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TO ALL STOCKHOLDERS: 
 

Notice is hereby given that the Annual Stockholders’ Meeting (“Meeting” or “ASM”) 
of The Philodrill Corporation (the “Company”) will be held on June 21, 2023 (Wednesday) at 

2:30 pm. The Meeting will be conducted virtually and attendance at the meeting will be via 
remote communication only.  

 

The Agenda for the Meeting shall be as follows: 
 

1. Call to Order and Proof of Notice of the Meeting. 
2. Certification of Quorum. 
3. Approval of the Minutes of the June 15, 2022 Annual Stockholders’ Meeting. 
4. Report of Management on the Company’s Exploration and Production activities for the 

year ended December 31, 2022. 
5. Presentation of Annual Report and Audited Financial Statements for the year ended  

December 31, 2022 and action thereon;  
6. Ratification and Approval of all previous acts and resolutions of the Board of 

Directors, Management and all Committees. 
7. Appointment of Independent Auditor 

8. Amendment of the Company's By-Laws 
9. Election of Directors 
10. Other Matters 
11. Adjournment 

 
Only stockholders of record at the close of business hours on March 15, 2023 are 

entitled to notice of, and to vote at this meeting.  
 

In accordance with the Company’s Amended By-Laws, stockholders may attend and 
participate in the meeting by remote communication or by voting through the Chairman of the 
meeting, as proxy. Stockholders who intend to attend by remote communication are required to 
accomplish the Registration Form1 and submit it together with the required documents to 
2023asm@philodrill.com on or before June 14, 2023.  The link through which the Meeting may 
be accessed shall be sent to the email address of the registered stockholder. Stockholders may 
vote electronically in absentia, subject to validation procedures. The procedures for 
participating in the meeting through remote communication and for casting of votes in absentia 
are set forth in the Guidelines on Participation by Remote Communication and discussed in the 
Information Statement (SEC Form 20-IS). 
     

If you are unable to join the virtual meeting but wish to vote on items in the agenda, you 
may appoint the Chairman as your proxy with specific voting instructions which will be duly 
counted. Duly accomplished Proxies shall be submitted by email to the Office of the Corporate 
Secretary at 2023asm@philodrill.comfor inspection, validation, and recording at least seven (7) 
days before the opening of the Annual Stockholders’ Meeting, no later than June 14, 2023. The 
Proxy Validation Committee will inspect, examine, and validate the sufficiency of the proxy 
forms received. We enclose a sample Registration/Proxy form for your convenience.  

 

                                                 
1
Downloadable at the Company’s website https://philodrill.com/ 

 
 

 

 

 

 

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 

OF THE PHILODRILL CORPORATION 
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By registering to participate in the virtual meeting a stockholder or a proxy or 
representative of the stockholder agrees for the Company and its service providers to process 
their sensitive personal information necessary to verify their identity and authority. A 
stockholder who fails to comply with the registration requirement will not be able to participate 
in the virtual stockholders meeting. 

 
Stockholders (or their proxies) whose registration are validated can: (a) view the 

webcast of the meeting, (b) vote on the agenda items using the online ballot that will be sent to 
them; and (c) send their questions, comments or motions on the agenda items during the 
Meeting by email to 2023asm@philodrill.com. Stockholders who will participate the Meeting 
are encouraged to send their questions, comments and motions before the meeting. Relevant 
questions on the agenda items will be read by the Moderator and will be answered by 
concerned Officers during the meeting. 
  

The Definitive Information Statement (“IS”), Management Report, Audited Financial 
Statements, Interim Quarterly Report as of March 31, 2023 and other documents related to the 
ASM, including the Guidelines on Participation by Remote Communication may be accessed 
through any of the following operations: 
 

1) Go to the Philodrill Corporation website via this link: https://philodrill.com/ 
2) Go to the PSE EDGE portal via https://edge.pse.com.ph/ or; 
3) Request for a copy by sending an email to stocks@philodrill.com 

 
For ASM-related queries, you may send an email to stocks@philodrill.com;  

info@philodrill.com or contact the Office of the Corporate Secretary at +632 8631-8151. For 
account updating or concerns regarding your shareholdings, please contact our Transfer Agent, 
Stock Transfer Service, Inc. (STSI), at telephone no. +6328403-2410 or via email directly to 
Mr. Richard Regala at rdregala@stocktransfer.com.ph 
 

 
 

Very truly yours, 
 

 

 
 

ADRIAN S. ARIAS 

        Corporate Secretary 
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EXPLANATION OF AGENDA ITEMS 

 

Call to Order. 
The Chairman will formally open the meeting at approximately 2:30 in the afternoon and 
welcome all the participants. The members of the Board in attendance will be introduced. 
 
Certification of Notice and Quorum(and Rules of Conduct and Procedure)  
The Corporate Secretary will certify that the Commission’s requirements on the alternative 
modes of distribution of Notice of Meeting have been complied with, all stockholders as of 
record date have been duly notified and that a quorum exists for the transaction of business.  
 
Pursuant to Sections 57 and 23 of the Revised Corporation Code which allow voting in absentia 
by the stockholders, Philodrill has set up a registration and voting mechanism, which may be 
availed by the stockholders to register and vote on the matters at the meeting in absentia. A 
stockholder who votes in absentia shall be deemed present for purposes of quorum. 
Stockholders may attend and participate in the meeting by remote communication.  
 
Stockholders who intend to attend and participate by remote communication shall inform 
Philodrill by email to 2023asm@philodrill.com on or before June 14, 2023, subject to the 
procedure set in Item 19(b) of the Information Statement which is posted on Philodrill’s 
website.  
 
The following are the rules of conduct and procedures for the meeting:  
 

1. Stockholders may vote by appointing the Chairman of the meeting as proxy, or by electronic 
voting in absentia. Stockholders voting by appointing the Chairman as proxy shall email the 
duly accomplished proxies for inspection, validation, and recording at least seven (7) days 
before the opening of the annual stockholders’ meeting, on or before June 14, 2023, to the 
Office of the Corporate Secretary at 2023asm@philodrill.com. Stockholders voting in absentia, 
who have previously registered through the registration and voting mechanism provided by 
Philodrill, may cast their votes electronically at the time provided for in the notice and 
mechanism.  

2. As the matter for approval of stockholders involve amendments to the Company’s By-Laws, 
the items in the Agenda for the approval by the stockholders will need the affirmative vote of 
stockholders representing at least a majority of the issued and outstanding voting stock voting 
in absentia or voting through the Chairman of the meeting as proxy.  

3. Each of the proposed resolutions and/or items in the Agenda will be shown on the screen as 
the same is taken up at the meeting.  

4. Election of directors will be by plurality of votes and every stockholder will be entitled to 
cumulate his votes.  

5. The Proxy Verification Committee will tabulate all votes received and an independent third 
party will validate the results.  

6. The Corporate Secretary shall report the results of voting during the meeting.  

7. Stockholders may email to 2023asm@philodrill.comquestions or comments to matters that 
are relevant and of general concern to them on or before June 21, 2023 at the time of the 
Meeting.  
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8. A link to the recorded webcast of the meeting will be posted on Philodrill’s website after the 
meeting. 

9. Stockholders shall have two weeks from posting of the recorded webcast to raise to Philodrill 
any issues, clarifications and concerns on the matters arising from the meeting conducted.  

 
Approval of Minutes of the Annual Meeting of Stockholders held on June 15, 2022 
The Minutes of the annual meeting of stockholders held on June 15, 2022, as well the 
recordings of the actual meeting are posted at Philodrill’s website, https://philodrill.com.Hard 
copies of the Minutes are available upon request by the stockholders before the meeting. A 
resolution approving the minutes will be presented to the stockholders for approval by the vote 
of the stockholders representing at least a majority of the outstanding voting stock voting in 
absentia or voting through the Chairman of the meeting as proxy.  
 
Report of Management 
The Vice President for Exploration and Production, Mr. Dennis V. Panganiban will deliver a 
report to the stockholders on the Company’s Exploration and Production activities for the year 
ended December 31, 2022 and an update on the current projects and prospects of the Company. 
The Audited Financial Statements as of December 31, 2022 will also be presented by the 
Treasurer and Vice President for Administration, Mr. Reynaldo E. Nazarea.These information 
are included in the Information Statement available for public viewing at the Company’s 
website. A resolution noting the report and approving the 2022 Audited Financial Statements 
will be presented to the stockholders for approval by the affirmative vote of the stockholders 
representing at least a majority of the outstanding voting stock, voting in absentia or voting 
through the Chairman of the meeting as proxy.  
 
Ratification of all Previous Acts and Resolutions of the Board of Directors, Management 

and All Committees from June 15, 2022 up to May 2023 
The acts and resolutions of the Board of Directors, Management and all Committees of 
Philodrill were those adoptedfrom June 15, 2022 up to May 2023. They include the approval 
of agreements, projects, investmentsand other matters covered by disclosures to the Securities 
and Exchange Commission and the Philippine Stock Exchange. The acts of the officers were 
those taken to implement the resolutions of the Board or its Committees or in the general 
conduct of business. A resolution on this agenda item will be presented to the stockholders for 
approval by the vote of the stockholders representing a majority of the voting stock voting in 
absentia or voting through the Chairman of the meeting as proxy.  
 
Appointment of External Auditors 
The Audit Committee shall endorse to the stockholders the appointment of an external auditor 
for the ensuing year. The profile of the external auditor will be included in the Information 
Statement. A resolution for the election of the external auditor will be presented to the 
stockholders for adoption by the affirmative vote of the stockholders representing a majority of 
the voting stock voting in absentia or voting through the Chairman of the meeting as proxy.  
 
Amendment of the Company’s By-Laws 

The amendment of the By-Laws of The Philodrill Corporation are pursuant to the comments of 
the Corporate Governance and Finance Department (CGFD) of the Securities and Exchange 
Commission (SEC) on the Company's Amended By-Laws filed last October 18, 2022. The 
proposed amendments are in accordance with existing Corporate Governance rules and 
regulations of the SEC. 
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Election of Directors 
A stockholder may submit to the Nomination Committee nominations to the Board no later 
than May 12, 2023. In accordance with the Company’s Revised Manual on Corporate 
Governance, all nominees for Directors shall be pre-qualified and approved by the Corporate 
Governance and Nominations Committee who will determine whether the nominees for 
directors, including the nominees for independent directors, have all the qualifications and none 
of the disqualifications to serve as members of the Board before submitting the nominees for 
election by the stockholders. The profiles of the nominees to the Board will be included in the 
Information Statement. 
 

Other Matters 

The Chairman will open the floor for comments and questions by the stockholders. 
Stockholders may raise other relevant matters or issues that may be properly taken up at the 
meeting.  
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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 
 [����] Definitive Information Statement 
 
2. Name of Registrant as specified in its charter:   

THE PHILODRILL CORPORATION 
 
3. Jurisdiction of incorporation or organization:Philippines 
 
4. SEC Identification Number: 38683 
 
5. BIR Tax Identification Code: 000–315–612–000 
 
6.  Address of principal office: 8th Floor, Quad Alpha Centrum, 125  

Pioneer StreetMandaluyong City 

  Postal Code:   1550 

 
7. Registrant’s telephone number, including area code: (632) 86318151-52; 

(632) 86311801-05 

 

8. June 21, 2023 at 2:30 p.m., the meeting will be presided at the 8th 

Floor, Quad Apha Centrum, 125 Pioneer Street, Mandaluyong City 

1550 
Date, time and place of the meeting of security holders  

 
9. Approximate date on which the Information Statement, Management 

Report, Annual Report and other pertinent reports will be published 
through alternative mode of distribution through the Corporation’s 
website and PSE Edge:  May 26, 2023 

   
10. Name of Person Filing the Statement/Solicitor:  The Philodrill Corporation 

 Address: 8
th  

Floor, Quad Alpha Centrum, 125 Pioneer Street,  

Mandaluyong City 1550 

 Telephone No.: (632) 86318151-52; (632) 86311801-05 

 
11. Securities registered pursuant to Sections 8 and 12 of the Code or 

Sections 4 and 8 of the RSA (information on number of shares and 
amount of debt is applicable only to corporate registrants): 

 
Title of Each Class 

Number of Shares of Common Stock 
Outstanding 

or Amount of Debt Outstanding 
Common 191,868,805,358 

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

YES, Philippine Stock Exchange, Common Shares 
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THE PHILODRILL CORPORATION 
8th Floor, Quad Alpha Centrum 

125 Pioneer Street, Mandaluyong  City 1550, Philippines 

Tel (632) 631-8151; 631-1801 to 05; Fax (632) 631-8080 
 

INFORMATION STATEMENT 

 
PART I 

 
A. General Information 
 

Item 1.  Date, time and place of meeting of stockholders 
 

(a) In accordance with the SEC approved alternative mechanisms to 
ensure optimal participation in the governance of the 
Corporation, the 2023 Annual Stockholders Meeting of The 

Philodrill Corporation (the “Company”) will be held on June 

21, 2023 (Wednesday), at 2:30 p.m.by remote communication. 
The meeting will be presided by management at the principal 
office of the Company at the 8th Floor ofQuad Apha Centrum, 
125 Pioneer Street, Mandaluyong City, 1550. The complete 
mailing address of the Company is 8th Floor, Quad Alpha 
Centrum, 125 Pioneer Street, Mandaluyong City 1550, 
Philippines. 

 

(b) The approximate date on which the Information Statement, 
Management Report, Annual Report and other pertinent reports 
will be published through alternative mode of distribution 
through the Corporation’s website and PSE Edge will be on May 
26, 2023. 

 
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE 

REQUESTED NOT TO SEND US A PROXY 
 
 

Item 2.  Rights of Shareholders; Dissenters' Right of Appraisal 
 

 The Corporation recognizes the right of all shareholders to be treated 
fairly and equally whether they are controlling, minority, local or 
foreign. The Corporation respects the rights of shareholders as provided 
under the Revised Corporation Code and other laws, and as stated in its 
Articles of Incorporation and By-laws.  

 
 A stockholder has the right to dissent and demand payment of the fair 

value of his share; (1) in case any amendment to the articles of 
incorporation has the effect of changing or restricting the rights of any 
stockholder or of authorizing preference over the outstanding shares or 
of extending or shortening the term of corporate existence; (2) in case of 
any sale, lease, mortgage or disposition of all or substantially all the 
corporate property or assets; and (3) in case of any merger or 
consolidation.  
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 The appraisal right may be exercised by a stockholder who has voted 
against the proposed corporate action which qualify as instances giving 
rise to the exercise of such right pursuant to and subject to the 
compliance with the requirements and procedure set forth under Title X 
of the Revised Corporation Code of the Philippines.  

 
 There are no matters to be taken up at the Annual Stockholders’ Meeting 

to be held on June 21, 2023 that may warrant the exercise of the 
appraisal right. 

 
Item 3.  Interest or Opposition of Certain Persons in Matters to be Acted  

Upon 
 
(a) NO director, officer, or associate of such director or officer has 

any substantial interest, direct or indirect, by security holdings or 
otherwise, in any matter to be acted upon in the Meeting, except 
election of directors. 

 

(b) As of the time this Information Statement is first filed and 
approvedby the Commission, NO director of the Company has 
informed the Company in writing that he intends to oppose any 
action to be taken by the Company at the Meeting. 

 
B. Control and Compensation Information 

 
Item 4. Voting Securities and Principal Holders Thereof 

 
(a) Class and Number of Shares. The Company has only one (1) 

class of shares – Common Shares – which are issued and 
transferable to both Philippine and non-Philippine nationals; 
provided, that the Company’s Common Shares shall not be issued 
to non-Philippine nationals in excess of 40% of the Company’s 
outstanding capital stock. As of Record Date, the Company's 
outstanding capital stock is 191,868,805,358shares. Each share is 
entitled to one (1) vote.   

 
(b) Record Date. The Record Date for purposes of the Meeting is 

March 15, 2023. Only stockholders of record as at the close of 
business on March 15, 2023are entitled to notice of, and to vote 
at, the Meeting. 

 
(c) Cumulative Voting. Stockholders entitled to vote at the Meeting 

shall have the right to vote in person or by proxy the number of 
shares registered in his name in the stock transfer book of the 
Company for as many persons as there are directors to be elected. 
Each stockholder shall have the right to cumulate said shares and 
give one (1) nominee as many votes as the number of directors to 
be elected multiplied by the number of his shares shall equal, or 
he may distribute them on the same cumulative voting principle 
among as many nominees as he shall see fit; provided, that the 
number of votes cast by a stockholder shall not exceed the 
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number of his shares multiplied by the number of directors to be 
elected.  

 
(d) Proxies for the annual stockholders’ meeting.  

 All stockholders who will not participatein the meeting via 
remote communication may vote through the Chairman of the 
Meeting (as Proxy) and/or submit duly accomplished proxies by 
email to the Office of the Corporate Secretary at 
2023asm@philodrill.com for inspection, validation, and 
recording at least seven (7) days before the opening of the annual 
stockholders’ meeting, or on/before June 14, 2023. The Proxy 
Validation Committee will inspect, examine, and validate the 
sufficiency of the proxy forms received. 

Unless otherwise provided in the proxy, it shall be valid only for 
the meeting for which it is intended. No proxy shall be valid and 
effective for a period longer than five (5) years at one time. No 
broker or dealer shall give any proxy, consent or authorization, in 
respect of any security carried for the account of a customer, to a 
person other than the customer, without the express written 
authorization of such customer.  

Any stockholder may revoke or cancel his proxy and attend the 
annual stockholders’ meeting via remote communication, 
provided he has complied with the Registration procedures and 
requirements.  

(e) Owners of 5% or More. The following persons are known to the 
Company to be directly or indirectly the owner of more than 5% 
of the Company’s voting securities as of March 31, 2023. 

 

 

 

 

 

 

Class 

 

Name/Address of Record Owner 

Relationship 

With Issuer 

 

Name of Beneficial 

Owner 

Citizenship 
No of Shares 

Held 

Percentage 

Ownership 

Common 
PCD Nominee Corporation 
37/F Tower 1 Enterprise Center 
6766 Ayala Ave, Makati 

 
Stockholder 

Various clients 
(Notes A and B) 

Filipino 
 

74,510,446,753 38.834% 

Common 
National Book Store, Inc. 
4/F Quad Alpha Centrum 
125 Pioneer, Mandaluyong 

 
Stockholder 

National Book Store 
Inc. 

Filipino 16,735,965,802 8.723% 

Common 
Alakor Corporation 
9/F Quad Alpha Centrum 
125 Pioneer, Mandaluyong 

 
Stockholder 

Alakor Corporation Filipino 16,735,965,801 8.723% 

Common 

Alakor Securities Corporation 
5/F Quad Alpha Centrum 
125 Pioneer, Mandaluyong 

 
Stockholder 

Anglo Philippine 

Holdings Corp./Alakor 
Corporation 

(Note C) 

Filipino 30,388,193,010 15.838% 

Common 
BDO Securities Corporation 
27th Floor, Tower 1 & Exchange 
Plaza, Ayala Ave., Makati City 

 
Stockholder 

Anglo Philippine 

Holdings Corp. 
Filipino 36,462,800,000 19.004% 

Common 
Anglo Philippine Holdings Corp. 
6/F Quad Alpha Centrum 
125 Pioneer, Mandaluyong 

 
Stockholder 

Anglo Philippine 

Holdings Corp. 

(Note D) 

Filipino 
 

536,170,330 
 

0.279% 
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Note A: The number of shares held by PCD Nominee Corporation (PCD) is net of the 
16,735,965,802 shares held by National Book Store Inc. (NBS), 17,218,365,801 (direct and 
indirect) shares of Alakor Corporation (AC) and 66,795,827,076 (direct & indirect) shares of 
Anglo Philippine Holdings Corp. (Anglo). 
 
Note B: Of the 74,510,446,753 shares held by PCD, 73,367,990,451 shares have been fully paid 
and issued, while 1,142,456,302 are subscribed. The 16,735,865,802 shares held by NBS and the 
16,735,965,801 shares held by AC are all subscribed. 
  
Note C: Of the shares held by Alakor Securities Corp., 482,400,000 shares (i.e.,0.25%) are 
beneficially owned by Alakor Corp. and 29,905,793,010 shares (15.59%) are for Anglo. 
  
Note D: This includes the 108,936,264 certificated shares of Anglo and the 427,234,066 shares 
subscribed under the SRO. 
  
Note E: The shares registered in the name of PCD are beneficially owned by its clients. Thus, 
PCD does not vote the number of shares registered in its name; instead, PCD issues a general 
proxy constituting and appointing each of its participants as PCD’s proxy to vote for the number 
of shares owned by such participant in PCD’s books as of Record Date. The proxies of NBS, AC 
and Anglo are appointed by their respective Boards of Directors and the Company becomes 
aware of such proxies only when the appointments are received by the Company. Mr. Adrian 
Paulino S. Ramos was appointed proxy for NBS, Anglo and AC. Mr. Ramos has direct/indirect 
interest/shareholdings in NBS, AC and Anglo. 

 

(f) Voting Trust Holders of 5% or more. To the extent known to the 
Company, there is NO person holding more than 5% of the 
Company’s voting stock under a voting trust or similar 
agreement. 

 
(g) Stock Ownership of Management. The Company’s Directors (D), 

Chief Executive Officer (CEO), and four (4) most highly 
compensated officers (O) own the following number of shares as 
of March 31, 2023: 

 
 

 
 
 
 
 
 
 
 
 
 

 
As of March 31, 2023 the aggregate number of shares owned by the 
Company’s directors, Chief Executive Officer, four (4) most highly 
compensated officers and nominees is 848,467,775 shares or 
approximately 0.442% of the Company’s outstanding capital stock.   
 
As of May 19, 2023, the nominees for Independent Directors own the 
following shares: Mr. Copok – 1,000,000 shares; Mr. Hager – 5,000,000 
shares and Mr. Tempongko – 1,000,000 shares. 
 

  

Number/Nature of 

Beneficial Ownership 

  Issued 

Class Name of Beneficial Owner Direct Indirect Citizenship Ownership 

Common Gerard Anton S. Ramos (Chairman) 100,000 0 Filipino 0.000% 

Common  Adrian Paulino S. Ramos (CEO) 1,250,000 33,323,125 Filipino 0.018% 

Common Presentacion S. Ramos (D) 125,000 77,000,000 Filipino 0.040% 

Common Maureen Alexandra R. Padilla (D) 10,000 80,000   Filipino <0.000% 

Common Christopher M. Gotanco (D) 4,860,025 245,463,375 Filipino < 0.130% 

Common Reynaldo E. Nazarea (D/O) 100,000 86,056,250 Filipino 0.045% 

Common Vincent L. Tempongko  (nominee) - - Filipino 0.000% 

Common Allen L. Copok (nominee) - - Filipino 0.000% 

Common John Peter Hager (nominee) - - Filipino 0.000% 

Common Dennis V. Panganiban (O) 0 1,000,000 Filipino <0.000% 

Common Jennifer P. Tombaga (O) 0 6,000,000 Filipino <0.000% 
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Except for shares appearing on record in the names of the directors and 
officers above, the Company is not aware of any other shares which said 
persons may have the right to acquire beneficial ownership. 

 
 NO change in the control of the Company has occurred since the 

beginning of the last fiscal year. 
 
 

Item 5.Directors and Executive Officers 
 

(a) The names, ages, citizenship, positions and periods of service of 
directors, executive officers and persons nominated to become 
such are as follows: 

 

Name Age Citizenship 
 

Position Period of Service 
Committee 

Membership 
Period of Service 

Gerard Anton S. Ramos 48 
 

Filipino Director   Dec 16, 2015 - present 
CG & Nominations 
Committee  

 
2017 

Adrian PaulinoS. Ramos 44 
 

Filipino 
Director Jan 18, 2006 - Present 

CG & Nominations 
Committee/ 
Compensation & 
Remunerations 
Committee 
Audit Committee 

 
2006 - Present 

Christopher M. Gotanco 
 

73 
 

 
Filipino Director 

 
Aug 17, 2005 – Present 
 

CG &Nominations 
Committee; Audit 
Committee 

 
2008 - Present 

Vincent L. Tempongko 45 Filipino Independent Director Nominee N.A. Nominee 

Allen L.Copok 46 Filipino Independent Director Nominee N.A. Nominee 

John Peter C. Hager 53 Filipino Independent Director Nominee N.A Nominee 

Presentacion S. Ramos 80 Filipino Director May 28, 1997 - Present None N.A. 

Maureen Alexandra 
Ramos-Padilla 50 

 
Filipino Director   Jun 19, 2013 - Present 

 
None 

 
N.A. 

Reynaldo E. Nazarea 71 Filipino 
VP-Administration   May 1, 1992 - present Compensation & 

Remunerations 
Committee 

 
2004 – Present 

Treasurer May 1, 2005 - present 

Director June 21, 2017- present 

Dennis V. Panganiban 60 Filipino 
VP Exploration & 
Production 

Sept 1, 2022 - present 
 

None 
 

N.A 

Jennifer P. Tombaga 58 Filipino AVP Finance Jan. 1, 2022 - present None N.A 

Arturo B. Maulion 60 
Filipino AVP Exploration & 

Production 
November 7, 2022 - 
present 

None N.A 

Adrian S. Arias 60 Filipino Corporate Secretary Dec 2, 1992 - present  None N.A 

 
(1) Directors elected in the Annual Stockholders' Meeting have a term of 

office of one (1) year and serve as such until their successors are elected 
in the next succeeding annual stockholders' meeting; provided, that a 
director elected to fill a vacancy in the Board shall serve only the 
unexpired term of his predecessor.  
 

(2) Incumbent Directors of the Company were elected in the 2022 Annual 
Stockholders' Meeting held on June 15, 2022 and have since served in 
such capacity. 
 

(3) The names of the current members and chairpersons of the Company’s 
corporate governance committees are as follows: 
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 Corporate Governance & Nominations Committee 

  

Nicasio I. Alcantara   – Independent Director, Chairman 
Honorio A. Poblador   – Independent Director, Member 
Alfredo C. Ramos†   – Director, Member 

 Christopher M. Gotanco  – Director, Member 
 Gerard Anton S. Ramos  – Director, Member 
 

  

Compensation & Remuneration Committee 

  

Nicasio I. Alcantara   – Independent Director, Chairman 
Honorio A. Poblador   – Independent Director, Member 
Alfredo C. Ramos†   – Director, Member 
Reynaldo E. Nazarea   – Director, Member 
  

Audit Committee 

 

Honorio A. Poblador   – Independent Director, Chairman 
Nicasio I. Alcantara   – Independent Director, Member  
Adrian Paulino S. Ramos  – Director, Member 
Christopher M. Gotanco  – Director, Member  
 
There are NO arrangements that may result in a change in control 
of the Company.  

 
(4) Independent Directors. Pursuant to the Securities Regulation Code (SRC) 

Sec. 38 and Rule 38.1, the Company is required to have at least two (2) 
independent directors. The Company’s incumbent independent directors 
are Messrs. Honorio A. Poblador III and Nicasio I. Alcantara who will 
serve until the expiration of their term.  In accordance with the 
provisions of the Code of Corporate Governance for PLCs, the Company 
has accepted the nomination for new Independent Directors. 

 
 In line with the guidelines set by the Nominations Committee and 

approved by the Board of Directors, the Nominations Committee 
receives the names of nominees and screens them based on the policies 
and parameters for screening nominees for independent directorship.  
The final list of candidates, with the information required under Part 
IV(A) and (C) of Annex “C” of SRC Rule 12, is herewith attached. Mr. 
Jeciel Benavidez nominated Mr. Allen Licup Copok and Mr. Vincent L. 
Tempongko, while Mr. Pacifico Tombaga Jr. nominated Mr. John Peter 
C. Hagerfor election as independent directors of the Company for the 
ensuing fiscal year 2023. Messrs. Benavidez and Tombaga Jr. are not 
related to any of the nominees for Independent Director. 

 
 Messrs. Copok, Tempongko and Hager possess all the qualifications and 

none of the disqualifications of an independent director.  
 
(5) Business Experience of Executive Officers, Directors and Persons 

Nominated for Director for the past five (5) years or more. 
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PRESENTACION S. RAMOS (81, Filipino)is a Member of the Board 
of The Philodrill Corporation since May 1997. Mrs. Ramos also serves 
as Chairman of the Board of Alakor Securities Corporation and sits in 
the Board of Anglo Philippine Holdings Corporation (1984 to date), 
United Paragon Mining Corporation (1993 to date) and Philippine Red 
Cross. Mrs. Ramos also serves as Executive Officer of Peakpres 
Corporation, Abacus Book & Card Corp., National Book Store, Inc., 
NBS Express, Inc., Power Books, Inc., Zenith Holdings Corporation and 
Alakor Corporation. 
 
GERARD ANTON S. RAMOS (48, Filipino) joined The Philodrill 

Corporation in December 2015. He is a member of the Board of Atlas 
Consolidated Mining & Development Corporation and Carmen Copper 
Corporation.  He serves as Chairman and Executive Vice President for 
Investments at Anglo Philippine Holdings Corp.; Chairman at Alakor 
Corporation, President and Nominee at Alakor Securities Corporation 
and President and Chief Executive Officer of United Paragon Mining 
Corp.; Chairman and Chief Operating Officer of National Bookstore, 
Inc.  
 
ADRIAN  PAULINO S. RAMOS (44, Filipino) Apart from being a 
member of the Board of The Philodrill Corporation, Mr. Adrian Ramos 
holds key position in several listed companies: President & COO of 
Anglo Philippine Holdings Corporation; President of Atlas Consolidated 
Mining & Development Corp.;Vice President and Treasurer of United 
Paragon Mining Corp. He is also the current President of Alakor 
Corporation and President of National Book Store, Inc. 
 
MAUREEN ALEXANDRA RAMOS-PADILLA (50, Filipino) joined 
the company as Director in June, 2013. She also serves as Director of 
Anglo Philippine Holdings Corporation and Zenith Holdings 
Corporation. Her other business affiliations include, Managing Director 
of National Book Store, Inc. and President of Anvil Publishing Corp.  

 
CHRISTOPHER M. GOTANCO (73, Filipino) is a Director of The 
Philodrill Corporation from 2006 to date. He is currently a Senior 
Advisor and member of the Board of Directors of Anglo Philippine 
Holdings Corporation. 
 
Mr. Gotanco’s current affiliations include: Vulcan Materials Corporation 
(Vice Chairman & Director from 2012 to date), Bataan Aggregates 
Corporation (Director from April 2017 to date), MRT Holdings, Inc. 
(Director from 1995 to date), MRT Development Corporation (Director 
from 1995 to date), United Paragon and Mining Corporation (Director 
from 2006 to date), Penta Capital Investment Corporation (Director, 
from 2007 to date; Vice-Chairman, 2007-2018; Chairman, 2018-2019);  
Penta Capital Finance Corporation (Director from 2007 to date; 
Chairman, 2007-2019), and  Boulevard Holdings, Inc (Director from 
2007 to date). 
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REYNALDO E. NAZAREA (71, Filipino) joined the Company as 
Vice President for Finance in 1987. He was appointed Treasurer in 2005, 
and has concurrently been serving as Vice President for Administration 
since 1992. Before joining the Company, Mr. Nazarea practiced public 
accounting under Sycip, Gorres, Velayo & Co. and held accounting, 
finance, controllership and administrative positions in Vulcan Industrial 
& Mining Corporation and Semirara Coal Corporation (now Semirara 
Mining Corporation). Mr. Nazarea also serves in the Board of Anglo 
Philippine Holdings Corporation, PentaCapital Investment Corporation, 
PentaCapital Finance Corporationand PentaCapital Holdings, Inc.,  
 
ALLEN L. COPOK (46, Filipino) He founded and co-created several 
entrepreneurial companies since 2003 which are engaged in the 
industries of financing and lending, real estate development and cold 
storage supply chain.  
 
Mr. Copok holds various positions in several corporations, as President 
of Laguna AAA Prime Holdings and Blue Lagoon Holdings. He is 
currently the Chief Executive Officer and Corporate Secretary of Cavite 
APC Lending Corporation and Corp. Sec. of ALC Empire Holdings. He 
is Treasurer of Ice House Inc., and Nordic Strong Ice Inc. 

 
VINCENT L. TEMPONGKO (45, Filipino) Over twenty (20) years of 
Technology Management experience across Program Management, 
Strategic Planning, Network Investments, Business Development, 
Operations Management and Site Acquisition. A Transformational 
Leader with previous experience in Offshore and Global Operations.  
 
Mr. Tempongko serves as Co-Coordinator of Eastern 
Telecommunications Philippines. Inc. (ETPI) and Co-General Manager 
of Globe Telecom at  Bell Telecommunications Philippines, Inc. (2021-
Present). 
 
JOHN PETER C. HAGER  (53, Filipino) For the past five (5) years, 
Mr. Hager has been working in various management capacities and 
serves as Managing Director for   trading companies actively involved 
in: metals, minerals, pulp, paper, packaging, coconut oil and related 
products, security paper, security printing products, grains, feeds and 
countertrade. 
 
His business activities also include managing local interests of foreign 
principals and serving as commercial advisor to several international 
companies and local agents. He is the incumbent President of the 
Spanish Chamber of Commerce in the Philippines. 
 
Mr. Hager is currently the Independent Director of Alakor Securities 
Corp. and United Paragon Mining Corporation. 

 
DENNIS V. PANGANIBAN (60, Filipino) was appointed Vice 
President for Exploration and Production on September 1, 2022. Mr. 
Panganiban oversees the implementation of Philodrill’s exploration and 
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development programs. He graduated with B.Sc. Degree in Geology 
from the University of thePhilippines in 1984 and obtained his 
professional license in Geology in 1989. He has more than 38 years of 
experience in the upstream petroleum industry. Mr. Panganiban started 
his career with the Philippine National Oil Company-Exploration 
Corporation in 1985 and has since then held senior positions with 
Semirara Coal Corporation, the Office of the Energy Affairs (now the 
Philippines Department of Energy), E.F Durkee and Associates, Cophil 
Exploration Corporation and Coplex Energy Corporation. Before joining 
Philodrill in 2011, Mr. Panganiban was a Joint Venture and Assets 
Manager of Norasian Energy Ltd. 
 
JENNIFER P. TOMBAGA (58, Filipino) was appointed Asst. Vice 
President for Finance on January 1, 2022. She served the Company as 
Accounting Manager for 13 years prior to her assumption as AVP. 

 

ARTURO B. MAULION (60, Filipino) was appointed Asst. Vice 
President for Exploration and Production on November 7, 2022. 
 
He held various positions in Seafront Resources Corporation, 
PetroEnergy Resources Corporation and Pitkin Petroleum Ltd. as 
technical person, assistant/corporate secretary, chief administrative 
officer, legal and human resources manager. 
 
He is a geologist and a lawyer for more than 30 years. 
 
ADRIAN S. ARIAS (60, Filipino)is the Company's Corporate 
Secretary. He has been in active corporate law practice for three (3) 
decades now and serves as a director of companies involved in 
investments holding (Anglo Philippine Holdings Corp.), financial 
services (Penta Capital Finance Corporation and Penta Capital 
Investment Corp.), and rail transport (Metro Rail Transit Corp.). 
 

 
(6) Directors and nominee for director with other directorship(s) held in 

reporting companies 
 
 

Presentacion S. Ramos Anglo Philippine Holdings Corporation 

United Paragon Mining Corporation 

Christopher M. Gotanco Anglo Philippine Holdings Corporation 

Boulevard Holdings, Inc. 

United Paragon Mining Corporation 

AdrianPaulino S. Ramos Anglo Philippine Holdings Corporation 

Atlas Consolidated Mining & Dev’t. Corp. 

United Paragon Mining Corporation 

Vulcan Industrial & Mining Corporation 

Alakor Corporation 

Maureen Alexandra Ramos-Padilla Anglo Philippine Holdings Corporation 

Gerard Anton S. Ramos Anglo Philippine Holdings Corporation 

Atlas Consolidated Mining & Dev’t. Corp. 

United Paragon Mining Corporation 

Alakor Corporation 

Vincent L. Tempongko none 

Allen L. Copok none 

John Peter C. Hager United Paragon Mining Corporation 

Reynaldo E. Nazarea Anglo Philippine Holdings Corporation 
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(7) Significant Employees.  Other than its executive officers, the Company 
has not engaged the services of any person who is expected to make 
significant contributions to the business of the Company. The Company 
is not dependent on the services of certain key personnel and there are no 
arrangements to ensure that these persons will remain with the Company 
and not compete upon termination. 
 

(8) Family Relationships.  Messrs. Gerard Anton S. Ramos and Adrian 
Paulino S. Ramos together  with Mrs. Maureen Alexandra Ramos-Padilla 
are siblings, they are childern of the late Alfredo C. Ramos and Mrs. 
Presentacion S. Ramos. 

 
(9) Involvement in Certain Legal Proceedings.  For the past five (5) years up 

to the date this Information Statement is sent to stockholders, the 
Company is NOT aware:  
 
(i) Of any bankruptcy petition filed by or against any business of 

which any director, executive officer, underwriter or control 
person of the Company was a general partner or executive officer 
either at the time of the bankruptcy or within two (2) years prior 
to that time; 

 
(ii) Of any director, executive officer, underwriter or control person 

of the Company 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 
his involvement in any type of business, securities, commodities 
or banking activities; and, 
 

(iii) Of any director, executive officer, underwriter or control person 
of the Company being found by a domestic or foreign court of 
competent jurisdiction (in a civil action), the Philippine Securities 
and Exchange Commission (SEC) or comparable foreign body, or 
a domestic or foreign exchange or other organized trading market 
or self regulatory organization, to have violated a securities or 
commodities law or regulation, and the judgment has not been 
reversed, suspended, or vacated. 
 

Except for the following cases pending with the Department of Justice 
(DOJ):  
 

The former President, Mr. Francisco Navarro, filed three (3) 
separate Petitions for Review with the DOJ, assailing the 
November 27, 2017 Resolution of Asst. City Prosecutor 
Hernandez of Mandaluyong City dismissing the following cases: 
 

• Violation of Article 183 of the Revised Penal Code/Perjury 
Case against Mr. Reynaldo E. Nazarea and Ms. Matela (now 
retired). 
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• Violation of Article 183 of the Revised Penal Code/Perjury 
Case against Mr. Nazarea and Ms. Laurente (now retired). 
 

• Violation of Sec. 28 in relation to Sec. 144 of the 
Corporation Code/Corporation Code Case against Messrs. 
Rey Nazarea, Alfredo C. Ramos†, Gerard Anton S. 
Ramos,Christopher M. Gotanco, Mrs. Presentacion S. Ramos 
and Mrs. Maureen Alexandra R. Padilla, including the 
Corporate SecretaryAtty. Adrian S. Arias. 

 
On February 21, 2018 the Company’s Directors and Corporate 
Secretary filed their respective Comments/Oppositions to the said 
Petition for Review. The matter remains pending with the DOJ. 

The Company maintains that Mr. Navarro’s pending Petition for 
Review presents no new or substantial issues that will warrant the 
reversal of the Resolution of Asst. City Prosecutor Hernandez. 

(10) Related Party Transactions.There had been NO transaction during the 
last two (2) years to which the Company was or is to be a party in which 
any director or executive officer of the Company, or nominee for 
election as director, or owner of more than 10% of the Company’s voting 
stock, or voting trust holder of 10% or more of the Company’s shares, or 
any member of the immediate family (including spouse, parents, 
siblings, and in-laws) of any of these persons, had or is to have a direct 
or indirect material interest. 
 
In the ordinary and regular course of business, the Company had 
transactions with related parties (i.e. companies with shareholders 
common with the Company) during the last two (2) years consisting 
principally of advances to related parties. The identities of these related 
parties, including the amounts and details of the transactions are 
disclosed in Note 16 to the Company’s 2022 Audited Consolidated 
Financial Statements, a copy of which is included in this Annual Report. 

 
(i) Business purpose of the arrangement.  The business purpose of 

related party transaction is to address immediate working capital 
requirements of related parties (in case of advances to related 
parties). 
 

(ii) Identification of the related parties’ transaction business with the 
registrant and nature of the relationship.  See Note 16 to the 
Company’s 2022 Audited Consolidated Financial Statements. 
 

(iii) How transaction prices were determined by parties. All 
transactions with related parties are based on prevailing 
market/commercial rates at the time of the transaction. 
 

(iv) If disclosures represent that transactions have been evaluated for 
fairness, a description of how the evaluation was made. There are 
NO disclosures representing that the transactions with related 
parties have been evaluated for fairness inasmuch as the bases of 
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all transactions with related parties were the prevailing 
market/commercial rates at the time of the transaction, or a 
valuation study conducted by a third party consultant over which 
neither the Company nor the related parties have control or 
influence whatsoever.  
 

(v) Any on-going contractual or other commitments as a result of the 
arrangement. NONE, other than the repayment of money lent or 
advanced. 
 

(vi) There were NO transactions with parties that fall outside the 
definition of “related parties” under SFAS/IAS No. 24. Neither 
were there any transactions with persons with whom the 
Company or its related parties have a relationship that enabled 
the parties to negotiate terms of material transaction that may not 
be available from other, more clearly independent parties on an 
arms’ length basis. 

 
(11) Parent of the Company. NO person holds more than 50% of the 

Company’s voting stock, and the Company has NO parent company. 
 

(i) NO director has advised the Company of his/her resignation 
from, or declination to stand for re-election to, the Board of 
Directors. 

 
Item 6.Compensation of Directors and Executive Officers 
 
Information as to aggregate compensation paid or accrued during the last two (2) years 
and to be paid in the ensuing year to the Company’s Chief Executive Officer and four 
other most highly compensated officers as follows: 

 
Name Position 

(as of Dec 31, 2022) 

Year Salary Bonus Other 
Compensation 

(PD, SARS, PS) 

Adrian Paulino S. 
Ramos 
Reynaldo E. Nazarea 
Dennis V. 
Panganiban 
Jennifer P. Tombaga 
Atty. Adrian S. Arias 

CEO/President  
Treasurer & VP-Admin 
VP-
Exploration&Production 
AVP-Finance 
Corporate Secretary 

    

  2021 20,085,109 -0- -0- 

  2022 19,130,520 -0- -0- 

  2023 
(estimate) 

12,153,799   

All Officers and 
directors as a group 
unnamed 

     

  2021 25,966,056 -0- 3,868,550 

  2022 21,291,015 -0- 340,000 

  2023 
(estimate) 

16,570,120 -0- 300,000 

 
For the years 2021 and 2022 and the first quarter of 2023, 13th month pay and 
other compensation were paid to directors and executive officers, which are 
already included in the amounts above. 
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For the three most recently completed year, directors received a per diem of 
P10,000 per meeting (in attending board meetings and committee meetings) 
which will continue to be received in the ensuing year. Other than this, there is 
no other arrangement for compensation of directors. 
 
The Company maintains standard employment contracts with Messrs. Adrian 
Paulino S. Ramos, Reynaldo E. Nazarea, Dennis V. Panganiban, Ms. Jennifer P. 
Tombaga and Atty. Adrian S. Arias, all of which provide for their respective 
compensation and benefits, including entitlement to health benefits, 
representation expenses and company car plan.  
 
Other than what is provided under applicable labor laws, there are no 
compensatory plans or arrangements with executive officers entitling them to 
receive more than P2,500,000.00 as a result of their resignation, or any other 
termination of employment, or from change in control of the Company. 
 
The Company maintains a retirement plan pursuant to which an eligible 
employee will receive an amount equal to a percentageof his final monthly 
salary for every year of credited service. Based on the policy, the retirement pay 
of some officers of the Company may exceed P2,500,000.00.  
 
There are no warrants or options outstanding in favor of directors and officers of 
the Company. 

 
Item 7. Independent Public Accountants 

 
(a) The accounting firm of SyCipGorresVelayo& Company (SGV) 

with address at 6760 Ayala Avenue, Makati City was appointed 
as the external auditor of the Company in the 2022, 2021 and 
2020 Annual Stockholders’ Meetings. 

 
The Audit Committee reviews and recommends to the Board and 
stockholders the appointment of the external auditor and the 
fixing of the audit fees for the Company.  For the year 2023, SGV 
will be recommended for appointment as independent public 
accountant for fiscal year 2023. 

   
The fees of the external auditor in the past three (3) years are as follows: 

   
Year Audit & Audit Related Fees Tax Fees Other Fees 

2022 P1,155,000 -0- -0- 

2021 P1,100,000 -0- -0- 

2020 P1,100,000 -0- -0- 

 
For the past three (3) years, the Company has engaged the 
services of SGV for the audit of the annual consolidated financial 
statements in connection with statutory and regulatory filings for 
years 2022, 2021 and 2020.The amounts under the caption “Audit 
and Audit Related Fees” for the years 2022, 2021 and 2020 
pertain to these services.  
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The Audit Committee has an existing policy, which prohibits the 
Company from engaging the independent accountant to provide 
services that may adversely impact their independence, including 
those expressly prohibited by SEC regulations. 

 
(b) Not applicable. 

 
(c) SGV representatives are expected to be present at the Meeting 

and they will have the opportunity to make a statement and 
respond to appropriate questions. 

 
(d) SGV has been the Company’s independent external auditor for 

the past years. Mr. Jose Carlitos Cruz was the partner-in-charge 
for five (5) years until 2003 and was succeeded by Mr. Jaime Del 
Rosario for 2004-2005 in compliance with SEC Memorandum 
Circular No. 8, series of 2003 (Rotation of External Auditors). 
For 2006, Mr. Jose Carlitos Cruz was again the partner-in-charge 
of the Company’s audit and was succeeded in 2007 by Mr. Alvin 
Cerrado. For 2008, Mr. Martin C. Guantes was the partner-in-
charge of the Company’s audit.  For 2009 and 2010, Mr. Alvin 
M. Pinpin was the partner-in-charge of the Company’s audit.  
From 2011 to 2014, Ms. Eleanore A. Layug was the partner-in-
charge. For 2015 to 2019, Mr. Jaime del Rosario again was 
partner-in-charge of the Company’s audit.In 2020, Mr. del 
Rosario was replaced by Ms. Editha V. Estacio as partner-in-
charge of The Philodrill Corporation’s audit.Ms. Estacio remains 
as the Partner-in-Charge for 2022. 

 
 The Company NEVER had any disagreement with SGV or with the 

partners-in-charge of audit on any matter of accounting principles or 
practices, financial statement disclosures or auditing scope or 
procedures.  

 
The Company did NOT engage any new independent external auditor, 
either as principal accountant to audit the Company’s consolidated 
financial statements or as an independent accountant on whom the 
principal accountant has expressed or is expected to express reliance in 
its report regarding a significant subsidiary, during the two (2) most 
recent fiscal years or any subsequent interim period. 

 
 NO independent accountant engaged by the Company as principal 

accountant, or an independent accountant on whom the principal 
accountant expressed reliance in its report regarding a significant 
subsidiary, has resigned, or has declined to stand for re-election after 
completion of the current audit, or was dismissed. 

 
Item 8.Compensation Plans     N.A. 
 
C. Issuance and Exchange of Securities 

 

Item 9.Authorization of Issuance of Securities Other than for Exchange
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N.A. 
 

Item 10.Modification or Exchange of Securities  N.A. 
 

Item 11.Financial and Other Information 
 

See the Company’s 2022 Audited Consolidated Financial Statements and 
Interim Financial Statements (17-Q, 2023)accompanying this 
Information Statement. 

 
Item 12.Mergers, Consolidations, Acquisitions and Similar Matters 

  
 NO action involving any of the following shall be presented for 
approval: 
 

(a) The merger or consolidation of the Company into or with any 
other person or of any other person into or with the Company; 
 

(b) The acquisition by the Company or any of its security holders of 
securities of another person; 

 
(c) The acquisition by the Company of any other going business or 

of the assets thereof; 
 

(d) The sale or other transfer of all or any substantial part of the 
assets of the Company; or 

 
(e) The liquidation or dissolution of the Company. 

 
Item 13.Acquisition or Disposition of Property N.A. 

 
Item 14.Restatement of Accounts 

 
NO restatement of any account has been made from the time the 
Company’s financial statements were last audited (31 December 2022) 
up to the date of this Information Statement. 

 
NO action will be taken at the Meeting with respect to the restatement of 
any asset, capital, or surplus account of the Company. 

 
D. Other Matters 

 
Item 15.  Action with Respect to Reports 

 
 The following matters shall be submitted to the stockholders for approval 

at the Meeting: 
 

 (a) Minutes of the 15 June 2022 Annual Meeting of Stockholders 
  

Approval of the Minutes of the 15 June 2022Annual 
Stockholders’ Meeting constitutes a ratification of the accuracy 
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and faithfulness of the Minutes to the events that transpired 
during the said meeting. This does not constitute a second 
approval of the same matters taken up thereat which have already 
been approved. 

  
(b)       Annual Report for the year ended 31 December 2022 (a copy 

containing the information required by SRC Rule 20-A is 
enclosed). 

  
Approval of the Annual Report constitutes a ratification of the 
Company’s performance during the previous fiscal year as 
contained therein. 

                         
(c)       Acts and Resolutions of the Board of Directors and Management 

from date following the last Annual Stockholders’ Meeting (15 
June 2022) to the present including, but not limited to, the 
following: 
  
1) Confirmation of the Appointment of Mr. Dennis V. 

Panganiban as Vice President for Exploration and Production 
 

2) Resolution Expressing Gratitute to Mr. Alessandro O. Sales, 
former Vice President for Exploration and Production, for his 
25 years of service to the Company; 

 
3) Authority to open an Account with Security Bank and avail 

its products; 
 
4) Authority of Mr. Dennis V. Panganiban  to nominate and bid 

for a new Petroleum Service Contract under PCECP over the 
surrendered SC 6A Block; 

 
5) Authority of Mr. Dennis V. Panganiban to sign application/s 

for Permits, as well as any and all documents pertaining to 
the exploration and development of the Onshore Mindoro 
Block; 

 
6) Resolution of Appreciation to the invaluable contribution of 

Mr. Alfredo C. Ramos to the Company; 
 
7) Filling up of Vacancies for Chairman and President; 
 
8) Updating of Bank Signatories, Authorized Representatives; 
 
9)  Resolutions on Bank Updating and Accounts Opening to 

Landbank, BDO, PNB, PBCom, Security Bank and BPI; 
 
10) Extension of Subscription Call - that the subscription call for 

the 50% balance on subscriptions to the 2009 Stock Rights 
Offering (SRO) may be called for payment by the Board of 
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Directors at any time, on or before December 31, 2023 
instead of December 31, 2022; 

 
11) Amendment to the Short-term loan facility granted to NBS, 

extending maturity date from December 27, 2022 to June 30, 
2023; 

 
12) Authority to Sell Motorcyclein favor of the highest bidder; 
 
13) Authority of Ms. Jennifer P. Tombaga &Ana Liza G. 

Machica to represent the Company with Pag-ibig; 
 
14) Authority of Ms. Jennifer P. Tombaga &Ana Liza G. 

Machica to represent the Company with Philhealth; 
 
15) Authority of Ms. Jennifer P. Tombaga &Ana Liza G. 

Machica to represent the Company with SSS; 
 
16) Setting of Annual Stockholders’ Meeting - that the 

Corporation sets the Annual Stockholders’ meeting on June 
21, 2023, Wednesday at 2:30 P.M. via remote 
communication, with the record date, for purposes of 
determining the stockholders of record entitled to notice of 
and vote at said meeting, of March 15, 2023; 

 
17) Approval of the 2022 Audited Financial Statements; 
 
18) Amendment of the Company’s By-Laws; 
 
19) Authority of Atty. Josephine L. Ilas to sign, execute and/or 

deliver any and all documents relating to the application for 
Import/Export Permit in Optical Media Board. 

 
20) Authority of Mr. Reynaldo E. Nazarea to sign, execute and/or 

deliver any and all documents relating to Asalus Corporation. 
 

Item 16. Matters Not Required to be Submitted 
 

Proofs of transmittal to stockholders of the required Notice for the 
Meeting and of the presence of a quorum at the Meeting form part of the 
Agenda for the Meeting but will not be submitted for approval by the 
stockholders. 

 

Item 17. Amendment of Charter, By-laws or Other Documents 
 

The following are the matters to be taken up in the meeting with respect 
to the amendment of the By-Laws of the Corporation: 

 

In order to align certain provisions of the Company’s By-Laws with the 
Revised Corporation Code (RCC), and the Code of Corporate 
Governance for PLCs, as well as to formalize certain standards, 
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procedures and rules that the Corporation shall follow for efficient 
operation, the BOD resolution amending The Philodrill’s By-Laws, 
Article I, Sec. 2 and Article 2, Sec. 9,  will be presented to the 
Shareholders for their approval. The following are the proposed 
amendments: 
 

 

FROM 

 

TO 

ARTICLE I SECTION 2 

 

SECTION 2. SPECIAL MEETINGS – 

Special meetings of the stockholders may be 
called by the Chairman of the Board, or by 
the President, or by order of the Board of 
Directors, whenever either one or the Board 
shall deem it necessary, and it shall be the 
duty of the Chairman or the President to 
order and call such meetings whenever the 
holders of record of not less than one-fourth 
of the outstanding capital stock of the 
Company with voting privilege shall, in 
writing, so request.  
 
All stockholders may attend meetings or vote 
in person through remote communication or 
voting in absentia. 

ARTICLE I SECTION 2 

 
SECTION 2. – SPECIAL MEETINGS – 

Special meetings of the stockholders may be 
called by the Chairman of the Board, or by 
the President, or by order of the Board of 
Directors, whenever either one or the Board 
shall deem it necessary, and it shall be the 
duty of the Chairman or the President to 
order and call such meetings whenever the 
holders of record of at least ten percent 

(10%) or more of the outstanding capital 
stock of the Company with voting privilege 
shall, in writing, so request. 
 

All stockholders may attend meetings or vote 
in person through remote communication or 
voting in absentia. 

ARTICLE II SECTION 9 

 
SECTION 9. – INDEPENDENT 

DIRECTORS – The Company shall 
have two (2) independent directors or at 
least 20% of its board size, at any one 
time, whichever is lesser. 

ARTICLE II SECTION 9 

 

SECTION 9. – INDEPENDENT 

DIRECTORS – The Company shall 
have  independent directors 

constituting at least 20% of its board 

size. 
 

Item 18. Other Proposed Action  

 
NO ACTION on any matter, other than those stated in the Agenda for 
the Meeting, is proposed to be taken, except matters of incidence that 
may properly come at the Meeting. 

 
Item 19.Voting Procedures 

 
In all items for approval, each voting share of stock entitles its registered 
owner as of the record date to one vote.  
 
In the election of directors, straight and cumulative voting shall be 
allowed. Each stockholder may vote such number of shares for as many 
persons as there are directors to be elected or he may cumulate the shares 
and give one nominee as many votes as the number of directors to be 
elected multiplied by the number of his shares, or he may distribute them 
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on the same principle 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 total number of 
directors to be elected.  
 
Upon successful registration at the Annual Stockholders’ Meeting, each 
stockholder will be provided a ballot to enable him to vote on each item 
or proposal in the Agenda. All votes will be counted and tabulated by the 
Election Committee composed of representatives from the Office of the 
Corporate Secretary.  
 
Registration for the annual stockholders’ meeting and tabulation of votes 
shall be conducted in the following manner:  
 
(1) Registration is to commence by the filing of a scanned or digital copy 
of the completed Registration Form together with other required 
documents to 2023asm@philodrill.com beginning May 31, 2023 at 8:00 
am until June 14, 2023 at 5:00 pm. 
 
(2) The stockholder has the option to either vote in absentia, in which 
case the stockholder will have to complete the ballot included in the 
Registration Form; or to appoint the Chairman of the meeting as Proxy.  
 
(3) Subject to validation by the Company, the stockholder will receive an 
email confirming their valid registration which shall also contain the link 
to the live webcast of the Meeting.  
 
(4) The Proxy Validation Committee will tabulate all votes received 
through Proxy or in absentia, and an independent third party will validate 
the results.  
 
(5) Stockholders who notified the Company of their intent to attend the 
meeting remotely can either vote in advance or during the meeting 
through the link provided to their email addresses. Votes are subject to 
the validation of an independent third party.  
 

Item 20. Participation of Stockholders by Remote Communication  

 
To ensure the safety and welfare of its stockholders, directors, officers, 
and employees, the Corporation will dispense with the physical 
attendance of stockholders at the meeting and will allow attendance only 
by remote communication.  
 
The livestream of the meeting shall be viewable through a link that will 
be given to stockholders who have registered successfully.In order for 
the Corporation to properly conduct validation procedures, stockholders 
who have not sent their proxies or registered and wish to participate via 
remote communication must notify the Corporation by email to 
2023asm@philodrill.com on or before June 14, 2023, and must provide 
the following information by said date: (1) Name; (2) Email Address; (3) 
Contact Number; (4) Postal Address; and (5) scanned copy of any valid 
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governmentissued identification card (“ID”) with photo of the 
stockholder.  
 
Please refer to Annex A for the detailed guidelines for participation via 
remote communication and the procedures for registration and casting 
votes in absentia. 
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ANNEX “A” 

 

 

 

THE PHILODRILL CORPORATION 

2023 ANNUAL STOCKHOLDERS’ MEETING 

GUIDELINES ON PARTICIPATION BY REMOTE COMMUNICATION 

 

I. Coverage 

 

Stockholders of THE PHILODRILL CORPORATION (the “Company”) who are 
unable to physically attend the Company’s Annual Stockholders’ Meeting on June 21, 
2023 and who have: (a) appointed the Chairman of the meeting as Proxy, or (b) upon 
valid registration chose to electronically vote in absentia after advising the Company of 
their intention to attend the Meeting remotely. 

 
II. Registration 

 
1. Who may Register – Stockholders of Record as of March 15, 2023. 

 
2. When to Register- Registration period for Stockholders who intend to appoint the 

Chairman as Proxy, or to electronically vote in absentia shall start on May 31, 2023 at 
8:00am until June 14, 2023 at 5:00pm, Philippine time (“Registration Period”). 
Beyond this date, Stockholders may no longer avail of the option to electronically 
vote in absentia. 

  
3. How to Register - The Shareholder must send a scanned or digital copy of their 

Registration Form, herein attached, together with the following documents to the 
email address 2023asm@philodrill.com within the Registration Period, for validation. 

 
Individual Stockholders– 

 
a. A recent photo of the Stockholder, with the face fully visible. 

b. Scanned or digital copy of the front and back portions of the Stockholder’s valid 

government-issued identification card, preferably with residential address. 

c. Contact details 
 

Stockholders with Joint Accounts – 

 

b. Scanned or digital copy of authorization letter signed by all Stockholders, 
identifying who among them is authorized to cast the vote for the account. 

c. A recent photo of the authorized Stockholder, with the face fully visible. 

d. Scanned or digital copy of the front and back portions of the authorized 
Stockholder’s valid government-issued identification card, preferably with 
residential address. 

e. Contact details of the authorized Stockholder. 
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Broker Accounts – 

 

a. Scanned or digital copy of broker’s certification on the Stockholder’s number of 
shareholdings. 

b. A recent photo of the Stockholder, with the face fully visible. 

c. Scanned or digital copy of the front and back portions of the Stockholder’s valid 
government-issued identification card, preferably with residential address. 

d. Contact details. 
 

Corporate Stockholders – 

 

a. Scanned or digital copy of signed secretary’s certificate attesting to the authority 
of the representative to vote for, and on behalf of the Corporation. 

b. A recent photo of the stockholder’s representative, with the face fully visible. 

c. Scanned or digital copy of the front and back portions of the valid government- 
issued identification card of the Stockholder’s representative, preferably with 
residential address. 

d. Contact details of the Stockholder’s representative. 
 

Stockholders with incomplete requirements will not be able to register online and vote 
electronically in absentia, but may still vote by sending a proxy (appoint the Chairman 
of the Company as proxy) to the Annual Stockholders’ Meeting. 

 
4. Validation of Registration. The validation of the Stockholder’s Registration Form 

shall be completed by the Company within three (3) business days from receipt 
thereof. 

 
The Company will send an email confirming successful validation of the Stockholder’s 
registration. Please note that submission of incomplete or inconsistent information may 
result in an unsuccessful registration. 

 
The Registration Form can be accessed and downloaded at our website 
http://philodrill.com 

 

Note: As theCOVID-19 pandemic continues, the Company shall allow electronic 

signature for the required documents, as applicable. Notarization requirement shall 

also be dispensed with at this time. However, the Company reserves the right to 

request additional information, and original signed and notarized copies of these 

documents at a later date, as it deems necessary. 

 
III. Right to Vote 

 

1. The Stockholder Appointing the Chairman as Proxy: 

Stockholders may give the Chairman, as Presiding Officer, the authority to vote in all 
matters for approval, by appointing the Chairman as Proxy in the Stockholders’ 
Registration Form. 
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2. The Stockholder Votes in Absentia: 

 
a. For items other than the Election of Directors, the registered Stockholder has the 

option to vote: For, Against, or Abstain. The vote is considered cast for all the 
registered Stockholder’s shares. 

 
b. For the Election of Directors, the registered Stockholder may vote for all nominees, 

not vote for any of the nominees, or vote for some nominees only, in such number of 
shares as preferred by the Stockholder, provided that the total number of votes cast 
shall not exceed the number of shares owned, multiplied by the number of directors 
to be elected. 

 
The votes cast in absentia will have equal effect as votes cast by proxy. 

 
3. Stockholder Participating through Remote Communication: 

 

Stockholders participating through remote communication may either vote prior to or 
during the Annual Stockholders’ Meeting provided they have validly registered within 
the Registration Period. 

 
Upon successful registration, Registered Stockholders will receive an electronic mail 
containing the link they can access to cast their votes. For verification, the Registered 
Stockholder will have to fill in their data and certify their information on the link 
provided. The Stockholder may edit their votes but once the Registered Stockholder 
clicks the Submit button, votes are irreversible. 

 
IV. Tabulation & Validation of Votes in Absentia or by Proxy 

 

The Proxy Validation Committee will tabulate all votes received through Proxy or in 
absentia, and an independent third party will validate the results.  
 
Stockholders who register and vote are hereby deemed to have given their consent to 
the collection, use storing, disclosure, transfer sharing and general processing of their 
personal data by the Corporation and by any other relevant third party for the purpose 
of electronic voting in absentia for the Annual Stockholders’ meeting and for all other 
purposes for which the Stockholder can cast his/her/its vote as a stockholder of the 
Corporation. 

 
V. Determination of Quorum 

 

Only those Stockholders who have notified the Company of their intention to 
participate in the Annual Stockholders’ Meeting by remote communication, and who 
have successfully registered during the Registration Period, together with the 
Stockholders who voted by proxy or in absentia will be included in the determination 
of quorum. 
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VI. Access to the Live Meeting 

 

The Company will send the registered Stockholders the link to the live webcast of the 
Annual Stockholder’s Meeting through the email confirming their successful registration or 
at least no later than two (2) business days prior to the date of the Meeting. 

 
Registered Stockholders may be required to download an application or register an account 
to access the live webcast of the meeting. For any technical assistance, Stockholders may 
send their questions or concerns prior to the date of the meeting via email to 
2023asm@philodrill.com with the subject “Technical Assistance” where our IT personnel 
can assist them. 

 

VII.   Stockholders’ Questions/Comments During the Meeting 

 

Stockholders may send their questions and/or comments during the meeting by email to 
2023asm@philodrill.com with subject “ASM Question/Comment”. Stockholders who will 
participate in the Meeting are encouraged to send their questions, comments and motions 
before the meeting. Relevant questions on the agenda items will be read by the Moderator 
and will be answered by concerned officers during the meeting. 
 

VIII. Recording of the Annual Meeting 

 
Upon adjournment, the Company shall post the link to the recorded webcast of the Annual 
Stockholder’s Meeting on the Company’s website, for two (2) weeks. Within this period, 
Stockholders may raise to the Company any issues, clarifications and concerns on the 
Annual Stockholder’s Meeting conducted. 

 
IX. Other Matters 

 
For any clarifications or other concerns, Stockholders may contact the Office of the Corporate 
Secretary at info@philodrill.com or through telephone nos. +632 8631-8151 to 52. 
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SIGNATURE PAGE 

 
 

After reasonable inquiry and to the best of my knowledge and belief, I certify that the 
information set forth in this Information Statement are true, complete and correct. This report 
is signed in the City of Mandaluyong on May____, 2023. 
 
The Company undertakes to provide, without charge, upon the written request of a 
stockholder, a copy of its Annual Report on SEC Form 17-A.  Such request should be 
addressed to the Corporate Secretary, The Philodrill Corporation, 8th Floor, Quad Alpha 
Centrum, 125 Pioneer Street, Mandaluyong City 1550, Philippines. 
 
 
 
  
 

ADRIAN S. ARIAS 

            Corporate Secretary 
 
 
 
 
 

 
Materials accompanying this Information Statement 

 
1. Notice of the Annual Stockholders’ Meeting with Agenda 
2. Registration/Proxy Form 
3. Final List of Candidates for Independent Directors 
4. Management Report for 2022 and for the quarter ended March 31, 2023 
5. Audited Consolidated Financial Statements for 2022 
6. First Quarter Report ended 31 March 2023 (SEC Form 17-Q) 
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TO ALL STOCKHOLDERS: 
 

Notice is hereby given that the Annual Stockholders’ Meeting (“Meeting” or “ASM”) 
of The Philodrill Corporation (the “Company”) will be held on June 21, 2023 (Wednesday) 

at 2:30 pm. The Meeting will be conducted virtually and attendance at the meeting will be 
via remote communication only.  

 

The Agenda for the Meeting shall be as follows: 
 

1. Call to Order and Proof of Notice of the Meeting. 
2. Certification of Quorum. 
3. Approval of the Minutes of the June 15, 2022 Annual Stockholders’ Meeting. 
4. Report of Management on the Company’s Exploration and Production activities for 

the year ended December 31, 2022. 
5. Presentation of Annual Report and Audited Financial Statements for the year 

ended  December 31, 2022 and action thereon;  
6. Ratification and Approval of all previous acts and resolutions of the Board of 

Directors, Management and all Committees. 
7. Appointment of Independent Auditor 

8. Amendment of the Company's By-Laws 
9. Election of Directors 
10. Other Matters 
11. Adjournment 

 
Only stockholders of record at the close of business hours on March 15, 2023 are 

entitled to notice of, and to vote at this meeting.  
 

In accordance with the Company’s Amended By-Laws, stockholders may attend and 
participate in the meeting by remote communication or by voting through the Chairman of 
the meeting, as proxy. Stockholders who intend to attend by remote communication are 
required to accomplish the Registration Form2 and submit it together with the required 
documents to 2023asm@philodrill.com on or before June 14, 2023.  The link through which 
the Meeting may be accessed shall be sent to the email address of the registered stockholder. 
Stockholders may vote electronically in absentia, subject to validation procedures. The 
procedures for participating in the meeting through remote communication and for casting of 
votes in absentia are set forth in the Guidelines on Participation by Remote Communication 
and discussed in the Information Statement (SEC Form 20-IS). 
     

If you are unable to join the virtual meeting but wish to vote on items in the agenda, 
you may appoint the Chairman as your proxy with specific voting instructions which will be 
duly counted. Duly accomplished Proxies shall be submitted by email to the Office of the 
Corporate Secretary at 2023asm@philodrill.comfor inspection, validation, and recording at 
least seven (7) days before the opening of the Annual Stockholders’ Meeting, no later than 
June 14, 2023. The Proxy Validation Committee will inspect, examine, and validate the 
sufficiency of the proxy forms received. We enclose a sample Registration/Proxy form for 
your convenience.  

                                                 
2
Downloadable at the Company’s website https://philodrill.com/ 

 
 

 

 

 

 

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 

OF THE PHILODRILL CORPORATION 
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By registering to participate in the virtual meeting a stockholder or a proxy or 

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

 
Stockholders (or their proxies) whose registration are validated can: (a) view the 

webcast of the meeting, (b) vote on the agenda items using the online ballot that will be sent 
to them; and (c) send their questions, comments or motions on the agenda items during the 
Meeting by email to 2023asm@philodrill.com. Stockholders who will participate the Meeting 
are encouraged to send their questions, comments and motions before the meeting. Relevant 
questions on the agenda items will be read by the Moderator and will be answered by 
concerned Officers during the meeting. 
  

The Definitive Information Statement (“IS”), Management Report, Audited Financial 
Statements, Interim Quarterly Report as of March 31, 2023 and other documents related to 
the ASM, including the Guidelines on Participation by Remote Communication may be 
accessed through any of the following operations: 
 

1) Go to the Philodrill Corporation website via this link: https://philodrill.com/ 
2) Go to the PSE EDGE portal via https://edge.pse.com.ph/ or; 
3) Request for a copy by sending an email to stocks@philodrill.com 

 
For ASM-related queries, you may send an email to stocks@philodrill.com;  

info@philodrill.comor contact the Office of the Corporate Secretary at +632 8631-8151. For 
account updating or concerns regarding your shareholdings, please contact our Transfer 
Agent, Stock Transfer Service, Inc. (STSI), at telephone no. +6328403-2410 or via email 
directly to Mr. Richard Regala at rdregala@stocktransfer.com.ph 

 
 
 

Very truly yours, 
 

 

 
 

ADRIAN S. ARIAS 

        Corporate Secretary 
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THE PHILODRILL CORPORATION 
ANNUAL STOCKHOLDERS MEETING 

REGISTRATION/PROXY FORM 

(VOTING IN ABSENTIA)  

I. Required Information (Pls. tick the appropriate box) 

Type of Participant: 

☐ Individual  

☐ Broker  

☐ Corporate  

☐ Joint 

☐ Others (Please Indicate)  

 

Individual/Corporate Name        :  

Email Address :  

Contact No. :  

Postal Address :  

Name of Authorized Representative :  

(If Corporate/Joint) 

Number of Shares Owned :  

 

 
I will attend the Remote Stockholders’ Meeting on June 21, 2023: 

 

☐ YES ☐NO 

 
Note: The instructions and link to attend the stockholders’ meeting will be sent to you in the 

e-mail address you have indicated herein upon valid registration. 

 

II. Required Documents 

 
1. Scanned or digital copy of the Registration Form 

2. A recent photo of the Stockholder/Authorized Representative, with the face fully visible. 

3. Scanned or digital copy of the front and back portions of the Stockholder’s/Authorized 

Representatives’ valid government-issued identification card, preferably with residential 

address. 

Additional Documents: 

For Joint Accounts- Scanned or digital copy of Authorization Letter signed by all 

Stockholders, identifying who among them is authorized to cast the vote for the account. 

For Broker Accounts- Scanned or digital copy of Broker’s Certification on the 

Stockholder’s number of shareholdings. 

For Corporate Accounts- Scanned or digital copy of signed Secretary’s Certificate 

attesting to the authority of the representative to vote for, and on behalf of the Corporation. 

 

 

 

REMINDERS: 
 
Registration Period starts on May 31, 2023 at 8:00 am until June 14, 2023 at 5:00 pm. Beyond this date and 
time, stockholders may no longer avail of the option to vote in absentia. 

Submit scanned or digital copy of this form & other required documents to 2023asm@philodrill.com 
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III. Manner of Voting 
 

☐ Voting in Absentia (Please accomplish the ballot below.) 

☐ Appointing the Chairman as Proxy 
 

IV. Ballot 

  
RESOLUTION 

 
FOR 

 
AGAINST 

 
ABSTAIN 

 

I. 

Approval of the Minutes of the 

June 15, 2022 Annual 
Stockholders’ Meeting 

   

II. 
 
Approval of the 2022 Annual Report. 

   

 

 

III. 

Ratification of all previous Acts and 
Resolutions of the Board of 

Directors, Management and All 

Committees 

   

IV. 
Appointment of SyCip 

GorresVelayo& Co. as the   

independent auditor and fixing of 

their remuneration. 

   

V. 
Amendment of the Company’s By-

Laws 

 

A. ARTICLE I SECTION 2 

 
SPECIAL MEETINGS – Special 

meetings of the stockholders may be 

called by the Chairman of the Board, 
or by the President, or by order of 

the Board of Directors, whenever 
either one or the Board shall deem it 

necessary, and it shall be the duty of 
the Chairman or the President to 

order and call such meetings 

whenever the holders of record of at 
least ten percent (10%) or more

of the outstanding capital stock of 
the Company with voting privilege 

shall, in writing, so request. 

 
All stockholders may attend meetings 

or vote in person through remote 
communication or voting in absentia. 

   

B.  ARTICLE II SECTION 9 

 
INDEPENDENT DIRECTORS – 

The Company shall have 
independent directors 

constituting at least 20% of 

its board size. 
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V.     Data Privacy Disclosure 

 
I hereby give my consent for the Company and its authorized third parties to collect, store, 

disclose, transfer, and process my personal data for the purpose of the live streaming of the 2023 

Annual Stockholders’ Meeting in accordance with the Company’s Data Privacy guidelines and law. 

 
Further to this, I give my consent to the recording of the meeting, to be made publicly available 

thereafter on the Company website, as required by the guidelines promulgated by the Securities 

and Exchange Commission. 

 

VI.   Certification of Registrant 

 
By signing this Form, I hereby certify the following, that: 

 
I am a stockholder of the Company as of Record Date March 15, 2023. 

 
The number of votes covered by this Ballot shall be in accordance with the total number of 

Philodrill shares registered in my name as of record date. 

 

I have read, understand and shall abide by the Rules, Regulations and Guidelines issued by the 

Company to govern the conduct of the Meeting. In the event I act contrary thereto, the Company 

has sole discretion to impose its discipline mechanism; 

 

I understand that the quality of my remote Meeting experience depends on my internet provider’s 

services and connectivity. I hold the Company free and harmless of any liability from any 

interruption, latency or disconnection from the live streaming resulting thereto; 

 
In case of an account with joint owners, or an account in and/or capacity, I have secured the 

consent of all other owners in the submission of this Ballot. 

 

In case of a corporate shareholder, I am the authorized representative of the corporation and I am 

duly authorized to submit this Proxy. 

 

 

VI. 

Election of Directors for 2023-

2024 
NUMBER OF VOTES 

 
1. Gerard Anton S. Ramos  

 2. Presentacion S. Ramos 
 

 3. Adrian Paulino S. Ramos 
 

 4. Maureen Alexandra Ramos-
Padilla  

 5. Christopher M. Gotanco  

 6. Reynaldo E. Nazarea  

 7. Vincent L. Tempongko 
(Independent Director) 

 

 8. Allen L. Copok 
(Independent Director) 

 

 9. John Peter C. Hager 
(Independent Director) 
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If my shares are lodged with PDTC or registered under the name of a broker, bank or other 

fiduciary, I hereby authorize the Company or any of its duly authorized representative to request 

and secure the necessary certification from PDTC or my broker on the number of shares which are 

registered in my name as of record date and issue the said Proxy in accordance with this Form. 

 

I further hereby certify that my Philodrill shares are lodged with the following brokers: 

 

Name of Broker:  

Contact Person:  

Contact Details:  

 

That any and all information contained in this Registration Form, or provided in connection 

herewith, is true and complete and the Company may rely on the accuracy of any such 

information. 

    ________________________________________________              
Name and Signature of Stockholder/Authorized Signatory Date: ____________ 

 

ASSISTANCE: 
 

It may be necessary to download an application to access the live stream of the meeting. For technical 
concerns, please send your queries to 2023asm@philodrill.comwith the subject “Technical Assistance”. For any 
clarifications, Stockholders may contact the Office of the Corporate Secretary at stocks@philodrill.comor (02) 8631-8151 to 
52. Registered Stockholders may also send their questions and/or comments during the ASM at2023asm@philodrill.com . 

Clarity of video and audio transmission will depend on the communication and network environment. A Wi-Fi environment 
is recommended for comfortable viewing on smartphones or tablets. Communication charges to view such webcast or live 
streaming are at the viewer’s expense. 
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FINAL LIST OF CANDIDATES 

FOR ELECTION AS INDEPENDENT DIRECTOR 

 

(A) Candidates for Election as Independent Director 
 

(1) Identity, names and ages of candidates for election as Independent 

 Director 
 

Name Age Current Position Period of Service 

   From To 

Vincent L. Tempongko 45 Independent Director N.A.  
Allen L. Copok 46 Independent Director N.A.  
John Peter C. Hager 53 Independent Director N.A  

 
Messrs. Tempongko, Copok and Hager  possess allthe qualifications and none of 
the disqualifications of an independent director. 

 
Directors elected in the Annual Meeting of Stockholders have a term of office of 
one (1) year and serve as such until their successors are elected and qualified in 
the next succeeding Annual Meeting of Stockholders; provided, that a director 
who was elected to fill in a vacancy arising in the Board shall only serve the 
unexpired term of his predecessor.  
 

Business Experience During the Past Five (5) Years of Candidates for 

Independent Directors 

 
Mr. Allen L. Copok, Mr. Vincent L. Tempongko and Mr. John Peter C. Hager are 
the nominees for Independent  Directors of the Company.  

 
Mr. Copok founded and co-created several entrepreneurial companies since 2003, 
which are engaged in the industries of financing and lending, real estate 
development and cold storage supply chain.  
 
He held the position of  President in various corporations, namely, Laguna AAA 
Prime Holdings and Blue Lagoon Holdings. He is currently the Chief Executive 
Officer and Corporate Secretary of Cavite APC Lending Corporation. The 
Treasurer at Ice House Inc, and Nordic Strong Ice Inc. He is also the Corp. 
Secretary of ALC Empire Holdings. 
 
Mr. Tempongko has over twenty (20) years of experience in Technology 
Management, Program Management, Strategic Planning, Network Investments, 
Business Development, Operations Management and Site Acquisition. He is a 
transformational Leader with previous experience in Offshore and Global 
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Operations.  He serves as Co-coordinator of Globe Telecom in ETPI and Co-
Manager  of  Bell Telecommunications Philippines, Inc.  
 
Mr. Hager   serves as Managing Director for trading companies actively involved 
in: metals, minerals, pulp, paper, packaging, coconut oil and related products, 
security paper, security printing products, grains, feeds and countertrade. 
His business activities also include managing local interests of foreign principals 
and serving as commercial advisor to several international companies and local 
agents. He is the incumbent President of the Spanish Chamber of Commerce in 
the Philippines. 
 
Candidates for Independent Director with directorship(s)  in reporting 

companies 

 
 

 
(2) Family Relationships 

 
The candidates for election as independent directors of the Company are 
NOT related by consanguinity or affinity, either with each other or with 
any other member of the Company’s Board of Directors. 

 
(3) Involvement in Certain Legal Proceedings 

 
The Company is not aware of: (1) any bankruptcy petition filed by or 
against any business of which an independent director, person nominated 
to become an independent director of the Company was a general partner 
or executive officer either at the time of the bankruptcy or within two (2) 
years prior that time; (2) any conviction by final judgment in a criminal 
proceeding, domestic or foreign, or being subject to a pending criminal 
proceeding, domestic or foreign, excluding traffic violations and other 
minor offenses of any independent director, person nominated to become 
an independent director; (3) any order, judgment or decree, not 
subsequently reversed, suspended or vacated, of any court of competent 
jurisdiction, domestic or foreign, permanently or temporarily enjoining, 
barring, suspending or otherwise limiting the involvement in any type of 
business, securities, commodities or banking activities an independent 
director, person nominated to become an independent director of the 
Company; and, (4) judgment against an independent director, person 
nominated to become an independent director of the Company found by a 
domestic or foreign court of competent jurisdiction (in a civil action), the 
Philippine SEC or comparable foreign body, or a domestic or foreign 

Vincent L. Tempongko none 

Allen L. Copok none 

John Peter C. Hager United Paragon Mining Corporation 
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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.  

 
There had been NO transaction during the last two (2) years, nor is any 
transaction presently proposed, to which the Company was or is to be a 
party in which any independent director of the Company, or nominee for 
election as an independent director, or any member of the immediate 
family (including spouse, parents, children, siblings, and in-laws) of any 
of the foregoing persons had or is to have a direct or indirect material 
interest. In the ordinary and regular course of business, the Company had 
or may have transactions with other companies in which some of the 
foregoing persons may have an interest. 

 
(B) Security Ownership of Candidates for Independent Directors 
 

The candidates for independent directors own the following number of voting 
shares as of the date of this Report: 

 
As of the date of this Information Statement, the aggregate number of shares beneficially 
owned by the candidates for election as independent director is 7,000,000 shares, or 
approximately 0.004% of the Company’s outstanding capital stock. 
 

Voting Trust Holders of 5% or More 

 
The candidates for election as independent director do not hold more than 5% of any 
class of the Company’s securities under a voting trust or similar agreement. 
 
Changes in Control 

 
The election of independent directors will NOT result in a change in control of the 
Company.  
 

The nominees for Independent Directors are not enegeged in any business or other 
relationship with the Company. 
 

 

Class Beneficial Owner Number/Nature of Beneficial Ownership Citizenship Percent 

Ownership Issued Subscribed 

Direct Indirect Direct Indirect 

Common Vincent L. Tempongko 0 1,000,000 0 1,000,000 Filipino 0.000% 

Common Allen L. Copok 0 1,000,000 0 1,000,000 Filipino 0.000% 

Common  John Peter C. Hager 0 5,000,000 0 5,000,000 Filipino 0.000% 
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THE PHILODRILL CORPORATION 
8

th
 Floor, Quad Alpha Centrum 

125 Pioneer Street, Mandaluyong City, Philippines 

Tel (632) 8631-8151; 8631-1801 to 05; Fax (632) 8631-8080 

 

 

MANAGEMENT REPORT ACCOMPANYING INFORMATION STATEMENT 

PURSUANT TO SRC RULE 20 (4) 

 

I. Audited Financial Statements 

 
The Audited Consolidated Financial Statements of the Company for the Fiscal year ended 31 
December 2022 are attached hereto.  
 
II. Disagreement with Accountants on Accounting and Financial Disclosure. NONE 
 
III. Management’s Discussion and Analysis or Plan of Operations 

 
(a) Full fiscal years 

  

(1) Financial Condition, Changes in Financial Condition and Results of 

Operations 

 

Financial highlights for the years 2022, 2021and 2020 are presented below: 

 

(in thousands of pesos) 
2022 2021 2020 

Petroleum Revenues 237,489 207,127 90,399 

Investment Income  33,163 38,046 17,313 

Interest Income 15,705 12,305 14,252 

Net Income (Loss) (339,334) 36,325 (251,881) 

Total Assets 2,768,914 3,093,817 3,074,238 

Net Worth 2,686,866 3,013,703 2,975,332 

Issued & Subscribed Capital 1,918,688 1,918,688 1,918,688 

 

  

PETROLEUM PROJECTS 

 

SERVICE CONTRACT NO. 6A (SC6A Octon) 

The previous Joint Venture (JV) took a proactive decision of relinquishing SC6A in 
2021. A new JV, with Philodrill as designated operator, is now in the process of applying 
for a new SC by nomination under the DOE’s Philippine Conventional Energy 
Contracting Program (PCECP).   
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The surrender of the Service Contract (SC) was approved by the Department of Energy 
(DOE) on September 5, 2022.  Philodrill started working on the nomination/application 
process for a new service contract under the PCECP. 
 
In a letter dated November 7, 2022, the DOE granted the Area Clearance for the 
nomination of the former SC 6A Block, the Area of Interest (AOI), with an area of 
108,000 hectares. However, the AOI was subsequently increased to 160,000 hectares 
when portions of the adjacent SC74 block became available from their mandatory 25% 
area relinquishment.   
 
A new Area Clearance was requested on the 9th of January 2023, and this was granted by 
the DOE in its letter of January 26, 2023. The same letter also advised Philodrill to 
submit the Letter of Intent formally nominating the AOI for a new SC Application. 
 
A new Joint Application and Participation Agreement was executed by the joint venture 
partners without Alcorn and PetroEnergy.  The new participating interests of the 
remaining Joint Venture members are as follows: 
 
 
 
 
 
 
 
 
 
 
The nomination of the AOI for a new SC application was approved by the DOE on 23 
February 2023.  Philodrill was directed to proceed with the PCECP 
nomination/application process. In compliance with the DOE’s directive, Philodrill, on 
March 9, 2023, remitted PHP 200,000 to the DOE for the payment of the application fee, 
published the application in 2 broadsheet newspapers on March 15, 2023, and submitted 
the bid documents on March 17, 2023.  Per the DOE’s schedule, the opening of the bid 
document will be on May 15, 2023. 
 

SERVICE CONTRACT NO. 6B (Cadlao/Bonita)  

Following Manta Oil Corp.’s (MOC) withdrawal from the SC, its 70% withdrawn PI was 
reassigned pro-rata to the remaining members as provided in the Joint Operating 
Agreement (JOA). The operatorship of the SC reverted to Philodrill and the JV decided 
to designate Nido Petroleum Phil. Pty. Ltd. (Nido) as the technical operator to progress 
the redevelopment plan for Cadlao.  
 

Joint Venture Members Participating Interest 
(%) 

Philodrill 72.1662 

Anglo 14.1460 

Forum 6.8439 

PXP Energy 6.8439 
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In February 2022, Nido entered a Farmin Agreement (FIA) with the rest of the JV to 
increase its equity in the SC. Under the FIA, Nido acquired an additional 63.637% to 
bring its PI to 72.727%. This is in consideration of Nido funding 100% of the costs and 
operating the planned Phased Redevelopment of the Cadlao Oil Field. Phase 1 of the 
redevelopment plan will entail the drilling and Extended Well Test (EWT) of Cadlao-4, 
while the full-field redevelopment with the drilling of additional infill production wells 
and the installation of permanent facilities will comprise Phase 2. After the divestment of 
PI under the FIA, Philodrill maintained a significant level of participation in the SC at 
17.4546%. 
 

Joint Venture 
Member 

Participating Interest 

Pre-FIA Post-FIA 

Philodrill 58.182% 17.4546% 

Nido 9.090% 72.7270% 

Oriental 16.364% 4.9092% 

Alcorn 8.182% 2.4546% 

Forum 8.182% 2.4546% 

TOTAL 100.000% 100.000% 

 
The 2022 Work Program and Budget (WP&B) was submitted to the DOE on January 31, 
2022.   
 
Nido subsequently proposed to revise the WP&B to increase the Firm Component from 
USD 0.5 MM to USD 1.7817 MM to accelerate the drilling preparation in the 2nd half of 
2022 including the conduct of a geophysical site survey and initial drilling and EWT 
planning for Cadlao-4. 
 
The revised WP&B was submitted to the DOE on April 12, 2022, together with the Deed 
of Assignment with Nido. The WP&B was approved by the DOE on May 26, 2022 while 
the approval of the DOA was given on 19 December 2022.  With the approval of the 
DOA, the operatorship of the SC was transferred to Nido. The JV is presently finalizing a 
new Joint Operating Agreement. 
 
Under the revised WP&B, the drilling of the Cadlao-4 appraisal will immediately be 
followed by an EWT for six months or until 10% of the 2C reserves have been produced, 
whichever comes first. The gross resource estimate of the remaining oil in Cadlao is 
shown in the table below: 
 

Summary of Gross Contingent Resource for the Cadlao Field 
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Redevelopment (MMstb) 

1C 2C 3C 

4.5 6.2 8.2 

 
The geophysical site survey over Cadlao was scheduled for April 2022. The survey 
would have dovetailed with the similar surveys in SC54 and SC74 of Nido and Forum, 
respectively, to save on mob/demob costs and to ensure the availability of the survey 
vessel. The survey in SC 72 was, however, canceled following the suspension of drilling 
activity in that SC.  The DOE issued a directive putting on hold all exploration activities 
of PXP/Forum in SC 72 and its other operated area, SC 75, that are within the contested 
area in the West Philippines Sea.Nido similarly cancelled the site survey in SC 6B to 
avoid stand-by costs due to delays. After retendering, the geophysical site survey was 
carried out on November 28, 2022, using the vessel Cassandra VI and completed on 
December 1, 2022. The marine vessel was able to survey a total of 10.5 sq. km. over the 
proposed Cadlao-4 location.  
 
The Certificate of Non-Coverage (CNC) for the conduct of exploration activities 
including drilling at Cadlao was issued by the DENR-EMB on the 11th of May 2022. 
Nido also proceeded to the preparation of an Environmental Impact Assessment (EIA) for 
the Environmental Compliance Certificate (ECC) with the DENR’s Environmental 
Management Bureau (DENR-EMB) to ensure a smooth transition from the EWT to full-
field redevelopment and commercial production. 
 
In October 2022, the JV approved the 2023 WP&B of USD 34,015,015.  The proposed 
WP&B has a firm component of USD 19.8 MM for drilling and a contingent portion of 
USD 14.2 MM for the EWT.  The WP&B was approved by the DOE on 25 January 2023. 
Philodrill, under the FIA with Nido, is carried on the cost of drilling and EWT. 
 

SERVICE CONTRACT NO. 14 (Nido, Matinloc, and North Matinloc Blocks)  

The surrender of the Service Contract was formally approved by the DOE on May 18, 
2022.The conversion to electronic format of the physical files from the production 
operations was started and completed. After the review of the scanned documents, the 
hard copies were disposed of as scrap materials.  The DOE requested that digital copies 
of the files and documents be submitted. 
 
SERVICE CONTRACT NO. 14C-1 (Galoc)  

The total production for the year 2022 was 565,026 barrels, bringing the field’s Total 
Cumulative Gross Field Production to 23,983,683 barrels of oil at the end of the year. 
Three (3) oil liftings (Cargoes #71, #72, and #73) were completed in the year with a total 
volume of 479,995 barrels.  The most recent offtake from the field, Cargo Palawan 074, 
was completed on January 4, 2023, with a volume of 136,087 barrels.  
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NPG continued to manage the remaining production wells (G3, G5, and G6) in line with 
the End of Field Life (EOFL) management strategy.The Deed of Assignment (DOA), for 
the assignment of KUFPEC’s withdrawn interest, and a Side Letter Agreement, for the 
settlement of liabilities between them and the joint venture was signed and made 
effective on April 30.  Under the DOA, Philodrill’s PI in the SC was increased from 
7.21495% to 10.1778%.  The DOA was formally approved by the DOE in October 2022.   
 
In October 2022, the joint venture approved the 2023 OPEX Budget.  The budget 
includes a firm portion of USD 24.3 MM and a contingent portion of USD 0.45 MM.  
The budget was approved by the DOE in January 2023. 
 

SERVICE CONTRACT NO. 14C-2 (West Linapacan)  

The 2-phased technical assessment on West Linapacan B (WLB), undertaken with 
ERCE, an independent petroleum engineering firm, was completed in early 2022. The 
work was part of the approved 2021 WP&B.Phase 1 of the study indicated that reservoir 
quality is poorer, and fractures are less prevalent at WLB compared to West Linapacan A 
(WLA) based on the petrophysical review and image log analysis. The Phase-1 work 
predicted low recoverable oil volumes (0.5 – 2.3 MMstb).For Phase 2, ERCE formulated 
an appraisal/conceptual development strategy and performed an economic analysis of 
resource and joint development scenarios of WLA and WLB.  
 
The 2022 WP&B and Budget was prepared with a firm component of USD 87,660 to 
cover the continuing technical studies to assess and fully understand the feasibility of the 
joint development of West Linapacan A & B and a contingent budget of USD 35,400 for 
a third-party seismic velocity study.The 2022 WP&B was approved by the DOE on April 
8, 2022.  The seismic velocity study was eventually done in-house.  The results of the 
work suggest that there are no appreciable differences in the computed resource estimates 
from the depth-converted West Linapacan B structure using the generated velocity 
models.  
 
In line with the efforts to farm out, Philodrill signed a Confidentiality Agreement with 
NPG on the 15th of June 2022 for the latter to evaluate the technical data of WLA for a 
potential farm-in transaction/acquisition of participating interests in the SC.  NPG’s 
technical review was completed in October showing the potential of a WLA 
redevelopment.  Their farm-in proposal, however, did not get the JV’s approval.  
 
Nido Petroleum, which is a member of the joint venture, also submitted its proposal to 
increase its equity participation in the SC by way of a farm in the redevelopment of West 
Linapacan.Nido requested the JV to respond to the offer by October 31, 2022, for them to 
lock in the rig and start ordering the long lead items. Philodrill, on behalf of the Filipino 
Partners, submitted a counterproposal to Nido’s farm-in terms on October 28, 2022.   
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Since the farm-in arrangement with Nido was not yet finalized, the JV agreed to submit a 
provisional work program and budget of USD 152,810 to comply with the extended 
deadline on the submission of the 2023 WP&B given by the DOE. A final WP&B will be 
submitted once a firm proposal for a 2023 WPB is submitted by Nido under a farm-in and 
approved by the JV. 
 
SERVICE CONTRACT NO. 53 (Onshore Mindoro)  

Philodrill continued to coordinate with the National Commission on Indigenous People 
(NCIP) for the application of the Certificate of Non-Overlap (CNO) and Certification 
Precondition for the SC 53 project areas, Progreso and Cambayan, respectively. The 
application documents for the planned Progreso-2 drilling project, along with the DOE’s 
endorsement letter, were submitted to the NCIP Region IV-B office via courier last 
November 17, 2021.  
 
As directed on separate occasions, Philodrill submitted by courier on March 11, 2022, 
additional SEC-certified documents and a Project Profile to the NCIP Region IV-B office 
in Cubao, as well as to its satellite office in Calapan, Oriental Mindoro.  
 
The coordination for the Progreso Application was done with the NCIP field office in San 
Jose, Occidental Mindoro.  For the Cambayan Application, which straddles the boundary 
of Occidental and Oriental Mindoro, coordination was done with both the Occidental and 
Oriental Mindoro Field Offices.  
 
The Occidental Mindoro office affirmed that a Field-Based Investigation (FBI) for the 
Progreso Application area was not needed since a prior CNO has been granted to Pitkin 
Petroleum, the former operator of the block.  The CNO for the Progreso Well Drilling 
Project issued to Philodrill was received on December 6, 2022.   
 
The officer-in-charge of the San Jose NCIP office also confirmed that an FBI for 
Magsaysay, Occidental Mindoro (Cambayan area) will not be required since the ancestral 
domain covered by the application has already been identified by a previous FBI that they 
conducted for a telecommunications company.  
 
A pre-Free Prior and Informed Consent (pre-FPIC) meeting was held with the San Jose, 
Occidental Mindoro-NCIP officer and staff and the Work and Financial Plan was 
approved by the parties. The First Community Assembly of the Hagura Tribe was 
facilitated by the NCIP personnel.  They reported that the Hanunoo and Gubatnon groups 
attended the community assembly, but the Ratagnon group did not participate. A conflict 
resolution meeting was then held on November 9, 2022, to resolve any issues of the 
Ratagnon group.  
 
The Second Community Assembly was held on November 22, 2022 and the decision-
making process (the third activity of FPIC) of the Hagura tribe was held on November 
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28, 2022. After the two community assemblies and the decision-making process were 
concluded in November 2022, the Memorandum of Agreement (MOA) Negotiation and 
Drafting was held on March 9, 2023, in Magsaysay, Occidental Mindoro. The resulting 
draft MOA was sent to NCIP 4B Legal Affairs Office for review.  
 
Philodrill approved a Work and Financial Plan for the FBI of the proposed area for the 
Cambayan drilling project under the jurisdiction of Bulalacao, Oriental Mindoro. The 
Work and Financial Plan for the FPIC in Bulalacao, Oriental Mindoro will be finalized as 
soon as the Work Order is issued by NCIP. 
 
Meanwhile, a copy of the Entry of Judgement/Certificate of Finality on the FAMATODI 
versus Pitkin (former operator of the service contract) case was secured from the NCIP.  
The case was dismissed for lack of jurisdiction.  The decision was rendered by Hon. 
Josefina S. Rodriguez-Agusti, presiding Regional Hearing Officer, on February 2, 2018, 
and has become final and executory on March 22, 2018.  Further investigation also 
indicated that there is no pending case file against Pitkin in the NCIP Provincial Office. 
 
Following the successful completion of Browse Energy’s test reprocessing work on key 
seismic lines at the Cambayan and Progreso Prospects in Q1, a full reprocessing work on 
the rest of the seismic lines in the Progreso area was carried out in the 2nd half of 2022.  
The reprocessing work consisting of fourteen (14) seismic lines with a total length of 
102.69 kilometers was completed by Browse at the end of the year. 
 
Philodrill, as directed by the DOE, continued to coordinate with several companies that 
are applying for wind energy projects with areas of interest that overlap with the SC. This 
is in line with the DOE’s mandate and the government’s desire to optimize the 
development of natural resources, for which simultaneous utilization of different 
resources within the same area under the "multi-use" concept is encouraged. Philodrill 
entered into mutual Non-Disclosure Agreements with these companies and issued Letters 
of No Objection to their application subject to the general rules that:  

1. Prior right must be respected; the subsequent developer recognizes and shall 

continue to recognize the existence of the prior rights of the existing applicants 

and/or developers thereon; and  

2. The government may give preference to the resource/project that would provide 

the best beneficial use if simultaneous utilization is technically impossible during 

the development stage.  

Philodrill continued with its farm-out efforts in the SC.  Confidentiality Agreements were 
signed with Triangle Energy, based in Perth, and Nido Petroleum in July and October 
respectively.  Both companies were interested to evaluate the potential of SC 53, 
particularly the Progreso Gas Prospect for a possible farm-in.  The available technical 
data on the SC was shared with Triangle and Nido through an online data room.  
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Philodrill met with Triangle Energy online on August 5 to present a technical overview of 
the Progreso Prospect and the SC.  However, on September 15, Triangle advised that they 
decided not to proceed further with the opportunity.  At the end of the year, Nido 
continued with its evaluation of the SC. 
 
The 2023 WP&B was presented and approved in a partners’ meeting in December 2022.   
The JV-approved budget amounts to USD 185,330 composed of a firm budget of USD 
145,430 and a contingent budget of USD 39,900.  The WP&B was submitted to the DOE 
on December 14, 2022, for approval.  
 
SERVICE CONTRACT NO. 74 (Linapacan)  

PXP Energy, under the approved 2022 WPB, engaged ERCE to conduct a third-party 
technical review and resource assessment of the LinapacanA& B fields and other nearby 
prospects and leads. ERCE commenced its evaluation and resource calculation over the 
Linapacan fields in February 2022. The study which took about two months to complete 
included a definitive combined development concept with the West Linapacan field and 
the project economics.  
 
During the Phase 1 update meeting, ERCE discussed with PXP the challenges of 
developing the Linapacan A and B Fields and the South Linapacan Lead. Based on their 
review, Linapacan A is not advisable to develop due to the immobility of oil, low initial 
reservoir pressure, and the presence of very sour gas with extremely high H2S and CO2 
measurements. The South Linapacan structure, on the other hand, was interpreted as not 
closing towards the south based on mapping.   
 
PXP completed the Technical Evaluation Study of the Linapacan Field with ERCE in 
June 2022.  The appraisal/development strategy and economic analysis scopes of the 
study focused on the Linapacan B prospect since the results of the resource evaluation 
indicated that developing the two other prospects, Linapacan A and South Linapacan, are 
not viable. 
 
In a partners’ meeting in July, the JV agreed that the recovery factor used by ERCE in its 
assessment of Linapcan B is too low.  The JV arrived at a consensus to undertake further 
studies on the potential development of Linapacan B with new technology and other 
development concepts, that were not considered in the ERCE study. The contemplated 
studies will focus on oil recovery enhancement (e.g., the use of artificial lift systems) in 
developing Linapacan B.  The JV further agreed to request a 2-year Moratorium from the 
DOE during which period the technical studies will be undertaken.  The time under the 
Moratorium would allow the JV to formulate the appropriate technology needed to 
develop Linapacan B which would increase the production rate and, thus, the recoverable 
reserves.  The request for the 2-year Moratorium was submitted to the DOE on the 8th of 
August 2022 and approved on March 30, 2023. 
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PXP submitted a relinquishment program of 25% of the contract area to the DOE on 
September 13, 2022.  The relinquishment program was approved by the DOE on 
November 14, 2022. 
 
 

INVESTMENTS IN ASSOCIATES 

 
The Company’s associates are PCIC,PCHI and ACMDC, where the Company has 40%, 
13.21% and 0.53% equity interest, respectively. In December 2015, the Company entered 
into a Joint Voting Agreement with Alakor Corporation, National Book Store, Inc. and 
Anglo Philippine Holdings Corporation, collectively known as the Ramos Group, to 
jointly vote their shares in ACMDC in all matters affecting their rights as stockholders 
effective January 1, 2015. As of December 31, 2022, the combined interest of the parties 
to the agreement represents 43.01% interest in ACMDC. 
 
PCIC posted a net income of P31.1 million in 2022, slightly higher than the 
2021netincome of P30.5 million. Gross revenues amounted to P112.6 million in 
2022andP112.5 million in 2021. 

  
PCHI’s net income decreased to P26.9 million in 2022 fromP39.6 million in 2021. Gross 
revenues amounted to P96.6 million in 2022 as compared to P103.6 million in 2021. 
 
ACMDC’s net income in 2022 amounted to P3.2 billion as compared toP3.9billion in 
2021. Gross revenues amounted toP16.8 billion in 2022 and P17.9 billion in 2021. 
 
Additional information is also contained in Note 9to the Company’s 2022 Audited 
Consolidated Financial Statements. 
 
The Company has no direct equity interest in Penta Capital Finance Corporation and as 
such, no disclosure on its business development was made. 
 
No bankruptcy, receivership or similar proceeding has been filed by or against the 
Company during the last three (3) years. 
 
No material reclassification, merger, consolidation, or purchase/sale of a significant 
amount of assets not in the ordinary course of business has been undertaken by the 
Company during the last three (3) years. 
 
 
(2) Key Variable and Other Qualitative and Quantitative Factors 

 
The key performance indicators of the Company are as follows: 
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 Dec. 31, 2022 Dec. 31, 2021 Dec. 31, 2020 

 
Current Ratio 

 
14.95:1 

 
15.81:1 

 
12.40:1 

   Current Assets 685,618,138 606,731,492 573,997,999 

   Current Liabilities 45,858,882 38,388,308 46,307,229 

 
Debt to Equity Ratio 

 
0.03:1 

 
0.03:1 

 
0.03:1 

   Total Liabilities  82,047,982 80,113,989 98,906,075 

Stockholders’ Equity 2,686,865,641 3,013,703,269 2,975,331,588 

 
Equity to Debt Ratio 

 
32.75:1 

 
37.62:1 

 
30.08:1 

Stockholders’ Equity 2,686,865,641 3,013,703,269 2,975,331,588 

    Total Liabilities 82,047,982 80,113,989 98,906,075 

 
Book Value per Share 

 
0.01400 

 
0.01571 

 
0.01551 

Stockholders’ Equity 2,686,865,641 3,013,703,269 2,975,331,588 

    Outstanding shares 191,868,805,358 191,868,805,358 191,868,805,358 

 
Earnings (Loss) per Share 

 
(0.0018) 

 
0.0002 

 
(0.0013) 

    Net Income (Loss) (339,333,554) 36,324,913 (251,881,141) 

Weighted Average shares 
outstanding 

191,868,805,358 191,868,805,358 191,868,805,358 

 
Current Ratio is 14.95:1 as of December 31, 2022; 15.81:1 as of December 31, 2021; 
and12.40:1 as of December 31, 2020. As of December 31, 2022, December 31, 2021 and 
December 31, 2020,current assets exceeded the current liabilities by P639.8 million, 
P568.3million andP527.7million, respectively.However, a portion of the “Investments” 
account in the statements of financial position consists mainly of shares of stock which 
are listed with the PSE and which could be sold to meet the Company’s obligations as 
might be called for by future circumstances. These shares of stock have an aggregate 
market value of P64.5 million as of December 31, 2022, P77.8 million as of December 
31, 2021 andP79.5million as of December 31, 2020. If these shares would be considered 
part of Current Assets, the recomputed current ratio would be 16.36:1 as of December 31, 
2022; 17.83:1 as of December 31, 2021; and14.11:1 as of December 31, 2020. 
 
The Company has a wholly-owned subsidiary, Philodrill Power Corporation (PPC) 
(formerly Phoenix Gas & Oil Exploration Co., Inc.). The Company acquired 100% of 
PPC’s capital stock in May 2007. Since PPC has NO operations, disclosure on 
performance indicators are as follows: 
 

 December 31, 2022 

Current Ratio 269.0:1 

Current Assets 8,424,689 

Current Liabilities 31,360 

Debt to Equity Ratio 0.0037:1 

Total Liabilities  31,360 

Stockholders’ Equity 8,393,329 
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Equity to Debt Ratio 267.6:1 

Stockholders’ Equity 8,393,329 

Total Liabilities 31,360 

Book Value per Share 0.0007 

Stockholders’ Equity 8,393,329 

Average shares outstanding 12,505,000,000 

Income per Share -0- 

Net Income (Loss) (73,845) 

Average shares outstanding  12,505,000,000 

 
Discussion and Analysis of Material Events and Uncertainties 

 

(i) Trends, events or uncertainties that have or are reasonably likely to have a 
material impact on the Company’s short-term or long-term liquidity, the 
information required by this item is contained in Note 22 to the Company’s 
2022Audited Consolidated Financial Statements.  

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

from operations. The Company’s external sources of liquidity come from 
stock subscriptions, loans and advances.  

 
(iii) The Company is expected to contribute its share in the exploration and 

development expenditures in the SCs. However, most of the funding for such 
expenditures is expected to be provided by operations, collection of 
subscriptions and other receivables, loans/financing from banks and potential 
farminees to these projects.  

 
(iv) Trends, events or uncertainties that have had or reasonably expected to have a 

material impact on the revenues or income from continuing operations, the 
information required by this item is contained in Notes 11 and22 to the 
Company’s 2022Audited Consolidated Financial Statements.  

 
(v) There have been no material changes from period to period in one or more 

line items of the Company’s financial statements, except those discussed 
below:  

 

a Total assets decreased by P324.9 million from P3.09 billion as of year-end 
2021 to P2.77 billion as of year-end 2022.  

 
- Cash account increased by P97.07 million from P284.7 million as 

of December 31, 2021 to P381.7 million as of December 31, 
2022mainly due to the restatement of dollar denominated short 
term placements and collection of receivables. 

 



 
 

 
 

60  

- Receivables account decreased by P56.0 million from P297.7 
million as of December 31, 2021 to P241.6 million as of December 
31, 2022due to the revaluation of dollar denominated receivables 
and collection of trade receivable at year-end 2022. 
 

- Crude oil inventory increased by P35.1 million from P22.1 million 
as of December 31, 2021 to P57.2 million for the Company’s share 
in inventory for the SC14 Galoc crude as of December 31, 2022. 
Theincrease was due to higher crude priceand volume at year-end 
2022. 

 
- Other current assets increased by P2.7 million from its December 

31, 2021 balance of P2.3 million to December 31, 2022 balance of 
P5.0 million.The increase was due to the prepaid income tax 
booked at year-end 2022. 

 
- Property and equipment decreased by P25.5 million from its 

December 31, 2021 balance of P331.1 million to December 31, 
2022 balance of P305.7 million.The decrease was mainlydue to 
depletion expense net of additional capital expendituresbooked 
during the year. 

 
- Investments in associates increased by P56.9 million from the 

year-end 2021 balance of P842.5 million to year-end 2022 balance 
of P899.3 million due the equity share in associates’ earnings, 
adjustment in the other comprehensive income of associates net of 
cash dividend booked during the period. Additional information is 
also contained in Note 9of the Audited Consolidated Financial 
Statements for 2022. 

 
- Financial assets at Fair Value through OCI decreased by P12.4 

million level from its 2021 balance of P82.0 million to year-end 
2022 balance of P69.6 million.Additional information is also 
contained in Note 10of the Audited Consolidated Financial 
Statements for 2022. 
 

- Deferred oil exploration costs decreased by P404.3 million from its 
year-end 2021 balance of P1.008billion to year-end 2022 balance 
of P604.3million. The net decrease of P404.3 million was due to 
theprovision for unrecoverable deferred oil exploration costs 
booked forSC6A and PCECP Area 7 Sulu Sea projects.Additional 
information is also contained in Notes7 and 11 of the Audited 
Consolidated Financial Statements for 2022. 
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- Deferred tax asset (DTA) decreased from its year-end 2021balance 

of P211.2 million to P194.3 million as of year-end 2022 due the 
adjustment on recognized DTA mainly on net operating loss 
carryover. Additional information is also contained in Note 20of 
the Audited Consolidated Financial Statements for 2022. 

 
- Other non-current assets decreased by P1.5 million from its year-

end 2021 to year-end 2022balance of P10.1 milliondue to the 
collection of other receivable and amortization of other deferred 
charges booked during the year. 

 
a) Total liabilities slightly increased from its balance of P80.1 millionin 2021 

to P82.0millionbalance in 2022. 
 

- Accounts payable and accrued liabilitiesincreased by P7.5 million 
from its year-end 2021 balance of P5.2 million to year-end 2022 
balance of P12.7million due to the accrued expenses booked at 
year-end2022.  
 

- Income tax payable as of year-end 2021amounted to P30,665. As 
at year-end 2022, income tax liabilityamounted to nil. 
 

- Dividends payable amounted to P33.129 million as of year-end 
2021 andP33.127 million as of year-end 2022. The slightdecrease 
of P2,605 was due to the payments made during the period. 

 
- Beginning year-end 2016, full provision was made for the future 

cost of decommissioning Galoc oilfield.The company’s estimated 
share in decommissioning liability amounted to P25.4 million as of 
December 31, 2021 and P34.4 million as of year-end 2022. The 
movements on the balances were adjustments on the revaluation of 
the liability. In relation to this decommissioning liability, a 
decommissioning fund equivalent to its current contribution to 
settle its share in the decommissioning costs of Galoc oilfield is 
also established and is reflected under “Property and equipment” 
account.  Additional information is also contained in Note 13 of 
the Audited Consolidated Financial Statements for 2022.   

 
- Retirement benefit liabilitydecreased by P14.5 million from its 

year-end 2021 balance of P16.3 million to year-end 2022 balance 
of P1.8 million. The decrease of P14.5 million was due to the 
adjustment in the recognized retirement benefit liability and 
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contributions made as of end of the period. Additional information 
is also contained in Note 19 of the Audited Consolidated Financial 
Statements for 2022.   
 

c)  Stockholders’ equity decreased by P326.8 million from its year-end 2021 
balance to year-end 2022balance of P2.69 billion.  

 
- Capital stock balance remained at P1.743 billion for the years-

ended 2021 and 2022. 
 
- The unrealized loss on the decline in value of financial assetsat fair 

value through other comprehensive incomeincreased by P12.4 
million from year-end 2021 balance of P28.6 million to year-end 
2022 balance of P41.0 million. The decrease of P12.4million was 
due to the fair value changes during the year. Additional 
information is also contained in Note 10 of the Audited 
Consolidated Financial Statements for 2022. 

 
- Retained Earnings from year-end 2021 balance of P1.31 billion to 

year-end 2022 balance of P0.97billion, reflected a net decrease of 
P339.3 million due to the net loss booked during the period. 

 
d) Petroleum revenues in 2022 totaled P237.5million as compared to 

P207.1million in 2021 and P90.4 million in 2020. For the year 2022, the 
increase in revenues was mainly brought about by the increase in crude 
prices.  Production decreased by 10% from its 2021 levelof 0.62 million 
barrels to0.56 million barrels in 2022.Combined average prices for 2022 
and 2021were US$95.34 and US$73.54, respectively. For 2020, total 
production volume was 0.69 million barrels and average price per barrel 
was US$37.14. 

 
Equity in net earnings of associates amounted to P33.2 million in 2022 
and P38.0 million in 2021. The decrease of P4.9 million from year-end 
2021 to year-end 2022 balance was due to lower level of income of 
affiliates.For 2020, equity in net earnings of associates amounted to P17.3 
million. 
 
Interest income totaled to P15.7million in 2022, P12.3 million in 2021 and 
P14.3 million in 2020.  
 
Foreign exchange gains (losses)amountedtoP40.6 million for 2022, P16.5 
million in 2021, and (P20.6) million for 2020. 
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e) Total costs and expenses totaled to P648.3 million in 2022, P254.0 million 
in 2021, and P390.2 million in 2020. 
 
Share in production costs totaled to P105.4milliom in 2022, P139.5 
million in 2021 andP99.4 million in 2020. 
 
Depletion costs amounted to P48.3 million in 2022, P51.3 million in 2021, 
and P61.8 million in 2020. 
 
General and administrative expenses totaled to P64.9 million in 2022, 
P60.8 million in 2021, and P73.0 million in 2020. 
 

 Current provision for income taxes amounted toP0.9 million in 2022, P0.7 
million in 2021,and P0.9 million in 2020. Recognition of deferred tax 
asset resulted to (provision for) benefit from income tax amounting 
to(P18.3 million), P11.2 million in 2021 and P15.6 million in 2020. 

 
For 2022, provision for unrecoverable deferred oil exploration costs 
totaled to P423.7 million for the SC6A and Sulu Sea projects. In 2020, 
provisions for unrecoverable costs on deferred oil exploration costs (P99.4 
million) and property and equipment (P33.3 million) were also booked for 
the Swan block and Retention block projects costs.  

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

condition or results of operations of the Company.  
 

(viii) There are NO events that will trigger direct or contingent financial obligation 
that is material to the Company, including any default or acceleration of an 
obligation.  

 
(ix) There are NO material off-balance sheet transactions, arrangements, 

obligations (including contingent obligations), and other relationships of the 
Company with unconsolidated entities or other persons created during the 
reporting period. 

 
 

(b) Interim Financial Statements (1st Quarter 2023) 

 

 

PETROLEUM PROJECTS 

2023 Update 
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NEW AREA APPLICATION (formerly Service Contract No. 6A) 
In a letter dated January 26, 2023, the DOE granted Area Clearance over the nominated Area of 
Interest covering 160,000 hectares (including the area relinquished by SC 74) located in offshore 
Northwest Palawan. The same letter also advised Philodrill and Partners to submit the Letter of 
Intent, together with other documentary requirements, to proceed with the PCECP 
nomination/application process. In compliance with the DOE’s directive, Philodrill published the 
application in 2 broadsheet newspapers on March 15, 2023, and submitted the bid documents on 
March 17, 2023. 
 
For the new application, a new Joint Application and Participation Agreement was executed by 
the joint venture partners without Alcorn and PetroEnergy. The new participating interests are as 
follows: 
 

Philodrill 72.1662 % 
Anglo 14.1460 % 
Forum    6.8439 % 
PXP Energy    6.8439 % 
TOTAL 100.00% 

 
The DOE informed Philodrill that the opening of the bids shall be held on May 15, 2023. 
 
SERVICE CONTRACT NO. 6B (Cadlao/Bonita)  
The DOE approved the proposed 2023 WP&B of USD 34,015,015 (firm + contingent). Philodrill 
is carried on the cost of the 2023 Budget.  
 
Upon receipt of the DOE’s letter of approval to the Deed of Assignment between Nido and the 
SC 6B Partners (Farmors), Nido sent a draft of the Joint Operating Agreement (JOA) for review. 
The Farmors reviewed the draft JOA, reverted with their comments and the JOA is currently 
being finalized by Nido. 
 
Nido is still searching for a suitable rig for the drilling of Cadlao-4. They were able to locate a 
suitable rig currently being used in Vietnam. The rig requires the installation of a mooring 
system. The rig procurement slippage has now pushed the drilling campaign to Q3 2023.  
 

SERVICE CONTRACT NO. 14C-1 (Galoc)  
The Galoc Field’s average daily production at the end of the quarter was 1,409 barrels of oil per 
day. Total Cumulative Gross Field Production was 24,112,523 barrels of oil. The production 
came from the G5 and G6 wells.   
 
As of March 31, 2023, the oil-in-storage was at 123,734 barrels.  The last offtake operations for 
Cargo #74 were conducted on January 3-4, 2023, with oil volume of 136,087 barrels. 
 
NPG assisted in the ongoing efforts to manage the oil spill incident from the sinking of MT 
Princess Empress last 28 February 2023 in offshore Mindoro.  Last March 6, 2023, NPG donated 
44 pcs. of 160L hazardous waste plastic drums, 50 pcs. of disposable coveralls and 10 boxes of 
disposable nitrate gloves to the Environmental Management Bureau (EMB) MIMAROPA.   
 



 
 

 
 

65  

NPG also donated oil spill dispersant to the Marine Environmental Protection Force in Palawan to 
manage the oil slick that has reached the waters of Cuyo and Taytay Palawan. The supply vessel 
supporting the Galoc operations, MV Sulu Venture, however, suffered an engine breakdown 
during its delivery run to El Nido. The Unisalv management, upon full risk assessment, decided 
to conduct emergency drydock repair and examinations for damage. The supply vessel is 
currently in Batangas for repair.  
 

SERVICE CONTRACT NO. 14C2 (West Linapacan)  
The farm-in negotiation with Nido is still ongoing. Since the farm-in arrangement has yet to be 
finalized, the JV agreed to submit a provisional work program and budget of USD 152,810 to 
comply with the extended deadline on the submission of the 2023 WP&B given by the DOE.   
 

PROVISIONAL 

BUDGET 

(USD) 

PHO’S PRO-RATED 

SHARE (Based on 

PI) 

PHO CASH 

REQUIREMENT 
PHO Contingent 

REQUIREMENT 

152,810 42,894 42,894 - 

 
A final WP&B will be submitted once a firm proposal for a 2023 WPB is submitted by Nido 
under a farm-in agreement. 
 
SERVICE CONTRACT NO. 53 (Onshore Mindoro)  
After the two community assemblies and the decision-making process were concluded in 
November 2022, the Memorandum of Agreement (MOA) Negotiation and Drafting was held on 
March 9, 2023, in Magsaysay, Occidental Mindoro. The activity was participated in by 34 Hagura 
Elders, of which 9 out of 15 signatories were present, NCIP officials, DOE and Philodrill 
representatives. The draft MOA with the IPs is still under review by the NCIP Legal Affairs 
Office (LAO).  
 
Philodrill submitted an amendment to the survey area for Bulalacao, Oriental Mindoro while a 
Work Order was issued by the NCIP Regional Office to Roxas Service Center. A pre-FPIC 
meeting shall follow to discuss and approve the Work and Financial Plan for the area. 
 
Matahio has not submitted its farm-in offer as it continues to review the technical data in SC53.  
Nido has yet to respond to the JV’s counteroffer on the Farm-in Option Offer, however, Nido 
informed Philodrill that they are amending the Farm-In Option Offer to consider Philodrill’s 
proposals.  
 
SERVICE CONTRACT NO. 74 (Linapacan)  
The 2023 WP&B was submitted to the DOE on January 31, 2023. The WP&B is composed of a 
firm budget of $231,800 to cover the G&G cost under Phase 1, the general and administrative 
expenses, and service contract payments (payable to the DOE). The contingent portion of the 
budget includes Phases 2-4 of the Qaestor study, which will be determined and decided later 
depending on the positive results of Phase I. The DOE approved both the request for a 2-year 
Moratorium and the 2023 Work Program and Budget. 
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of 

Operations.  

 
Financial Performance 
 
 
Total revenues for the firstquarter ended March 31, 2023decreased by P14.0 million or 19% to 
P59.0 million from P73.0 million for the same period last year. Petroleum revenues decreased by 
P14.4 million or 22% to P51.9 million from P66.3 million for the same period last year. The 
decrease was brought mainly by the decrease in crude prices for the firstquarter of 2023 as 
compared to the same period last year. The combined gross production decreased to 127,020 
barrels for the firstquarter ended March 31, 2023, from 143,935 barrels produced for the same 
period last year.The average price per barrel decreased to $78.6 for the period ended March 31, 
2023 as compared to $94.0 for the same period last year.Equityin net earnings of associates 
decreased by P0.6 million.Interest income increased by P1.3 million. 
 
Total costs and expenses net of foreign exchange gains/losses increased by P18.6 million from 
P56.2million for the first quarter of 2022 to P74.8 million for the firstquarter of 2023. 
 
Operating costs increased by 11%. Foreign exchange loss amounted to P9.6 million for the first 
quarter of 2023 as compared foreign exchange gain ofP5.1 million for the same period last year. 
The company’s net loss after tax amounted to P0.9 million for the firstquarter of 2023 as 
compared net income of P3.0 million for the same period last year. 
 
The Company’s top five (5) key performance indicators are as follows: 
 

 March 31, 2023 December 31, 2022 

 
Current Ratio 

 
16.62 : 1 

 
14.95 : 1 

   Current Assets 666,697,330 685,618,138 

   Current Liabilities 40,117,355 45,858,882 

 
Debt to Equity Ratio 

 
0.03 : 1 

 
0.03 : 1 

   Total Liabilities  74,484,316 82,047,982 

   Stockholders Equity 2,686,956,901 2,686,865,641 

 
Equity to Debt Ratio 

 
36.07 : 1 

 
32.75 : 1 

    Stockholders Equity 2,686,956,901 2,686,865,641 

    Total Liabilities 74,484,316 82,047,982 

 
Book Value per Share 

 
0.0140 

 
0.0140 

    Stockholders Equity    2,686,956,901 2,686,865,641 

    Shares outstanding 191,868,805,358 191,868,805,358 

 
Earnings (Loss)per Share 

 
0.000005 

 
0.000016 

    NetIncome (Loss)* (941,027) 303909 

    Weighted ave. no. of shares  191,868,805,358 191,868,805,358 

  *for the period January 1 to March 31 

 
The current ratiosas of December 31, 2022 and March31, 2023 are 14.95:1 and 16.62:1, 
respectively. The Company’s current assets exceeded its current liabilities by P626.58million and 
P639.76million as of March31, 2023 and December 31, 2022, respectively. The “Financial assets 
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at fair value through other comprehensive income (FVOCI)” account in the balance sheet consists 
of shares of stock which are listed with the Philippine Stock Exchange and which could be sold to 
meet the Company’s obligations as might be called for by future circumstances. These shares of 
stock had an aggregate market value of P70.7 million as of March 31, 2023 and P69.6 million as 
of December 31, 2022. If these shares would be considered part of Current Assets, the 
recomputed current ratio would be 18.38:1 as of March 31, 2023 and 16.47:1 as of December 31, 
2022. 
 
Total assets decreased from P2.769 billion as of December 31, 2022 to P2.761 billion as of March 
31, 2023.  Cash and cash equivalents reflected a net decrease ofP10.1 million or 3% due to 
thepayments of accrued expenses.Receivables decreased by P1.2 million.Crude oil inventory 
decreased by P7.1million or 12%due to lower priceof crude oil on storage as of March 31, 
2023.Other current assets decreased by P0.5 million due to the amortization of prepaid expenses. 
Property and equipment reflected a net decrease ofP10.9 million to P294.7 million as of March 
31, 2023 mainly due to the booking of depletion and depreciation costs. Financial assets at 
FVOCI increased by P1.0million due to the adjustment in the valuation reserve of the company’s 
listed stockinvestments. Deferred oil exploration costs increased by P1.8 million due to additional 
project costs. Deferred tax assets increased byP15.5 million due to adjustments in the recognition 
of deferred tax assets as of end of the interim period.  
Total liabilities decreased byP7.6 million from P82.0 million as of December 31, 2022 to P74.5 
million as of March 31, 2023. 
 
Stockholders’ equity remained atP2.687 billion as of December 31, 2022andMarch 31, 2023. For 
the firstquarter, an adjustment for the decline in value of financial assets at FVOCI of P1.0 
million in the valuation reserve of the company’s listed stock investments was booked. As of 
March 31, 2023, net unrealized loss on the decline in value of financial assets at FVOCIamounted 
to P40.0million as compared to P41.0 million as of December31, 2022. The company’s retained 
earningsamounted to P0.969billion as of March 31, 2023 as compared to P0.970billion as of 
December 31, 2022.  
 
The Company has a majority-owned subsidiary, Philodrill Power Corporation (PPC) 
(formerlyPhoenix Gas & Oil Exploration Co., Inc.). The Company acquired 100% of its capital 
stock in May 2007. Since PPC has NOT yet started commercial operations, disclosure on 
performance indicators are as follows: 
 

 March 31, 2023 December 31, 2022 

Current Ratio 269 :1 269 :1 

    Current Assets 8,424,689 8,424,689 

    Current Liabilities 31,360 31,360 

   

Debt to Equity Ratio 0.004 :1 0.004 :1 

    Total Liabilities 31,360 31,360 

    Stockholders’ Equity 8,393,329 8,393,329 

   

Equity to Debt Ratio 268:1 268:1 

    Stockholders’ Equity 8,393,329 8,393,329 

    Total Liabilities 31,360 31,360 

   

Book Value per Share 0.0006712 0.0006712 

    Stockholders Equity  8,393,329 8,393,329 
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Discussion and Analysis of Material Events and Uncertainties 
 
In general, Management is not aware of any material event or uncertainty that has affected the 
current interim period and/or would have a material impact on future operations of the Company.  
The Company will continue to be affected by the Philippine business environment as may be 
influenced by any local/regional financial and political crises.  
 

1. There are NO known trends, demands, commitments, events or uncertainties that have or 
are reasonably likely to have material impact on the Company’s liquidity. Should the 
Company’s cash position be not sufficient to meet current requirements, the Company 
may consider:  
 
 a)collecting a portion of Accounts Receivables;  
 b)selling a portion of its existing investments and assets; 
 c) generating cash from loans and advances; and 
 d) issuing subscriptions call on the balance of the subscriptions receivable. 

 
2. There are NO events that will trigger direct or contingent financial obligation that is 

material to the company, including any default or acceleration of an obligation. 
 
3. There are NO material off-balance sheet transactions, arrangements, obligations 
 (including contingent obligations), and other relationships of the company with 
 unconsolidated entities or other persons created during the reporting period, EXCEPT 
 those disclosed in Note 25 to the Company’s 2022 Audited Financial Statements. 

 
4. The Company has NO material commitments for capital expenditures, except for the 

Company’s share in the exploration and development expenditures in the SCs and 
GSECs. The Company expects to be able to fund such expenditures from:operations, 
collection of subscriptions and other receivables, and from loans/financing, or to 
avoidincurring these expenditures altogether by way of farm-outs.  

 
5. There are NO known trends, events or uncertainties that have had or are reasonably 
 expected to have a material impact on the revenues or income of the Company from 
 continuing operations.  

 
6. There are NO significant elements of income or loss that did not arise from the 
 Company’s continuing operations.  
 
7. There have been NO material changes from period to period in one or more line items of 

the Company’s financial statements, except those discussed below:  
 

    Average shares outstanding 12,505,000,000 12,505,000,000 

   

Income (loss) per Share - - 

    Net Income (Loss) No operation No operation 

    Average shares outstanding 12,505,000,000 12,505,000,000 
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Cash and cash equivalents reflected a net decrease ofP10.1 million or 3% mainly due 
to the payment of accrued expenses and restatement of dollar denominated accounts. 
 
Crude oil inventory decreased by P7.1million or 12% due to the lower price of crude 
oil on storage as of end of the interim period. 
 
Other current assets decreased by P0.5 million due to the amortization of prepaid 
expenses booked during the interim period. 
 
Property and equipment reflected a decrease of P10.9 million to P294.7million as of 
March 31, 2023 due to the booking of depletion and depreciationcosts. 
 
Financial assets at FVOCI increased by P1.0million or 2% due to the adjustment in 
the valuation reserve of the company’s listed stockinvestments. 
 
Deferred tax assets increased by P15.5 million due to adjustments in the recognition 
of deferred tax assets as of end of the interim period. 
 
Other noncurrent assets increased by P0.8 million or 8% due to the pension asset 
booked as of end of the interim period. 
 
Accounts payable and accrued liabilities reflected a P5.7 million decrease due to the 
payments of accrued expenses during the interim period. 
 
Retirement benefit liability decreased by P1.8 million or 100% due to the additional 
contribution made to the retirement fund duringthe interim period. 
 
Net unrealized loss on the decline in value offinancial assets at FVOCIas of 
December 31, 2022 amounted to P41.0 million. For the interim period, P1.0 
millionadjustment in the valuation reserve pertaining to the listed stock investments 
of the Company was booked.  As of March 31, 2023, net unrealized losson the 
declinein market value of financial assets at FVOCI amounted to P40.0 million. 
 
The company’s retained earnings amounted to P0.969 billion as of March 31, 2023 as 
compared to P0.970 billion as of December 31, 2022. The slight decrease ofP0.9 
millionwas due to the net loss booked for the firstquarter of 2023. 
 
Petroleum revenues decreased by P14.4 million or 22% to P51.9 million from P66.3 
million for the same period last year due to lower crude price.The gross production 
decreased to 127,020 barrels for the firstquarter ended March 31, 2023 from 143,935 
barrelsproduced for the same period last year.The average price per barrel decreased 
to $78.6for the period ended March31, 2023 as compared to $94.0 per barrel for the 
same period last year.   
 
Equity in net earnings of associates decreased byP0.6 million due to thelower level of 
income booked by affiliates. 
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Interest income increased by P1.3 million from P2.7 million to P4.0 million for the 
firstquarter ended March 31, 2023. 
 
Foreign exchange loss amounted to P9.6 million for the firstquarter of 2023 as 
compared to foreign exchange gain of P5.1 million for the same period last year. 
 
Share in costs and operating increased by P5.3million or 11% due to higher level of 
production costs accrued during the firstquarter of 2023. 
 
Net loss amounted to P0.9 million for the firstquarter of 2023, as compared tonet 
income of P3.0 million for the same period last year.  

    
       8.   There are NO seasonal aspects that had material effect on the financial condition or  
 results of operations. 

 
Properties 

 
The information required by Item 2 is contained in Notes 7 and 8 to the Company’s  
2022 Audited Consolidated Financial Statements. 
 
As a participant in SC No.14, the Company reflects its proportionate share in the cost of 
the production facilities of the Galocand West Linapacan oilfields under the “Wells, 
platforms and other facilities” account. These production facilities are located in the 
offshore Palawan area, while the office condominium unit, furnitures, and other 
equipments are located at 125 Pioneer Street, Mandaluyong City.  These properties are in 
good condition.  The Company does not intend to make any substantial property 
acquisition in the next twelve (12) months. 
 
The Company’s exploration properties, which are presented as deferred oil exploration 
and development costs in the audited consolidated financial statements are presented 
below: 

SC No. 
The 

Company’s 
Interest (%) 

Partners 
Operator 

/Contractor 
Issue 
Date 

Expiry 
Date 

Location Status 

SC6A 
(Octon)* 

**72.1662 Anglo Phil. Holdings Corp. 
Forum EnergyPhils.Corp. 
PXP Energy Corp. 

The 
Company 

  Northwest 
Palawan 

Exploration  

SC6B 
(Bonita) 

***58.182 Oriental Pet.& Minerals Corp 
Nido Petroleum Phils. Pty 
Forum EnergyPhils. Corp. 
Alcorn Gold Resources Corp 

Nido 
Petroleum 

Sep 01, 
1973 

Feb 28, 
2024 

Northwest 
Palawan 

Exploration  

SC53 
(Onshore 
Mindoro) 

81.480 Anglo Phil. Holdings Corp. 
 

The 
Company 

July 08, 
2005 

Under 
Moratorium 

Mindoro Exploration 

SC74  
(Linapacan) 

25.000 PXP Energy Corp. 
PNOC-EC 

PXP 
Energy 

Sep 03, 
2013 

Aug 03, 
2063 

Northwest 
Palawan 

Exploration 

*Reliinquished and awaiting DOE’s approval of service contract application 

**Philodrill’s participating interest in the new SC application 

***DOA and Transfer of Operatorship to Nido Petroleum were approved by the DOE on 19 December 2022 
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Employees  

 
As at December 31, 2022, the Company has 25 employees. 

 

Type of employee 
Exploration/ 

Technical 

Finance/ 
AdministrationLegal/S

tocks 

Executive Officers - 
Administrative 

 
1 

 
4 

AVP, Managers - 
Technical/Operations 

 
2 

 
2 

Rank and File - Clerical 5 11 

Total 8 17 

 
The present employees are not subject to Collective Bargaining Agreement. For the past 
three (3) years, there had not been any strike threat. All regular officers and employees 
are entitled to supplemental benefits as provided under the applicable labor laws and 
existing Company’s schedule of benefits (i.e. leaves, medical and other cash aid 
programs, bonuses, retirement, life/hospitalization insurances and others).  
The Company will continue to provide such benefits within the ensuing twelve (12) 
months.The Company does not anticipate hiring additional personnel within the ensuing 
twelve (12) months. 
 
IV. Brief Description of the General Nature & Scope of Business of the Company 

 

The Company was incorporated in 1969, originally, with the primary purpose of 
engaging in oil, gas and mineral exploration and development. In 1989, realizing the need 
to balance the risk associated with its petroleum activities, the Company changed its 
primary purpose to that of a diversified holding company while retaining petroleum and 
mineral exploration and development as one of its secondary purposes. Thereafter, the 
Company has maintained investments in petroleum exploration and production, financial 
services, property development, mining and infrastructure development. On 16 January 
2008, stockholders representing at least two-thirds of the Company’s outstanding capital 
stock approved to change the Company’s primary purpose back to petroleum exploration 
and development and to relegate and include as a secondary purpose the Company’s 
holding company purpose clause, which the SEC approved on 13 April 2009.  
 
With the Company’s corporate term expiring by 2019, in 2018 an application for the 
amendment of its Articles of Incorporation was filed, extending its corporate term for 
another fifty (50) years. The SEC on January 18, 2018, approved The Philodrill 
Corporation’s amended Articles of Incorporation extending its corporate term for another 
fifty (50) years, from and after June 25, 2019. 
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The Company’s active petroleum projects cover production and exploration areas in 
offshore Palawan and onshore Mindoro under various Service Contracts (SC) with the 
Philippine government through the Department of Energy (DOE). 
 
In the financial services sector, the Company is a 40% shareholder of Penta Capital 
Investment Corporation (PCIC), an investment house. PCIC holds equity interest in 
several companies such as, Penta Capital Finance Corporation, a finance company (99% 
owned), Penta Capital Holdings Inc. (PCHI), an investment holding company (29.54% 
owned), Penta Capital Realty  Corporation (100% owned) and Intra-Invest Securities, 
Inc. (68.47% owned). The Company also holds a 13.21% direct equity investment in 
PCHI. 
 
In the mining sector, the Company holds minor equity interests in the following 
companies: Atlas Consolidated Mining & Development Corporation (ACMDC) and 
United Paragon Mining Corporation. 
 
 
V. Market Price and Dividends 
 

(1)  Market Information 

 
The Company’s shares are listed and traded in the Philippine Stock Exchange (PSE).  
The high and low sales price of the Company’s shares for each quarter during the last two 
(2) years 2022 and 2021 up to the first quarter of the current year 2023, expressed in 
Philippine Pesos, are as follows: 
 

 

 

 

 

 

 

 

 (2) Holders  

 
 
 
 
 
There were 8,549 shareholders of record as of March 31, 2022 and8,534 shareholders of 
record as of December 31, 2022. Common shares outstanding as of 31 December 
2022totaled 191,868,805,358 shares.  
 

Stock Prices:  High Low 

2023 First Quarter 0.0098 0.0089 

    

2022 First Quarter 0.0110 0.0088 

 Second Quarter 0.0094 0.0082 

 Third Quarter 0.0092 0.0085 

 Fourth Quarter 0.0100 0.0085 

    

2021 First Quarter 0.0280 0.0100 

 Second Quarter 0.0130 0.0110 

 Third Quarter 0.0120 0.0099 

 Fourth Quarter 0.0099 0.0087 
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The Company offered to all its shareholders the right to subscribe to one (1) offer share 
for every four (4) common shares held as of record date of October 16, 2008. In February 
2008, the Company filed its application for the listing and trading of the offer shares with 
the PSE and the PSE approved the application on September 24, 2008.On May 26, 2008, 
the Company filed a Registration Statement covering the offer shares with the SEC and it 
was approved by the SEC on September 18, 2008. Additional information required is also 
contained in Note 14 to the Company’s 2022 Audited Consolidated Financial Statements. 
 
Top 20 stockholders as of March 31, 2022: 
 

NAME 
NO. OF SHARES 

HELD 
% TO TOTAL 

1. PCD NOMINEE CORPORATION FILIPINO 173,681,445,548 90.52% 

2. PCD NOMINEE CORPORATION NON FILIPINO 1,579,159,884 0.82% 

3. ALFREDO C. RAMOS 690,088,350 0.36% 

4. ALSONS CONSOLIDATED RESOURCES, INC 566,720,000 0.30% 

5. MARGARET S. CHUA CHIACO 530,000,000 0.28% 

6. TRAFALGAR HOLDINGS PHIL., INC 360,993,600 0.19% 

7. ALBERTO MENDOZA &/OR JEANIE C. 
MENDOZA 

317,910,514 0.17% 

8. CHRISTINE C. CHUA 254,097,005 0.13% 

9. RCBC TRUST ACCOUNT #32-314-4 190,900,000 0.10% 

10. PHIL. REMNANTS CO., INC. 188,247,468 0.10% 

11. AYALA CORPORATION 188,068,125 0.10% 

12. CARMENCITA O. REYES 176,415,750 0.09% 

13. INDEPENDENT REALTY CORPORATION 165,807,000 0.09% 

14. ANSELMO C. ROQUE 150,000,000 0.08% 

15. PAULINO G. PE 135,490,200 0.07% 

16. JOSEPH D. ONG 121,595,829 0.06% 

17. ESTATE OF GREGORIO K. SY SUAN 112,500,000 0.06% 

18. ANSALDO, GODINEZ & CO., INC. 112,188,084 0.06% 

19. J.A. GONZALEZ 110,400,000 0.06% 

20. ANGLO PHILIPPINE HOLDINGS 
CORPORATION 

108,936,264 0.06% 

 
As of December 31, 2022, the top 20 stockholders are as follows: 
 

NAME NO. OF SHARES HELD % TO TOTAL 

1. PCD NOMINEE CORPORATION FILIPINO 173,677,848,907 90.52% 

2. PCD NOMINEE CORPORATION NON 
FILIPINO 

1,579,659,884 0.82% 

3. ALFREDO C. RAMOS 690,088,350 0.36% 

4. ALSONS CONSOLIDATED RESOURCES, 
INC 

566,720,000 0.30% 

5. MARGARET S. CHUA CHIACO 530,000,000 0.28% 

6. TRAFALGAR HOLDINGS PHIL., INC 360,993,600 0.19% 

7. ALBERTO MENDOZA &/OR JEANIE C. 317,910,514 0.17% 
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MENDOZA 

8. CHRISTINE C. CHUA 254,097,005 0.13% 

9. RCBC TRUST ACCOUNT #32-314-4 190,900,000 0.10% 

10. PHIL. REMNANTS CO., INC. 188,247,468 0.10% 

11. AYALA CORPORATION 188,068,125 0.10% 

12. CARMENCITA O. REYES 176,415,750 0.09% 

13. INDEPENDENT REALTY CORPORATION 165,807,000 0.09% 

14. ANSELMO C. ROQUE 150,000,000 0.08% 

15. PAULINO G. PE 135,490,200 0.07% 

16. JOSEPH D. ONG 121,595,829 0.06% 

17. ESTATE OF GREGORIO K. SY SUAN 112,500,000 0.06% 

18. ANSALDO, GODINEZ & CO., INC. 112,188,084 0.06% 

19. J.A. GONZALEZ 110,400,000 0.06% 

20. ANGLO PHILIPPINE HOLDINGS 
CORPORATION 

108,936,264 0.06% 

 

 

(3) Dividends  

 

As of the years 2022, 2021 and 2020, the Board has not approved any dividend 

declaration. 

 
The Board of Directors has the power to fix and determine the amount to be  declared for 
dividends from the Company’s unrestricted retained earnings.  
 
The existence of surplus profit is a condition precedent before a dividend can be declared. 
The surplus profits are the Company’s Audited Net Income adjusted for unrealized items, 
including those earmarked for exploration and development projects, which are 
considered not available for dividend declaration. 
 
During the Company’s profitable years, from 2010 to 2016, Philodrill was able to declare 
cash dividends. The Board approved the amount of such dividends based on a certain 
percentage of the par value. 
 
However, for the succeeding years, the Company has not been gainfully operating due to 
the slump in oil prices, coupled with the decline in production volume as a result of the 
depletion of its petroleum reserves. Starting in 2017, the Company incurred major 
expenses with the plug and abandonment of some of its operated fields. This was further 
aggravated by the effects of the Covid-19 pandemic to the Company’s operations as some 
projects were put on hold due to lockdowns and travel restrictions.   
 
With this, Philodrill has not declared any dividend since November 2016. 
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VI. Corporate Governance 
 

(a) The Company is in compliance with the leading practices on good 
corporate governance pursuant to the provisions of the Revised Code of 
Corporate Governance for Publicly Listed Companies.  
 

(b) The Company’s CG policies are disclosed in the I-ACGR submitted to the 
Commission annually on May 30. 
 

VII. Requirements of Section 49 of the Revised Corporation Code 
 

 

a.1) Description of the Voting and Vote Tabulation procedures used in the  

previous meeting (2022 Annual Stockholders’ Meeting) 

 
In all items for approval, each voting share of stock entitles the registered owner as of the 
record date (March 15, 2022) to one vote.  

 
In the election of directors, straight and cumulative voting was allowed. Each stockholder 
voted such number of shares for as many persons as there are directors to be elected, but 
he is entitled to cumulate the shares and give one nominee as many votes as the number 
of directors to be elected multiplied by the number of his shares, or to distribute them on 
the same principle 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 total number of directors to be elected.  

 
After successful registration at the Annual Stockholders’ Meeting, each stockholder was 
provided with an electronic ballot to vote on each item or proposal in the Agenda. All 
votes were counted and tabulated by the Election Committee composed of representatives 
from the Office of the Corporate Secretary.  

 
Registration for the annual stockholders’ meeting and tabulation of votes were conducted 
in the following manner:  

 
1) Registration is to commence by the filing of a scanned or digital copy of the 
completed Registration Form together with other required documents to 
2022asm@philodrill.com beginning May 25, 2022 at 8:00 am until June 8, 2022 at 
5:00pm. 
 
(2) The stockholder has the option to either vote in absentia, in which case the 
stockholder will have to complete the ballot included in the Registration Form; or to 
appoint the Chairman of the meeting as Proxy.  
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(3) Subject to validation by the Company, the stockholder will receive an email 
confirming their valid registration which shall also contain the link to the live webcast 
of the Meeting.  
 
(4) The Proxy Validation Committee will tabulate all votes received through Proxy or 
in absentia, and an independent third party will validate the results.  
 
(5) Stockholders who notified the Company of their intent to attend the meeting 
remotely can either vote in advance or during the meeting through the link provided 
to their email addresses. Votes are subject to the validation of an independent third 
party.  

 
 

2.) Description of the Opportunity given to Stockholders to ask questions and a 

record of the questions asked and answers given 

 

Stockholders were given the opportunity to send their questions and/or comments 
during the meeting by email to 2022asm@philodrill.com with subject “ASM 

Question/Comment”. Stockholders who participated in the Meeting sent their 
questions before the meeting. Relevant questions were raised and read by the 
Moderator and were answered by concerned officers during the meeting. 
 

 

1. What are the Company’s short-term plans?  

 
VP for Exploration Mr. Alessandro Sales mentioned that, as explained in the 
Management Report, the immediate activity for the year is to get the drilling of the 
Cadlao 4 started and going into the extended well testing. If everything goes as 
scheduled, there is a possibility for operations to go into commercial production of 
Cadlao by the second half of 2023. Aside from this, there are two other areas being 
considered important for the short-medium term plans of the Joint Venture (JV). The 
Onshore Mindoro area, wherein the JV has cleared a major stumbling block when it 
secured the permit from the NCIP and can proceed with the planning and preparing for 
the drilling of the Progreso 2 Well. In the more medium term, given the relatively high oil 
prices prevailing and should this continue, it will support the redevelopment of West 
Linapacan. Management has commenced discussions with a third party who is willing to 
come in and help develop West Linapacan.  
 

2. What do you think will be the impact of the BBM administration to the oil & gas 

industry, if any? 
 

Management expects that there will be learning curves for the incoming administration’s 
staff that will be assigned to the Department of Energy (DOE). However, Management is 
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hoping that since it was Ferdinand Marcos, Sr. that created the DOE, Marcos Jr. will take 
care of the Department as well. 
 
 

3.) Matters discussed and resolutions reached 
 
1. Approval of the Minutes of the 16 June 2021 Annual Stockholders’ Meeting 

 

“RESOLVED, that the Minutes of the Annual Stockholders’ Meeting of The 

Philodrill Corporation held on June 16, 2021, be approved, confirmed and 

ratified.” 

 
2. Approval of the Company’s Management Report 
 

“RESOLVED, that the Management Report of the Company for the year 

2021, including its Audited Financial Statements be noted and  approved.” 

 
With the vote of the Chairman, majority of the outstanding capital stock of the 
Company entitled to vote, had voted in favour of the proposal. 

 
3. Approval of Acts and Resolutions of the Board of Directors and Management 
 

“RESOLVED, that the acts and resolutions of the Board of Directors, its 

Committees, and the Management taken or adopted since the annual 

stockholders’ meeting last June 16, 2021 until the date of this meeting June 

15, 2022 be approved, confirmed and ratified.” 

 

With the vote of the Chairman, majority of the outstanding capital stock of the 
Company entitled to vote, had voted in favour of the proposal. 

 
4. Appointment of Independent External Auditor 
 

“RESOLVED, that SyCip Gorres Velayo & Co. are hereby appointed external 

auditors of the Company for fiscal year 2022.” 

 
With the vote of the Chairman, majority of the outstanding capital stock of the 
Company entitled to vote, had voted in favour of the proposal.  

 
5. Amendment of the By-Laws 
 

“RESOLVED, that “the majority of Stockholders of The Philodrill Corporation, 

owning 55.93%  of the Company’s outstanding capital stock, approved and agreed to 
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amend Article I, Sections 1 to 6, and Article III, Section 1 of the Company’s By-

Laws.” 

 
6. Election of Directors 

 

“RESOLVED, that the following be elected as members of the Board of Directors of 

the Company, to serve as such beginning June 15, 2022 and until their successors are 

elected and qualified: 

 

 MR. ALFREDO C. RAMOS 

 MRS. PRESENTACION S. RAMOS 

 MR. ADRIAN PAULINO S. RAMOS 

 MR. GERARD ANTON S. RAMOS 

 MR. CHRISTOPHER M. GOTANCO 

 MS. MAUREEN ALEXANDRA R. PADILLA 

 MR. REYNALDO E. NAZAREA 

 MR. HONORIO A. POBLADOR III (Independent) 

 MR. NICASIO I. ALCANTARA (Independent)” 

 
With the vote of the Chairman, majority of the outstanding capital stock of the 
Company entitled to vote, had voted in favour of the proposal. 

 
 

4.) Record of Voting results for each agenda item 

 
There were 107,303,471,649 votes from stockholders owning or representing 55.93% of 
the outstanding capital stock of the Company entitled to vote, in favor of the approval of 
the minutes of the Annual Stockholders’ Meeting held on June 15, 2022. 
 
There were107,303,471,649 votes from stockholders owning or representing  55.93% of 
the outstanding capital stock of the Company entitled to vote, in favor of the approval of 
the Company’s Annual Report and Audited Consolidated Financial Statements for the 
year ending December 31, 2021, as presented. 
 

There were 107,303,471,649votes from stockholders owning or representing 55.93% of 

the outstanding capital stock of the Company entitled to vote, in favor of the Minutes of 

the meetings, and all acts and resolutions taken or adopted by the Board of Directors, 

Board Committees and Management since the Annual Meeting of Stockholders on June 

15, 2022 up to the date of the 2023 Annual Stockholders’ meeting. 
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A total of 107,303,471,649 presenting 55.93% of the Company’s outstanding capital 

stock, approved by the Stockholders re voted in favor of all the proposed amendments.  

There were 107,181,415,399 votes from stockholders owning or representing 55.86% of 
the outstanding capital stock of the Company entitled to vote, in favor of the appointment 
of the SyCip Gorres Velayo & Co. as external auditor of the Company for fiscal year 
2022. 
 
There were 107,303,471,649 votes  from stockholders owning or representing 55.93% of 
the outstanding capital stock of the Company entitled to vote, in favor of the nine (9) 
elected Board of Directors of the Company, to serve as such beginning June 15, 2022and 
until their successors are elected qualified: 

 
1. Mr. Alfredo C. Ramos 
2. Ms. Presentacion S. Ramos 
3. Mr. Adrian Paulino S. Ramos 
4. Mr. Gerard Anton S. Ramos 
5. Ms. Maureen Alexandra Ramos- Padilla 
6. Mr. Christopher M. Gotanco 
7. Mr. Reynaldo E. Nazarea 
8. Mr. Nicasio I. Alcantara (Independent Director) 
9. Mr. Honorio A. Poblador III (Independent Director) 

 
 

5.) List of Directors or trustees, officers and stockholders or members who 

attended the meeting: 

 

Directors 

1. Mr. Alfredo C. Ramos 
2. Ms.Presentacion S. Ramos 
3. Mr. Adrian Paulino S. Ramos 
4. Mr. Gerard Anton S. Ramos 
5. Ms. Maureen Alexandra Ramos- Padilla 
6. Mr. Christopher M. Gotanco 
7. Mr. Reynaldo E. Nazarea 
8. Mr. Nicasio I. Alcantara  (Independent Director) 
9. Mr. Honorio A. Poblador III (Independent Director) 

 

Officers 

10. Mr. Alessandro O. Sales 
11. Atty. Adrian S. Arias 
12. Ms. Jennifer P. Tombaga 
13. Mr. Dennis V. Panganiban 



 
 

 
 

80  

14. Atty. Josephine L. Ilas 
 

Stockholders 

15. Mr.Jeciel J. Benavidez 
16. Ms. Violeta B. De Leon 
17. Mr. Rueben M. Gan 
18. Ms. Mercedita S. Reyes 
19. Mr. Pacifico Tombaga 

 
 

6.B) List of Material Information on the current stockholders, and their voting  

rights 
 

Please see attached Annex “B” for a complete list of registered Stockholders as of March 
15, 2023. 
 

Voting Right and Right to Participate at Stockholders Meetings 

 
i. In all items for approval, each share of stock entitles its registered owner as of the 

record date to one vote.    
 
Voting shall be by poll and the Company shall provide the mechanism to 
implement the same at every stockholders meeting.  
 

ii. For the election for directors, every stockholder shall have the right to vote, in 
person or by proxy, the number of shares owned by him for as many persons as 
there are directors to be elected, or to cumulate his votes by giving one candidate 
as many votes as the number of such directors multiplied by the number of his 
shares shall equal, or by distributing such votes on the same principle among any 
number of candidates. 
 

iii. The stockholders shall also have an opportunity during the stockholders’ meeting 
to ask questions and raise their issues relevant to the agenda items.  The minutes 
of the meeting shall record the shareholder questions and corresponding answers 
given by the directors and officers of the Company.  
 

iv. The Board encourages active shareholder participation by making the result of the 
votes taken during the most recent Annual or Special Shareholders’ Meeting 
publicly available. In addition, the Minutes of the Annual and Special 
Shareholders’ Meeting is also made available on the Company website within five 
(5) business days from the end of the meeting. 
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6.F)  Directors’ Training and Continuing Education 

 

The Company holds annual Corporate Governance seminars for its Directors and 
Officers. Due to the pandemic, the Company had its online webinar on September 27, 
2022 with training provider Risk, Opportunities, Assessment and Management (ROAM), 
Inc. ROAM. 
 

The following Directors attended the seminar: 
 

• Alfredo C. Ramos 
• Presentacion S. Ramos 
• Adrian Paulino S. Ramos 
• Gerard Anton S. Ramos 
• Maureen Alexandra R. Padilla 

• Christopher M. Gotanco 

• Reynaldo E. Nazarea 

• Honorio A. Poblador III 

Our Independent Director, Mr. Nicasio I. Alcantara  also completed and attended the 
virtual “Corporate Governance” seminar on November 24, 2022 conducted by Risk, 
Opportunities, Assessment and Management (ROAM), Inc. 
 
 

6.G) Directors Attendance Report 

Director No. of Meetings Attended % of 

Attendance 

1. Alfredo C. Ramos 4 100% 

2. Presentacion S. Ramos 5 100% 

3. Maureen Alexandra  Ramos-Padilla 5 100% 

4. Gerard Anton S. Ramos 5 100% 

5. Adrian Paulino S. Ramos 5 100% 

6. Christopher M. Gotanco 5 100% 

7. Reynaldo E. Nazarea 5 100% 

8. Honorio A. Poblador II 5 100% 

9. Nicasio I. Alcantara 4 90% 

 
Total no. of meetings for the year (2022): 5 
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6.H) Appraisals and performance report for the board and the criteria and   

procedure for assessment. 

 

The company recognizes that in order to sustain good corporate governance within the 
organization, the same sound culture must be upheld and cultivated from the top. It is 
therefore of paramount importance to monitor the governance structure and performance 
of the Board of Directors (the Board) and top management according to their roles, 
responsibilities and accountabilities. 
 
It has been the policy and practice of the Company for its Board to conduct an Annual 
Self-Assessment exercise through a questionnaire given to each Director at the last 
regular meeting for the year, for the purpose of evaluating the performance of the Board 
that year and the effectiveness of the Company’s governance processes, and seeking 
ways to improve such performance. 
 
The Company continually review this assessment process to take into consideration 
leading practices in corporate governance. The self-rating form had been revised to cover 
appraisal of the Board as a governing unit, of individual directors, of the different Board 
Committees, and of management including the President. 
 
The assessment criteria include the structure, efficiency, and effectiveness of the Board, 
participation and engagement of each director, contribution of each member director to 
their respective Committees, and the performance of management. The criteria also 
reflects the specific duties, responsibilities, accountabilities of each party assessed as 
provided in the Company’s By-Laws, Manual on Corporate Governance, Board 
Committee Charters and governing policies. 
 
Moreover, the questionnaire allows the Director to provide the comments and suggestions 
to further enrich the assessment process. In case clarification is needed on this policy and 
the performance assessment exercise, the Board addresses their queries to the 
Compliance Officer. 
 
Facilitated by the Corporate Secretary, the annual self-rating form is required to be 
accomplished and signed by each individual director, then submitted to the Office of the 
Corporate Secretary within 30 days from receipt of the form. 
 
The Corporate Secretary collates the results of the assessment and reports the same to the 
Board at a subsequent regular meeting prior to the annual stockholders’ meeting. The 
self-rating form may be further amended by the Office of the Corporate Secretary as 
deemed necessary, provided that the form remains compliant with the sound corporate 
governance standards and practices applicable law. 
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