretary may be revoked by the 

stockholders either in an instrument in writing 

duly presented and recorded with the Secretary 

prior to a scheduled meeting or by their personal 

presence at the meeting. 

 

Article II, 

Section 8 

Section 8. Ȃ The order of business of all 

annual meetings shall be the following: 

 

(a) Call to Order/Certification of Quorum; 

(b) Approval of the minutes of the previous 

meetings; 

(c) Balance sheets and annual report of the 

officers of the Corporation; 

(d) Election of Directors; 

(e) Election of the auditors of the Company 

and fixing of their fees; 

(f) Other matters; and 

(g) Adjournment. 

 

Section 8.   CLOSING OF TRANSFER BOOKS OR 

FIXING OF RECORD DATE -   For the purpose of 

determining the stockholders entitled to notice 

of, or to vote at, any meeting of stockholders or 

any adjournment thereof, or to receive payment 

of any dividend, the Board of Directors may 

provide that the stock and transfer books be 

closed twenty (20) days prior to the schedule of 

the regular meeting and ten (10) days prior to the 

schedule of the special meetings. 

Article III, 

Section 1 

Section 1. The corporate powers of the 

Corporation shall be exercised, and all 

business of the corporation controlled and 

held by a Board of Directors composed of 

nine (9) members. They shall be elected at 

the annual meeting of the stockholders to 

serve for the term of one year and until their 

successors shall be elected and qualified. A 

majority of the Directors shall be residents 

of the Philippines. Each Director shall be 

owner in his own right of at least one (1) 

share of stock of the Company. Immediately 

after the annual meeting, the Board of 

Directors shall hold an organizational 

meeting to elect the President, the Treasurer 

and the Corporate Secretary. At such 

meeting, the Board of directors may also 

elect a Chairman, an Executive Vice 

President, one or more Senior Vice 

Presidents, the members of the Executive 

Committee, none of the foregoing officers 

need be members of the Board. The above 

Section 1.   POWERS OF THE BOARD -   Unless 

otherwise provided by law, the corporate powers 

of the Company shall be exercised, all business 

conducted and all properties of the Company 

controlled and held by the Board of Directors to 

be elected by and from among the stockholders. 

Without prejudice to such powers as may be 

granted by law, the Board of Directors shall also 

have the following powers: 

 

a. From time to time, to make and change 

rules and regulations not inconsistent with 

these by-laws for the management of the 

�������ǯ����������������������Ǣ 
 

b. To purchase, receive, take or otherwise 

acquire for and in the name of the Company, 

any and all properties, rights, or privileges, 

including securities and bonds of other 

corporations, for such consideration and 

upon such terms and conditions as the 

Board may deem proper or convenient; 
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mentioned officers of the Corporation shall 

hold office for one year until their successors 

are elected in the next following 

organizational meeting of the Board. 

 

c. To invest the funds of the Company in other 

corporations or for purposes other than 

those for which the Company was 

organized, subj���� ��� ����� ������������ǯ�
approval as may be required by law; 

 

d. To incur such indebtedness as the Board 

may deem necessary, to issue evidence of 

indebtedness, including without limitation 

notes, deeds of trust, bonds, debentures, or 

securities, subject to s���� ������������ǯ�
approval as may be required by law, and/or 

pledge, mortgage, or otherwise encumber 

all or part of the properties of the Company; 

 

e. To establish pension, retirement, bonus, or 

other types of incentives or compensation 

plans for the employees, including officers 

and directors of the Company; 

 

f. To prosecute, maintain, defend, 

compromise or abandon any lawsuit in 

which the Company or its officer or its 

stockholder are either plaintiffs or 

defendants in connection with the business 

of the Company; 

 

g. To delegate, from time to time, any of the 

powers of the Board which may lawfully be 

delegated in the course of the current 

business of the Company to any standing or 

special committee or to any officer or agent 

and to appoint any person to be agent of the 

Company with such powers and upon such 

terms as may be deemed fit; 

 

h. To implement these by-laws and to act on 

any matter not covered by these by-laws, 

provided such matter does not require the 

approval or consent of the stockholders 

under the Corporation Code. 

 

Article III, 

Section 2 

Section 2. Ȃ Any vacancy occurring in the 

Board of Directors other than by removal by 

the stockholders or by expiration of term 

may be filled by the vote of at least a majority 

of the remaining directors, if still 

constituting a quorum; otherwise, the 

vacancy must be filled by the stockholders at 

a regular or special meeting called for that 

purpose. A director so elected to fill a 

vacancy shall be elected only for the 

unexpired term of his predecessor in office. 

 

Any directorship to be filled by reason of an 

increase in the number of directors shall be 

filled only by an election at a regular or at a 

special meeting of stockholders duly called 

for the purpose, or in the same meeting 

authorizing the increase of directors if so 

state din the notice of the meeting. 

 

Section 2.   ELECTION AND TERM -   The Board of 

Directors shall be composed of nine (9) 

members. They shall be elected at the annual 

meeting of the stockholders to serve for the term 

of one year and until their successors shall be 

elected and qualified. A majority of the Directors 

shall be residents of the Philippines. Each 

Director shall be owner in his own right of at least 

one (1) share of stock of the Company. 

Immediately after the annual meeting, the Board 

of Directors shall hold an organizational meeting 

to elect the President, the treasurer and the 

Corporate Secretary. At such meeting, the Board 

of Directors may also elect a Chairman, an 

Executive Vice President, one or more Senior Vice 

Presidents, one or more Vice Presidents, one or 

more Assistant Vice Presidents, the members of 

the Executive Committee, none of the foregoing 

officers need be members of the Board. The 

above mentioned officers of the Company shall 
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The vacancy resulting from the removal of a 

director by the stockholders in the manner 

provided by law may be filled by election at 

the same meeting of stockholders without 

further notice, or at any regular or at any 

special meeting of stockholders called for 

the purpose, after giving notice as 

prescribed in these By-Laws. 

 

hold office for one year until their successors are 

elected in the next following organizational 

meeting of the Board. 

Article III, 

Section 3 

Section 3. Ȃ Regular meetings of the board of 

Directors shall be held at such place and at 

such time as the Board of Directors shall 

from time to time by resolution determine. If 

any day fixed for a regular meeting shall be a 

legal holiday, then the meeting which would 

otherwise be held on that day shall be held 

at the same hour on the next succeeding 

business day not a legal holiday, unless 

otherwise provided by the Board of 

Directors. 

Section 3.   VACANCIES -   Any vacancy occurring 

in the Board other than by removal by the 

stockholders or by expiration of term, may be 

filled by the vote of at least a majority of the 

remaining directors, if still constituting a 

quorum; otherwise, the vacancy must be filled by 

the stockholders at a regular or at any special 

meeting of stockholders called for the purpose. A 

director so elected to fill a vacancy shall be 

elected only for the unexpired term of his 

predecessor in office. 

 

Any directorship to be filled by reason of an 

increase in the number of directors shall be filled 

only by an election at a regular or at a special 

meeting of stockholders duly called for the 

purpose, or in the same meeting authorizing the 

increase of directors if so stated in the notice of 

the meeting. 

 

The vacancy resulting from the removal of a 

director by the stockholders in the manner 

provided by law may be filled by election at the 

same meeting of stockholders without further 

notice, or at any regular or at any special meeting 

of stockholders called for the purpose, after 

giving notice as prescribed in these by-laws. 

  

Article III, 

Section 4 

Section 4. Ȃ Special meetings of the Board of 

Directors may be called at any time by the 

Chairman of the Board or, in his absence, by 

the President, or upon the request of a 

majority of the directors, and shall be held at 

such time and place as may be designated in 

the notice. 

Section 4.   MEETINGS -   Regular meetings of the 

Board of Directors shall be held quarterly on such 

dates and at places as the Chairman of the Board 

may determine, or upon the request of a majority 

of the Directors. Special meetings of the Board of 

Directors, for any purpose or purposes, may be 

called at any time by the Chairman or President, 

at their own instance, or upon the written 

request of the majority of the Board of Directors. 

Directors who cannot physically attend or vote at 

any regular or special meeting may participate 

through remote communication such as 

teleconferencing, videoconferencing, or other 

alternative modes of communication that allow 

the directors reasonable opportunities to 

participate. Such meetings shall be accorded the 

same validity and effect for the purpose of 

�����������������������ǯ����������Ǥ 
 

Article III, 

Section 5 

Section 5. -Notice of the regular or special 

meetings of the Board of Directors, 

specifying the date, time and place of the 

meeting shall be communicated by the 

Secretary to each director personally, or by 

telephone, telex, facsimile, telegram, or by 

written or oral message. A director may 

Section 5.   NOTICE -   Notice of the regular or 

special meeting of the Board of Directors, 

specifying the date, time and place of the meeting, 

shall be communicated by the Secretary to each 

director personally, by telephone or by electronic 

means. A director may waive this requirement, 

either expressly or impliedly. The notice shall 
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waive this requirement, either expressly or 

impliedly. 

also include the following: 

(a) Inquiry on whether the director will attend 

physically or through remote 

communication; 

(b) Contact number/s of the Secretary and his 

or her office staff whom the director may 

call to notify and state whether he shall be 

physically present or shall attend through 

remote communication; 

(c) Agenda of the meeting; and 

(d) All documents to be discussed in the 

meeting, including attachments, shall be 

numbered and duly marked by the 

Secretary in such a way that all the 

directors, whether physically present or 

attending through remote communication, 

can easily follow and participate at the 

meeting. 

  

Article III, 

Section 6 

Section 6. Ȃ At all meetings of the Board, the 

presence of a majority of the members shall 

be necessary to constitute a quorum for the 

transaction of business, and any act of a 

majority of the Directors present at a 

meeting at which such quorum is present 

shall be the act of the Board of Directors. A 

written resolution signed by all the 

members of the Board of Directors of the 

Corporation shall have the same validity and 

effect as a resolution adopted by the Board 

in a meeting duly called for the purpose. The 

Board of Directors, besides the powers 

granted to it by the Corporation Code and 

other Sections of these By-Laws, shall have 

the following powers and duties: 

(a) To determine the opening of such 

branch officers in any place within or 

outside the Philippines; 

(b) To approve the budget of the 

Corporation 

(c) To determine annually the 

depreciation of the properties of the 

Corporation; 

(d) To declare dividends out of the net 

profits of the Corporation and to 

determine the amount that should go 

to the reserve funds of the 

Corporation; 

(e) To submit to the annual meeting of the 

stockholders the balance sheet of the 

profit and loss account and a report as 

to the financial condition of the 

Corporation; 

(f) To decide any doubt that may be raised 

in connection with the interpretation 

of these By-Laws recommending to the 

stockholders any amendment to the 

By-Laws that may be found 

convenient; 

(g) To determine the manner and form the 

premium rates, terms and conditions 

and securities upon which all 

contracts, engagements, arrangements 

Section 6.   QUORUM Ȃ A majority of the number 

of directors as fixed in the Articles of 

Incorporation shall constitute a quorum for the 

transaction of corporate business and every 

decision of at least a majority of the directors 

present at a meeting at which there is a quorum 

shall be valid as a corporate act, except for the 

election of officers which shall require the vote of 

a majority of all the members of the Board. 
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of insurance or reinsurance and all 

transactions pertaining thereto shall 

be affected, made or entered into by 

the Company; and 

(h) To determine the classes or kinds of 

insurance and reinsurance in which 

the Company shall engage, the limits of 

liability to be incurred thereunder and 

the territories within which the 

business or the Company shall be 

conducted. 

 

Article III, 

Section 7 

Section 7. Ȃ The Directors cannot in any case 

borrow money from the Corporation. 

Section 7.   CONDUCT OF THE MEETINGS - 

Meetings of the Board of Directors shall be 

presided over by the Chairman of the Board, or in 

his absence, by any other director chosen by the 

Board. The Secretary shall act as secretary of 

every meeting, if not present, the Chairman of the 

meeting, shall appoint a secretary of the meeting. 

 

Article III, 

Section 8 

Section 8. Ȃ An Executive Committee is 

hereby created which may be organized 

from time to time upon determination of the 

Board of Directors. The Committee shall be 

composed of not less than three (3) but not 

more than five (5) members of the Board 

which shall include the President. The Board 

of Directors shall have the power at any time 

to remove and replace the members of, and 

fill vacancies in, the Executive Committee. 

 

The Executive Committee, when the Board 

of Directors is not in session, shall have and 

may exercise the powers of the Board of 

Directors in the management of the business 

and affairs of the Corporation, except with 

respect to: (a) approval of any action for 

������ ������������ǯ� ��������� ��� �����
required; (b) the filling of vacancies in the 

Board of Directors; (c) the amendment or 

repeal of these By-laws or the adoption of 

new By-Laws; (d) the amendment or repeal 

of any resolution of the Board of Directors 

which by its express terms is not so 

amendable or repealable; (e) a distribution 

of cash dividends to the stockholders; and (f) 

such other matters as may be specifically 

excluded or limited by the Board of 

Directors. 

 

Section 8.   COMPENSATION - By resolution of the 

Board, each director, shall receive a reasonable 

per diem allowance for his attendance at each 

meeting of the Board. As compensation, the 

Board shall receive and allocate an amount of not 

be more than ten percent (10%) of the net 

income before income tax of the Company during 

the preceding year.  Such compensation shall be 

determined and apportioned among the 

directors in such manner as the Board may deem 

proper, subject to the approval of stockholders 

representing at least a majority of the 

outstanding capital stock at a regular or special 

meeting of the stockholders. 

Article III, 

Section 9 

Section 9. - All policies of insurance or 

reinsurance and all kinds of contracts, 

powers-of-attorney, deeds, mortgages, 

cancellations of mortgages and other 

contracts and documents, in order to be 

obligatory upon the Corporation, must bear 

the signature of such officers as may be 

designated by the Board of Directors and/or 

the Executive Committee. 

 

The Board of Directors, in its discretion, may 

also appoint an agent or representative to 

sign, for and on behalf of the Corporation, 

[Deleted] 
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any of the foregoing contracts and 

documents. 

 

All checks or orders for the payment of 

money must be signed by such officers of the 

Corporation as may be designated from time 

to time by the Board of Directors and/or the 

Executive Committee; PROVIDED, that such 

designation shall at all times require at least 

two signatures on such checks or orders. 

 

Article III, 

Section 10 

Section 10. Ȃ The Directors who may 

approve any investment not authorized by 

these By-Laws, or by the law shall be 

responsible therefor, personally, and jointly 

and severally. 

 

[Deleted] 

Article IV, 

Section 1 

Section 1. Ȃ The Chairman shall preside at 

the meetings of the directors and the 

stockholders. He shall also exercise such 

powers and perform such duties as the 

Board of Directors may, from time to time, 

assign to him. 

Section 1. ELECTION/APPOINTMENT -   

Immediately after their election, the Board shall 

formally organize by electing the President, the 

Vice-President/s, if any, the Treasurer, the 

Secretary, and the respective committee chairs 

and members of its various committees. 

 

The Board may, from time to time, appoint such 

other officers as it may determine to be necessary 

or proper.  Any two (2) or more positions may be 

held concurrently by the same person, except 

that no one shall act as President and Treasurer 

or Secretary at the same time. 

 

Article IV, 

Section 2 

Section 2. -   The President shall have the 

general and active management, supervision 

and control over the property and business 

of the Company and shall perform such 

duties as may be incident to his office. He 

shall in the absence of the Chairman, preside 

over all meetings of the stockholders and 

directors. He shall receive such 

compensation as may be determined by the 

Board of Directors each and every year. 

 

Section 2.   PRESIDENT -   The President shall 

have the general and active management, 

supervision and control over the property and 

business of the Company and shall perform such 

duties as may be incident to his office. He shall in 

the absence of the Chairman, preside over all 

meetings of the stockholders and directors. He 

shall receive such compensation as may be 

determined by the Board of Directors each and 

every year. 

  

Article IV, 

Section 3 

Section 3. Ȃ In the absence or disability of the 

President and if an Executive Vice-President 

is appointed and is qualified, the Executive 

Vice-President shall act in his place, exercise 

his powers and perform his duties pursuant 

to these By-Laws. The Executive Vice-

President shall also exercise such powers 

and perform such duties as the President 

and/or Board of Directors may assign to 

him. 

 

Section 3.   EXECUTIVE VICE-PRESIDENT Ȃ In the 

absence or disability of the President and if an 

Executive Vice-President is appointed and is 

qualified, the Executive Vice-President shall act 

in his place, exercise his powers and perform his 

duties pursuant to these By-Laws. The Executive 

Vice-President shall also exercise such powers 

and perform such duties as the President and/or 

Board of Directors may assign to him. 

Article IV, 

Section 4 

Section 4. Ȃ If one or more Senior Vice-

Presidents are appointed, he/they shall have 

such powers and shall perform such duties 

as may from time to time be assigned to 

him/them by the President and/or Board of 

Directors. 

 

Section 4.   SENIOR VICE-PRESIDENT Ȃ If one or 

more Senior Vice-Presidents are appointed, 

he/they shall have such powers and shall 

perform such duties as may from time to time be 

assigned to him/them by the President and/or 

Board of Directors. 

Article IV, 

Section 5 

Section 5. Ȃ If one or more Vice Presidents 

are appointed, he/they shall have such 

powers and shall perform such duties as 

Section 5.   VICE-PRESIDENT Ȃ If one or more Vice 

Presidents are appointed, he/they shall have 

such powers and shall perform such duties as 
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may from time to time be assigned to 

him/them by the President and/or Board of 

Directors. 

 

may from time to time be assigned to him/them 

by the President and/or Board of Directors. 

Article IV, 

Section 6 

Section 6. Ȃ If one or more Assistant Vice-

President(s) are appointed, he/they shall 

have such powers and shall perform such 

duties as may from time to time be assigned 

to him/them by the President and/or Board 

of Directors. 

Section 6.   ASSISTANT VICE-PRESIDENT Ȃ If one 

or more Assistant Vice-President(s) are 

appointed, he/they shall have such powers and 

shall perform such duties as may from time to 

time be assigned to him/them by the President 

and/or Board of Directors. 

  

Article IV, 

Section 7 

Section 7. Ȃ The Treasurer shall keep full and 

accurate accounts of receipts and 

disbursements in books belonging to the 

Corporation and shall have full charge of the 

custody of the funds, documents of credit 

and all documents, securities and other 

things or value belonging to the Corporation. 

He shall file a fidelity bond in the amount 

and under such conditions as may be fixed 

by the Board of Directors from time to time. 

In case of absence or disability of the 

Treasurer, the Assistant Treasurer shall act 

in his place and perform such duties. The 

Assistant Treasurer shall also perform such 

other duties as may from time to time be 

assigned to him by the Board of Directors. 

Section 7.   SECRETARY Ȃ The Secretary must be 

a resident and a citizen of the Philippines. He 

shall have the following specific powers and 

duties: 

 

a. To record the minutes and transactions of 

all meetings of the directors and the 

stockholders and to maintain minute books 

of such meetings in the form and manner 

required by law; 

 

b. To keep record books showing the details 

required by law with respect to the stock 

certificates of the Company, including 

ledgers and transfer books showing all 

shares of the Company subscribed, issued 

and transferred; 

 

c. To keep the corporate seal and affix it to all 

papers and documents requiring a seal, and 

to attest by his signature all corporate 

documents requiring the same; 

 

d. To attend to the giving and serving of all 

notices of the Company required by law or 

these by-laws to be given; 

 

e. To certify to such corporate acts, 

countersign corporate documents or 

certificates, and make reports or 

statements as may be required of him by 

law or by government rules and 

regulations; 

 

f. To act as inspector at the election of 

directors and, as such, to determine the 

number of shares of stock outstanding and 

entitled to vote, the shares of stock 

represented at the meeting, the existence of 

a quorum, the validity and effect of proxies, 

and to receive votes, ballots or consents, 

hear and determine questions in 

connection with the right to vote, count and 

tabulate all votes, determine the result, and 

do such acts as are proper to conduct the 

election;  

 

g. To perform such other duties as are 

incident to his office or as may be assigned 

to him by the Board of Directors or the 

President. 
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Article IV, 

Section 8 

Section 8. Ȃ The Secretary shall attend all 

meetings of the Board of Directors and all 

meetings of the stockholders and shall keep 

the minutes of the said meetings in the 

books provided therefor; he shall sign, 

together with the President, all certificates 

of stock issued by the Corporation; he shall 

keep and affix the seal of the Corporation; he 

shall keep the stock book of the Corporation 

and shall keep a record of all transfers of 

stock and shall exercise such other powers 

and perform such other duties as may be 

delegated to him by the Board of Directors 

from time to time. 

Section 8.   TREASURER Ȃ   The Treasurer of the 

Company shall be its Chief Finance Officer. He 

shall be a resident of the Philippines and shall 

have the following duties: 

 

a. To keep full and accurate accounts of 

receipts and disbursements in the books of 

the Company; 

 

b. To have custody of, and be responsible for, 

all the funds, securities and bonds of the 

Company; 

 

c. To deposit in the name and to the credit of 

the Company, in such bank as may be 

designated from time to time by the Board 

of Directors, all the moneys, funds, 

securities, bonds, and similar valuable 

effects belonging to the Company which 

may come under his control; 

 

d. To render annual statements showing the 

financial condition of the Company and 

such other financial reports as the Board of 

Directors, or the President may, from time 

to time, require; 

 

e. To prepare such financial reports, 

statements, certifications and other 

documents which may, from time to time, 

be required by government rules and 

regulations and to submit the same to the 

proper government agencies; 

 

f. To exercise such powers and perform such 

duties and functions as may be assigned to 

him by the President. 

 

Article IV, 

Section 9 

In the absence or disability of the Secretary, 

the Assistant Secretary shall act in his place 

and perform his duties. The Secretary may, 

subject always to his supervision and 

control, delegate any or all of his powers, 

duties, and functions to the Assistant 

Secretary. The Assistant Secretary shall also 

perform such other duties as may, from time 

to time, be assigned to him by the President 

and/or Board of Directors. 

 

Section 9.   TERM OF OFFICE - The term of office 

of all officers shall be one (1) year and until their 

successors are duly elected and qualified. 

Article IV, 

Section 10 

[No such provision] Section 10.   VACANCIES - If any position of the 

officers becomes vacant by reason of death, 

resignation, disqualification or for any other 

cause, the Board of Directors, by majority vote 

may elect a successor who shall hold office for the 

unexpired term. 

 

Article IV, 

Section 11 

[No such provision] Section 11.   COMPENSATION Ȃ The officers shall 

receive such remuneration as the Board of 

Directors may determine.  A director shall not be 

precluded from serving the Company in any 

other capacity as an officer, agent or otherwise, 

and receiving compensation therefor. 
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Art. and 
Sec. No. 

From To 

Article V, 

Section 1 

Section 1. Ȃ No person may be appointed by 

the stockholders as the Auditor of the 

Corporation if he is a Director, officer or 

employee of the Corporation. 

Section 1.   The principal office of the Company 

shall be located at the place stated in Article III of 

the Articles of Incorporation. The Company may 

have such other branch offices, either within or 

outside the Philippines as the Board of Directors 

may designate. 

 

Article V, 

Section 2 

Section 2. Ȃ It shall be the duty of the Auditor 

to make a careful audit of all the books and 

accounts of the Corporation whenever 

required by the Board of Directors, and at 

least once every year, and to submit a report 

and balance sheet showing the result of such 

audit or audits, and to this end he shall be 

given access to all the books and records of 

the Corporation pertaining to the accounts 

of the Corporation. 

 

[moved to a different article and section] 

Article V, 

Section 3 

Section 3. - A copy of the annual balance 

sheet, profit and loss account and report of 

the auditors shall be deposited in the office 

of the Corporation at the disposal of the 

stockholders of the Corporation at least ten 

910) days prior to the annual meeting of the 

stockholders. 

 

[moved to a different article and section] 

Article VI, 

Section 1 

Section 1. Ȃ Compensation Ȃ By resolution of 

the Board of Directors, each director shall 

receive a reasonable per diem/allowance for 

his attendance at each meeting of the Board. 

As compensation, the Board of Directors 

shall receive and allocate an amount of not 

more than ten percent (10%) of the net 

income before income tax of the Corporation 

during the preceding year. Such 

compensation shall be determined and 

apportioned among the directors in such 

manner as the Board of Directors may deem 

proper, subject to the approval of 

stockholders representing at least a 

majority of the outstanding capital stock at a 

�������������������������������ǯ��������Ǥ 
 

Section 1.   EXTERNAL AUDITOR -   At the regular 

������������ǯ��������ǡ�����������������������������
Company for the ensuing year shall be appointed.  

The external auditor shall examine, verify and 

report on the earnings and expenses of the 

Company. No person may be appointed by the 

stockholders as the Auditor of the Company if he 

is a Director, officer or employee of the Company. 

Article VI, 

Section 2 

Section 2. Ȃ Dividends. Ȃ Dividends shall be 

declared and paid out of the unrestricted 

retained earnings which shall be payable in 

cash, property, or stock to all stockholder 

son the basis of outstanding stock held by 

them, as often and at such times as the Board 

of Directors may determine and in 

accordance with the law and applicable 

rules and regulations. 

Section 2.   DUTY OF EXTERNAL AUDITOR Ȃ It 

shall be the duty of the Auditor to make a careful 

audit of all the books and accounts of the 

Company whenever required by the Board of 

Directors, and at least once every year, and to 

submit a report and balance sheet showing the 

result of such audit or audits, and to this end he 

shall be given access to all the books and records 

of the Company pertaining to the accounts of the 

Company. 

 

Article VI, 

Section 3 

Section 3. Ȃ If and when the Corporation is 

dissolved, the Board of Directors shall 

exercise the powers and duties of liquidator 

of the Corporation, and such provisions of 

these By-Laws as are applicable shall remain 

in force. 

Section 3.   ANNUAL BALANCE SHEET Ȃ A copy of 

the annual balance sheet, profit and loss account 

and report of the auditors shall be deposited in 

the office of the Company in the disposal of the 

stockholders of the Company at least ten (10) 

days prior to the annual meeting of the 

stockholders. 

 

Article VI, [No such provision] Section 4.   FISCAL YEAR -   The fiscal year of the 



SEC Form 20-IS (Definitive)                 Page |30  
GLOBALPORT 900, INC. (Formerly: MIC Holdings, Inc.) 

Art. and 
Sec. No. 

From To 

Section 4 Company shall begin on the first day of January 

and end on the last day of December of each year. 

 

Article VI, 

Section 5 

[No such provision] Section 5.   DIVIDENDS -   Dividends shall be 

declared and paid out of the unrestricted 

retained earnings which shall be payable in cash, 

property, or stock to all stockholders on the basis 

of outstanding stock held by them, as often and at 

such times as the Board of Directors may 

determine and in accordance with law and 

applicable rules and regulations. 

 

Article VII, 

Section 1 

Section 1. The seal of the Company shall be 

circular in form and shall contain the name 

��� ���� �������� ���� ���������� ǲ����������
����ǡ��������������ͳͻ͵͵ǡ�������Ǥǳ������������
of the said seal is impressed on the left 

margin of these By-Laws and the same is 

hereby adopted. 

 

Section 1.   SEAL Ȃ The seal of the Company shall 

be circular in form and shall contain the name of 

���� �������� ���� ���� ������ ǲ���������� ����ǡ�
������������� ͳͻ͵͵ǡ� ������Ǥǳ� ���� �� ����� ��� ����
said seal is impressed on the left margin of these 

By-Laws and the same is hereby adopted. 

 

Article VII, 

Section 2 

Section 2.  The Board of Directors shall 

determine whether, and if allowed, when 

and under what conditions and regulations 

the account books of the Company (except 

such as may by statute be specifically open 

to inspection) or any of them shall be open 

to the inspection of the stockholders of the 

Company, and the rights of stockholders in 

this respect are and shall be restricted and 

limited accordingly. 

 

Section 2.   INSPECTION OF BOOKS Ȃ The Board 

of Directors shall determine whether, and if 

allowed, when and under what conditions and 

regulations the account books of the Company 

(except such as may by statute be specifically 

open to inspection) or any of them shall be open 

to the inspection of the stockholders of the 

Company, and the rights of stockholders in this 

respect are and shall be restricted and limited 

accordingly. 

 

Article VII, 

Section 3 

Section 3. These By-Laws may be amended 

or repealed by the affirmative vote of at least 

a majority of the Board of Directors and the 

stockholders representing a majority of the 

outstanding capital stock at any 

stockholders meeting called for the purpose. 

However, the power to amend, modify, 

repeal, or adopt new By-Laws may be 

delegated to the Board of Directors by the 

affirmative vote of stockholders 

representing not less than two-thirds of the 

outstanding capital stock: Provided, That 

any such delegation of powers to the Board 

of Directors to amend, modify, repeal, or 

adopt new By-Laws may be revoked by the 

vote of stockholders representing a majority 

of the outstanding capital stock at a regular 

or special meeting. 

Section 3. AMENDMENT Ȃ These By-Laws may be 

amended or repealed by the affirmative vote of at 

least a majority of the Board of Directors and the 

stockholders representing a majority of the 

outstanding capital stock at any stockholders 

meeting called for the purpose. However, the 

power to amend, modify, repeal, or adopt new 

By-Laws may be delegated to the Board of 

Directors by the affirmative vote of stockholders 

representing not less than two-thirds of the 

outstanding capital stock: Provided, That any 

such delegation of powers to the Board of 

Directors to amend, modify, repeal, or adopt new 

By-Laws may be revoked by the vote of 

stockholders representing a majority of the 

outstanding capital stock at a regular or special 

meeting. 

 

 
ITEM 10. VOTING PROCEDURE 

 

a. Vote required for approval 
 

At the election of directors, there must be present, either in person or by proxy, the owners of the 

majority of the subscribed capital entitled to vote. 

 

In the election of directors, each 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 nominee as many 

votes as his shares multiplied by the number of directors to be elected shall equal, or he may 

distribute them among as many nominees as he shall see fit, provided that the whole number of 

votes cast by him shall not exceed the number of shares owned by him multiplied by the number 
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of directors to be elected. 

 

In t�����������������������������������������������������ǯ����������������������������������-

Laws, the vote of at least 2/3 of the outstanding capital stock of the Company is required. 

 

All other matters subject to vote, except in cases where the law provides otherwise, shall be 

decided by the plurality vote of stockholders present in person or by his proxy, if there be such 

proxy, and entitled to vote thereat, provided that a quorum is present. 

 

b. Method by which votes will be counted 
 

For the Special Stockholde��ǯ��������ǡ�����������������������������������������������in absentia by 

accomplishing the Proxy/Ballot Form. Please see Annex B of the Notice to SSM for the complete 

details on the manner and methods of voting in absentia or through proxy. 

 

Votes cast by stockholders who registered until 5:00 PM of 04 January 2022 will be presented 

during the SSM. 

 

All votes cast shall be subject to authentication and validation. A stockholder who submits a 

Ballot/Proxy Form and/or who votes electronically in absentia shall be deemed present for 

purposes of quorum. 

 

ITEM 11. REQUIRED DISCLOSURE UNDER SECTION 49 OF THE REVISED CORPORATION CODE 
 
The 2017 �������������������ǯ���������ȋǲʹͲ17 ���ǳȌ����������������������������29 September 2017 

at 7:30 AM at the principal office of the Corporation at Unit 2701 Once Corporate Centre, Meralco Ave. 

cor. Julia Vargas Ave., Ortigas Center, Pasig City. Summarized below are the details of the 2017 ASM: 

 

a) A description of the voting and vote tabulation procedures used in the previous meeting (2017 ASM) 
 

Voting for all matters presented for the approval of stockholders at the 2017 ASM was viva voce.  

 

In the election of directors, straight and cumulative voting was allowed. Each stockholder was 

allowed to vote such number of shares for as many individuals as there are directors to be elected. 

Each stockholder was allowed to 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 

distribute them in the same principle among as many candidates as he 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 Company multiplied by the whole number of directors to be elected. 

 

b) A description of the opportunity given to Stockholders to ask questions and a record of the questions 
asked and answers given 

 

At the beginning of the meeting, it was announced that an open forum shall be conducted after the 

presentation of the reports. No stockholder asked any question to the presenters.   

 
c) The matters discussed and resolutions reached 
 

1. Approval of the Minutes of the Annual Stockholdersǯ�����������������07 June 2012 

 

����������������������������������������������������������������ǯ�����������������07 June 

2012. 

 

2. Ratification of Corporate Acts of the Board of Directors, Officers, and Management since the 

date of the last Meeting of the Stockholders 

 

The stockholders confirmed and ratified the corporate acts and board resolutions since the 

date of the last �������������������ǯ�����������������07 June 2012 up to the date of the 2017 

ASM. 
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3. Election of Directors 

 

The following were duly elected as members of the Board of Directors of the Company for the 

remaining period of 2017 and for fiscal year 2018 and until their successors are qualified and 

elected: 

 

Mr. Edwin Joseph G. Galvez 

Mr. Marvee M. Espejo 

Mr. Leonardo M. Galang 

Atty. Agnes H. Maranan 

Atty. E. Hans S. Santos 

Mr. Anthony Rolando T. Golez, Jr. 

Mr. Frederick M. Arejola 

 

Independent Directors: 
Atty. Dorothy M.S. Cajayon 

Atty. Jose Marie E. Fabella 

 

4. Appointment of External Auditors 

 

The stockholders approved the appointment of Ramon F. Garcia & Company, CPAs as the 

�������ǯ��������������������������� fiscal year ending 31 December 2013. 

 

d) A record of the voting results for each agenda item 
 

The stockholders present and represented, comprising of 1,922,869,210 representing 89.18% of 

the issued and outstanding common shares of the Company, unanimously approved all agenda 

items presented at the 2017 ASM. 

 

e) List of the directors, officers and stockholders who attended the meeting 
 

Mr. Edwin Joseph G. Galvez 

Mr. Marvee M. Espejo 

Mr. Leonardo M. Galang 

Atty. Agnes H. Maranan (via telecon) 
Atty. E. Hans S. Santos (via telecon) 

Mr. Anthony Rolando T. Golez, Jr. 

Mr. Frederick M. Arejola (via telecon) 

 Atty. Dorothy M.S. Cajayon 

Atty. Jose Marie E. Fabella 

Sultan 900 Capital, Inc. (by proxy) 
Mr. Emilio Dela Criuz (Col Financial) 
Mr. Rodulfo Alday (Col Financial) 

 
At 1PM on 29 September 2017, the duly elected Board of Directors convened for the Annual 

Organizational Meeting. At such meeting, the Board elected/appointed the corporate officers and 

members of the Board Committees for the ensuing year, and they were as follows: 

 

Officers Name 
Chairman of the Board Mr. Edwin Joseph G. Galvez 
President Mr. Marvee M. Espejo 
Treasurer Mr. Frederick M. Arejola 
Compliance Officer Atty. E. Hans S. Santos 

Corporate Information Officer Atty. Uella V. Mancenido-Gayo 

 
Executive Committee Name 

Chairman Mr. Edwin Joseph G. Galvez 
Member Mr. Marvee M. Espejo 
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Executive Committee Name 
Member Mr. Frederick M. Arejola 

 
Nominations Committee Name 

Chairman Atty. Jose Marie E. Fabella 

Member Mr. Anthony Rolando T. Golez, Jr. 
Member Mr. Leonardo M. Galang 

 
Audit Committee Name 

Chairman Mr. Edwin Joseph G. Galvez 

Member Mr. Marvee M. Espejo 
Member Mr. Leonardo M. Galang 
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PART II Ȃ INFORMATION REQUIRED IN A PROXY FORM 

 

�����������ǯ��������/Proxy Form contains the names of the appointing stockholder and the appointed 

proxy. The Form also contains the vote of the appointing stockholder for proposals, which will be presented 

in the Special Stockholdersǯ Meeting, as well as for the election of Directors.  The Ballot/Proxy Form is 

attached to the Notice of ��������������������ǯ�Meeting as Annex 3.   
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AUDITED FINANCIAL STATEMENTS  
 

The Audited Financial Statements of GLOBALPORT 900, INC. ȋ����ǲ�������ǳ����ǲ����ǳȌ for the years 

ended 31 December 2019, 31 December 2018, and 31 December 2017, have been approved by the Board 

of Directors during the special meeting of the Board of Directors. Copies of the �������ǯ� Annual Reports 

(SEC Form 17-A) with Consolidated Audited Financial Statements for the years ended 31 December 2019, 

31 December 2018, and 31 December 2017 are attached and made an integral part of this Report as 

Annexes ǲCǳ, ǲ�ǳ, and ǲ�ǳ, respectively. 

 

 
DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 
 

There were no changes in, or disagreements between the Company and its independent accountants with 

respect to accounting procedures and financial disclosures for the years ended 2019, 2018, and 2017. 

 

 
MANAGEMENT DISCUSSION AND ANALYSIS OR PLAN OF OPERATION   
 

I. SUMMARY (FOR THE YEAR ENDED 31 DECEMBER 2019) 

 

The Company and its subsidiary have no commercial operations for the year ended 31 December 2019. It 

reported a consolidated net loss of about ᪖14 Million, an improvement by 845% as compared to the 

previous year where it reported about ᪖119 Million net loss.  

 

In 2019, the Company derecognized its Investment in Platinum Dredging Inc., (PDI) as it was declared 

insolvent and dissolved through the liquidation order issued by the court. 

 

The Company derived no revenue from 2017 to 2019 as it was in the process of reassessing its strategic 

direction in view of the current change in management. It is expected that the infusion by its parent 

company, Sultan 900 Capital, Inc. ȋǲSultan 900ǳȌǡ of additional capital will allow the Company more 

latitude in attaining the direction into becoming a holding company for other corporations engaged in the 

business of port facilities and services. The Company is looking to invest in these kinds of business 

development activities focusing on port management services and infrastructure. Once the investee 

companies start to operate, it is expected that there will be changes in the number of employees. 

 

The financial performance of the Company is being assessed using the following top key performance 

indicators: 

 

 

2019 2018
Income Statement Data
         Total Revenue -                 -                  

         Gross Profit -                 -                  

         Earnings Before Interest and taxes (14,116,404)  (119,240,074) 

         Net Income ( Loss) (14,116,404)  (119,240,074) 

         Depreciation 12,634           2,105              

         Taxes -                 -                  

         Interest Expense -                 -                  

Balance Sheet Data
         Total Current Assets 7,525,123     40,716,871     

         Advances to Related Parties 195,000,000 195,000,000  

         Property and Equipment - net 23,160           35,794            

         Total Assets 234,501,450 235,752,665  

         Current Liabilities 80,518,484   250,378,965  

         Total Liabilities 80,518,484   250,378,965  

         Stockholder's Equity 153,982,966 (14,626,300)   

         Total Liabilities and Stockholder's Equity 234,501,450 235,752,665  

Current Ratio 0.093 0.163

Solvency Ratio 0.343 1.062

Debt to Equity Ratio 0.523 (17.118)           

Interest Rate Coverage Ratio -                 -                  

Gross Profit Margin 0% 0%

Net Profit Margin 0% 0%
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Based on the above table the following are key performance indicators of the Company for 2019: 

 

(a) Working Capital Ratio or Current Ratio Ȃ This will measure how liquid the Company is and its 

ability to meet its current obligations. It is computed by dividing total current assets with the total 

current liabilities. 

(b) Debt Management Ratio or Solvency Ratio Ȃ This is computed by dividing the total liabilities by the 

total assets. 

(c) Debt Equity Ratio Ȃ This will explain the relationship between how the assets were financed by the 

�������ǯ��������������������������������Ǥ������������������������������������������������ies over the 

������������ǯ�������Ǥ 
(d) Interest Rate Coverage Ratio Ȃ A ratio used to determine how easily a company can pay interest on 

����������������Ǥ�����������������������������������������������������������������������ǯ�����������
before interest and tax���ȋ����Ȍ������������������ �����������ǯ�� ��������������������� ���������
period. 

(e) Gross Profit Margin Ȃ Gross profit margin (gross margin) is the ratio of gross profit (gross sales less 

cost of sales) to sales revenue. It is the percentage by which gross profit exceeds production costs. 

Gross margins reveal how much a company earns taking into consideration the costs that it incurs 

for producing its products or services. 

(f) Net Profit Margin Ȃ Net profit margin (or profit margin, net margin) is a ratio of profitability 

calculated as after-tax net income (net profits) divided by sales (revenue). Net profit margin is 

displayed as a percentage. It shows the amount of each sale left over after all expenses have been 

paid. 

 

REVENUES 
 

The Company derived no revenue for the year 2019 as it was in the process of reassessing its strategic 

direction in view of the current change in management. 

 

COSTS AND EXPENSES 
 

As a result of its undertaking a reassessment of its strategic direction, the Company has no commercial 

operations and booked no revenues for the year 2019 and expenses were limited to corporate maintenance 

expenses such as annual fees for PSE listing and professional fees to its external auditors and stock transfer 

agents, as well as business and other taxes. 

 

ADVANCES FROM RELATED PARTIES 
The reduction in the liabilities is due to the application of the Ultimate Parent of its advances to its unpaid 

subscription in the amount of ᪖110 Million. 

 

TRADE AND OTHER PAYABLES 
A decrease in Trade and Other Payables is due to the derecognition of the Subsidiary which was eliminated 

in the consolidated level. This also resulted to a decrease in total liabilities. 

 

SHARE CAPITAL 
The increase in the paid up capital is due to the application of the Ultimate Parent of its advances to the its 

unpaid subscription in the amount of ᪖110 Million. 

 

II. SUMMARY (FOR THE YEAR ENDED 31 DECEMBER 2018) 

 

The Company and its subsidiary have no commercial operations for the year ended 31 December 2018. It 

reported a consolidated net loss of about ᪖119 Million. In 2018, project development expenses amounting 

to ᪖98 Million caused the increase in total expenses. These pertain to the costs incurred for the consultancy 

services, project master ����������������������������������������������������������ǯ�����������������Ȁ���
acquire several domestic infrastructure projects such as airport terminal and management of thermal 

plants. 

 

The financial performance of the Company is being assessed using the following top key performance 

indicators: 
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Based on the above table the following are key performance indicators of the Company for 2018: 

 

(a) Working Capital Ratio or Current Ratio Ȃ This will measure how liquid the Company is and its 

ability to meet its current obligations. It is computed by dividing total current assets with the total 

current liabilities. 

(b) Debt Management Ratio or Solvency Ratio Ȃ This is computed by dividing the total liabilities by the 

total assets. 

(c) Debt Equity Ratio Ȃ This will explain the relationship between how the assets were financed by the 

�������ǯ��������������������������������Ǥ�������������������������������������������������������������
������������ǯ�������Ǥ 

(d) Interest Rate Coverage Ratio Ȃ A ratio used to determine how easily a company can pay interest on 

����������������Ǥ�����������������������������������������������������������������������ǯ�����������
������� �������������������ȋ����Ȍ������������������ �����������ǯ�� ��������������������� ���������
period. 

(e) Gross Profit Margin Ȃ Gross profit margin (gross margin) is the ratio of gross profit (gross sales less 

cost of sales) to sales revenue. It is the percentage by which gross profit exceeds production costs. 

Gross margins reveal how much a company earns taking into consideration the costs that it incurs 

for producing its products or services. 

(f) Net Profit Margin Ȃ Net profit margin (or profit margin, net margin) is a ratio of profitability 

calculated as after-tax net income (net profits) divided by sales (revenue). Net profit margin is 

displayed as a percentage. It shows the amount of each sale left over after all expenses have been 

paid. 

 

REVENUES 

 

The Company derived no revenue for the year 2018 as it was in the process of reassessing its strategic 

direction in view of the current change in management. 

 

COSTS AND EXPENSES 
 

As a result of its undertaking a reassessment of its strategic direction, the Company has no commercial 

operations and booked no revenues for the year 2018. In 2018, project development expenses amounting 

to ᪖98 Million caused the increase in total expenses. These pertain to the costs incurred for the consultancy 

2018 2017
Income Statement Data
         Total Revenue -                  -                 

         Gross Profit -                  -                 

         Earnings Before Interest and taxes (119,240,074) 24,410,177   

         Net Income ( Loss) (119,240,074) 11,610,350   

         Depreciation 2,105              -                 

         Taxes -                  12,799,827   

         Interest Expense -                  -                 

Balance Sheet Data
         Total Current Assets 40,716,871     46,750,261   

         Advances to Related Parties 195,000,000  195,000,000 

         Property and Equipment - net 35,794            -                 

         Total Assets 235,752,665  241,750,261 

         Current Liabilities 250,378,965  137,136,487 

         Total Liabilities 250,378,965  137,136,487 

         Stockholder's Equity (14,626,300)   104,613,774 

         Total Liabilities and Stockholder's Equity 235,752,665  241,750,261 

Current Ratio 0.163 0.341

Solvency Ratio 1.062 0.567

Debt to Equity Ratio (17.118)           1.311

Interest Rate Coverage Ratio -                  -                 

Gross Profit Margin 0% 0%

Net Profit Margin 0% 0%
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��������ǡ��������������������������������������������������������������������������ǯ�����������������Ȁ���
acquire several domestic infrastructure projects such as airport terminal and management of thermal 

plants. 

 

ADVANCES FROM RELATED PARTIES 
 

The increase is due to the advances made by the Ultimate Parent to fund the project development expenses 

as noted above. 

 

TRADE AND OTHER PAYABLES 
 

A slight decrease in Trade and Other Payables is due to payment of its liabilities. 

 

III. SUMMARY (FOR THE YEAR ENDED 31 DECEMBER 2017) 

 

The Company derived no revenue for 2017 as it was in the process of reassessing its strategic direction in 

view of the current change in management. It is expected that the infusion by Sultan 900 of additional 

capital will allow the Company more latitude in attaining the direction into becoming a holding company 

for other corporations engaged in the business of port facilities and services. 

 

The financial performance of the Company is being assessed using the following top key performance 

indicators: 

 

 

 

Based on the above table the following are key performance indicators of the Company for 2017: 

 

(a) Working Capital Ratio or Current Ratio Ȃ This will measure how liquid the Company is and its 

ability to meet its current obligations. It is computed by dividing total current assets with the total 

current liabilities. 

(b) Debt Management Ratio or Solvency Ratio Ȃ This is computed by dividing the total liabilities by the 

total assets. 

(c) Debt Equity Ratio Ȃ This will explain the relationship between how the assets were financed by the 

�������ǯ��������������������������������Ǥ����������������������������������������liabilities over the 

������������ǯ�������Ǥ 
(d) Interest Rate Coverage Ratio Ȃ A ratio used to determine how easily a company can pay interest on 

����������������Ǥ�����������������������������������������������������������������������ǯ�����������

2017 2016
Income Statement Data
         Total Revenue -                 3,928,571         

         Gross Profit -                 (3,401,383)        

         Earnings Before Interest and taxes 24,410,177   (41,138,892)     

         Net Income ( Loss) 11,610,350   (41,138,892)     

         Depreciation -                 99,486              

         Taxes 12,799,827   -                     

         Interest Expense -                 -                     

Balance Sheet Data
         Total Current Assets 46,750,261   54,487,917       

         Advances to Related Parties 195,000,000 

         Property and Equipment - net -                 

         Total Assets 241,750,261 249,539,208     

         Current Liabilities 137,136,487 156,536,684     

         Total Liabilities 137,136,487 156,536,684     

         Stockholder's Equity 104,613,774 93,002,524       

         Total Liabilities and Stockholder's Equity 241,750,261 249,539,208     

Current Ratio 0.341 0.348

Solvency Ratio 0.567 0.627

Debt to Equity Ratio 1.311 1.683

Interest Rate Coverage Ratio -                 -                     

Gross Profit Margin 0% (0.019)               

Net Profit Margin 0% (0.105)               
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before interest ����������ȋ����Ȍ������������������ �����������ǯ�� ��������������������� ���������
period. 

(e) Gross Profit Margin Ȃ Gross profit margin (gross margin) is the ratio of gross profit (gross sales less 

cost of sales) to sales revenue. It is the percentage by which gross profit exceeds production costs. 

Gross margins reveal how much a company earns taking into consideration the costs that it incurs 

for producing its products or services. 

(f) Net Profit Margin Ȃ Net profit margin (or profit margin, net margin) is a ratio of profitability 

calculated as after-tax net income (net profits) divided by sales (revenue). Net profit margin is 

displayed as a percentage. It shows the amount of each sale left over after all expenses have been 

paid. 

 

REVENUES 
 

The Company derived no revenue for the year 2017 as it was in the process of reassessing its strategic 

direction in view of the current change in management. 

 
COSTS AND EXPENSES 
 

As a result of its undertaking a reassessment of its strategic direction, the Company has no commercial 

operations and booked no revenues for the year 2017 and expenses were limited to corporate maintenance 

expenses such as annual fees for PSE listing and professional fees to its external auditors and stock transfer 

agents, as well as business and other taxes. 

 
ADVANCES TO RELATED PARTIES 
 

The increase is due to the advances made by the subsidiary to its Ultimate Parent for investment and 

business development purposes. 

 
TRADE AND OTHER PAYABLES 
 

One of the subsidiaries reversed its accounts payable causing the decrease in trade and other payables on 

the consolidated level. 

 
OTHER INCOME 
 

Due to the reversal of the accounts payable, other income was recognized. 

 

IV. CAUSES FOR ANY MATERIAL CHANGES FROM PERIOD TO PERIOD OF FS WHICH SHALL INCLUDE 
VERTICAL AND HORIZONTAL ANALYSES OF ANY MATERIAL ITEM (5%) 

 

 

Vertical Analysis

2019 2018 2017 2019 2018 2019

Notes

Revenue -                     -                       -                     

Cost -                     -                       -                     

Gross Profit -                     -                       -                     

General and Administrative Expenses (14,116,855)     (119,242,883)     (22,745,244)      -88% 424% A

Other Income 451                    2,809                   47,155,421       -84% -100% B

Profit (Loss) for the year (14,116,404)     (119,240,074)     24,410,177       -88% -588%

Income Tax Expense -                     -                       (12,799,287)      -100%

Net profit (loss) for the year (14,116,404)     (119,240,074)     11,610,890       -88% -1127%

Other Comprehensive Income -                     -                       -                     

Total Comprehensive Income/(Loss) (14,116,404)     (119,240,074)     11,610,890       -88% -1127%

Total Comprehensive Income/(Loss) attributable to:

           Controlling Interest (14,038,244)     (118,909,989)     11,931,006       -88% -1097%

           Non Controlling Interest (78,160)             (338,805)             (320,656)           -77% 6%

Notes

A - Decrease in 2019 due to limited operations; Increase in 2018 

due to recognition of project development expense 

B - In 2017, subsidiary recognized other income as a result of the 

Accounts Payable reversal

Horizontal Analysis
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Discussions and Analysis of material event/s and uncertainties known to management that would 
address the past and would have an impact on future operations 
 

Without prejudice to the on-going audit of the financial books of the Company for the fiscal years 2020 and 

2021, the management further discloses the following: 

 

1) There was no known trend, demands, commitments, events or uncertainties that will have a 

material impact on the Companyǯ� future liquidity. 

 

2) There were no known events that will trigger direct or contingent financial obligation that is 

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

 

3) There were no known trends, events or uncertainties that are expected to have material impact on 

net sales/revenues/income from continuing operations that occurred during the reporting period. 

 

4) There were no material off-balance sheet transactions, arrangements, obligations, and other 

relationships to the Company with unconsolidated entities or other persons created during the 

reporting period. 

 

 

Vertical Analysis
2019 2018 2017 2019 2018 2019

ASSETS Notes

Current Assets
Cash 537,963             1,282,685          1,249,444          -58.06% 2.66% 0.23% A

Advances to Related Parties -                      37,836,530        43,903,161        -100.00% -13.82% 0.00% B

Prepayments and Other Current Assets 6,987,160          1,597,656          1,597,656          337.34% 0.00% 2.98% C

        Total Current Assets 7,525,123          40,716,871        46,750,261        -81.52% -12.91% 3.21%

Non Current Assets
Office Equipment - net 23,160                35,794                -                      -35.30%

Advances to Related Parties 195,000,000      195,000,000      195,000,000      0.00% 0.00% 83.16%

Investments in Stocks 6,249,900          2.67% D

Other Non-Current Assets 25,703,267        10.96% E

         Total Non Current Assets 226,976,327      195,035,794      195,000,000      16.38% 0.02% 96.79%

TOTAL ASSETS 234,501,450      235,752,665      241,750,261      -0.53% -2.48% 100.00%

LIABILITIES AND EQUITY
Current Liabilities
Trade and Other Payables 6,587,915          50,801,267        52,915,120        -87.03% -3.99% 2.81% F

Advances from Related Parties 73,930,569        188,012,313      72,655,982        -60.68% 158.77% 31.53% G

Income Tax Payable -                      11,565,385        11,565,385        -100.00% 0.00% 0.00% H

        Total Liabilities 80,518,484        250,378,965     137,136,487     -67.84% 82.58% 34.34%

Equity
Share Capital 2,266,250,900   2,156,250,900   2,156,250,900   5.10% 0.00% 966.41% I

Additional Paid In Capital 268,309             268,309             268,309             0.00% 0.00%

Treasury Shares (595,111)            (595,111)            (595,111)            0.00% 0.00%

Deficit (2,116,698,776) (2,175,386,202) (2,056,484,213) -2.70% 5.78% -902.64% J

Equity ( Capital Deficiency ) Attributable to

Controlling Interests 149,225,322      (19,462,104)       99,439,885        -866.75% -119.57% 63.64%

Non Controlling Interests 4,757,644          4,835,804          5,173,889          -1.62% -6.53% 2.03%

         Total Equity ( Capital Deficiency) 153,982,966     (14,626,300)      104,613,774     -1152.78% -113.98% 65.66%

TOTAL LIABILITIES AND EQUITY 234,501,450     235,752,665     241,750,261     -0.53% -2.48% 100.00%

Notes

A Decrease due to normal operations, payment of operating expenses

B Decrease due to payment and reclassification

C Increase mainly due to the reclassification of Advances to Related Parties

D Increase due to 5% investment in Globalcity Manduae

E Increase due to reclassification from Current to Non Current

F Decrease due to payment and derecognition of a subsidiary

G Decrease due to the Ultimate Parent's application of Advances to its unpaid subscription

H Decrease due to the derecognition of the investment in subsidiary

I Increase due to the Ultimate Parent's application of Advances to its unpaid subscription

J Decrease due to the derecognition of the investment in subsidiary

Horizontal Analysis
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5) As of the date of the preparation of this report, the Company does not foresee any event that will 

trigger direct or contingent financial obligation that is material to the Company, including any 

default or acceleration of an obligation within the next six (6) months. 

 

6) The Company does not foresee any material commitments for capital expenditures. 

 

7) There have been no significant elements of income or loss arising from the Companyǯ�������������
operations. 

 

Major risk/s.  While the Company is still in the process of evaluating viable port management/operation 

opportunities, the management has started to scan the events and trends in the ports industry in order to 

identify and assess risks that may affect the Company in the future. It also tries to assess possible internal 

risks and weaknesses in its future operations and develop the necessary management strategies to combat 

these risks or minimize its possible effect to the Company. The major risks the Company anticipates are as 

follows: 

 

a. Economic and Political Considerations. The Company will be influenced by the general political 

and economic situation of the Philippines. Any political and/or economic instability in the future 

may have a negative effect on the ports industry. 

 

b. Development risk.  Future investments in port management, operation, and infrastructure shall 

be based on the results of a pre-feasibility study to be conducted by the Company. The study shall 

use estimates of expected or anticipated project economic returns based on assumptions such as 

volume of each potential port acquisition and anticipated capital expenditure and cash operating 

costs. 

 

Actual cash operating costs, production and economic returns may differ significantly from the 

Companyǯ�� ������������ ���� ��� �������� uncertainties inherent to any development and 

construction of projects. To address this particular risk the Company will hire consultants in to do 

a due diligence and feasibility study. 

 

d. Liquidity and capital resource requirements. Any future project shall entail capital 

expenditures and funding requirement shall be sourced prior to any acquisition. The Company 

shall undertake measures to raise funds through internally generated funds, debt and/or from 

private placements. 

 

The Company has not entered into any agreement or arrangement that would put it in major risk. 

 

 
EXTERNAL AUDIT FEES AND SERVICES   
 

Pursuant to the Manual on Corporate Governance of the Company, the appointment and selection of an 

external auditor of the Company is upon the recommendation by the Audit Committee of an external 

auditor which recommendation is thereafter submitted to the shareholders for their approval.   

 

Audit and Audit-Related Fees 
 

The fees paid by the Company for the professional services rendered by the external auditor for last three 

(3) fiscal years is as follows: 

 

External Audit Fees and Services. The audit of the ����������ǯ���������������������������������
service that the auditor, Alas Oplas & Co, normally provide is billed as follows: 

 

Year Audit & Audit Related Fees Tax Fees Other Fees 
2019 ᪖873,600.00 - - 

2018 ᪖739,200.00 - - 

2017 ᪖376,320.00 - - 

 

There are no other assurance and related services by the external auditor that are reasonably 
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���������������������������������������������������������������ǯ����������������������Ǥ  
 

The scope of the service rendered by the external auditor was to audit th���������ǯ������������
statements.  

 
Tax Fees/All Other Fees 
 

No aggregate fees billed in each of the last two (2) fiscal years for professional services rendered by the 

external auditor for tax accounting, compliance, advice, planning and any other form of tax services. 

 

Audit Committee Approval Policy and Procedure  
 

���������������ǡ������������������ǯ����������������������
���������ǡ����������������������������������
and recommend for approval of the stockholders of the Company the appointment of an external auditor 

of the Company. In the selection of the external auditor, the audit committee primordial consideration is 

whether any service to be obtained from the independent auditors is consistent with applicable rules on 

�������ǯ�� ������������Ǥ����� �������ee will also consider the audit and audit-related service fees on a 

yearly basis. Once the audit committee has determined the external auditor, it shall recommend the same 

together with the proposed audit fees to the stockholders for their approval. 

 

 

�����������������������������������������ǯ��������������� 
 

A total of 54,212,200 ����������������������������ǯ�������������������������� and traded in the Philippine 

Stock Exchange, Inc.  

 

���ʹͲͳͶǡ��������ǡ���������������������������ǯ��listed shares was suspended due to non-submission of the 

�������ǯ�����������������������������������������ǡ����������������������������������������������������������
�������ǯ�������������������Ǥ� ��������������������������������ǯ����������������on 16 May 2014, the last 

trading date, is ᪖7.30. 

 

The Company is now working on, and completing, the necessary reports and other related requirements to 

���������������������������������������������ǯ���������������Ǥ 
 

Dividends 
 

There were no dividend declarations made for the two most recent fiscal years and for the subsequent 

interim periods. 

 

Recent Sales of Unregistered or Exempt Securities 
 

There were no recent sales of unregistered or exempt securities. 

 

Holders 
 

The Company has approximately 45 common shareholders as of 02 December 2021, of which the top 20 

common shareholders are: 

 

Sharehol���ǯ������ Nationality No. of Shares Percentage 

1. SULTAN 900 CAPITAL, INC. FILIPINO 1,922,868,800 89.177 
2. ASPAC LOGISTICS & TRADING PTY LIMITED OTHERS 126,000,000 5.843 

3. SHERWIN MENDIOLA FILIPINO 35,700,000 1.656 

4. EMILIO TIU FILIPINO 34,755,000 1.612 

5. CHRIS RYAN R. CRUZ FILIPINO 20,580,000 0.954 

6. FAUSTO TIU FILIPINO 13,755,000 0.638 

7. PCD NOMINEE CORPORATION (FILIPINO) FILIPINO 1,876,700 0.087 

8. ANTONIO T. DEBLOIS FILIPINO 211,800 0.010 

9. TREASURY STOCK FILIPINO 201,500 0.009 
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Sharehol���ǯ������ Nationality No. of Shares Percentage 

10. JUANITA E. DE CACHO FILIPINO 49,400 0.002 

11. NIEVES C. SANTOS REYES FILIPINO 43,300 0.001 

12. PAZ G. VDA. DE CACHO FILIPINO 36,300 0.001 

13. JOSE LUIS ABAD FILIPINO 34,700 0.001 

14. JUANITA/ ISABEL GARCIA FILIPINO 22,900 0.000 

15. ROMAN R. OBLENA, JR. FILIPINO 22,900 0.000 

16. JOSEFINA COROMINAS FILIPINO 17,500 0.000 

17. LEON MA. GUERRERO FILIPINO 17,500 0.000 

18. FEDERICO ELIZALDE SPANISH 7,300 0.000 

19. LORENZO M. TANADA FILIPINO 6,400 0.000 

20. PCD NOMINEE CORPORATION (NON-

FILIPINO) 

OTHERS 4,900 0.000 

 

 

COMPLIANCE WITH LEADING PRACTICES ON CORPORATE GOVERNANCE 
 

The Company continues to abide by the duly adopted Manual on Corporate Governance of the Company 

and the Code of Corporate Governance promulgated by the SEC.  

 

The Corporate Governance is the framework of rules, systems and processes in the corporation that 

governs the performance of the Board of the Directors and Management of their respective duties and 

responsibilities to stockholders and other stakeholders which include, among others, customers, 

employees, suppliers, financiers, government and community in which it operates (SEC Memorandum 
Circular No. 9, Series of 2014). 

 

On 22 November 2016, the SEC issued SEC Memorandum Circular No. 19, Series of 2016 or the Code of 

Corporate Governance for Publicly-Listed Companies, mandating all publicly-listed companies to submit a 

new Manual on Corporate Governance. In compliance thereto, the Company updated its Manual on 

Corporate Governance and submitted the same to the SEC on 02 August 2017.  

 

The Company, in compliance with leading practice on corporate governance made NO deviations from the 

�������ǯ����������������������
���������Ǥ   
 

The Company will continue to keep abreast with, and implement all rules and regulations on corporate 

governance.  
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