
 

 

MINUTES OF THE ANNUAL STOCKHOLDERS’ MEETING OF 
PHILCOMSAT HOLDINGS CORPORATION 

Held on November 19, 2018 at the 
Dasmariñas Room, Makati Sports Club 

LP Leviste Street, Makati City 
 
 
 
 
PRESENT: 
See Annex “A” 
 
 
I. CALL TO ORDER 
 

The Chairman, Mr. Ramon P. Jacinto, called the meeting order and presided 
over the same.  The Corporate Secretary, Atty. Victoria C. de los Reyes, recorded the 
minutes of the proceedings. 
 
 
II. CERTIFICATION OF NOTICE AND QUORUM 
 

Upon inquiry, the Secretary certified that notice of today’s meeting was sent to 
all stockholders of record at least fifteen (15) business days prior to the date of the 
meeting.  She submitted for the record the certification executed by Fine Express 
Services, Inc., the courier service utilized by the Corporation.  She said notice of the 
meeting was likewise posted on the Corporation’s website and the website of the 
Philippine Stock Exchange and published in the 9 November 2018 edition of the 
Malaya Business Insight, a newspaper of general circulation in the Philippines. She 
thereupon certified that notice was duly sent.  
 

She also said that based on the attendance record and the proxies on hand, at least 
90.04% of the stockholders of record are present at today’s meeting.  She therefore 
certified that a quorum existed for the valid transaction of business at today’s 
meeting. 
 
 
III. APPROVAL OF MINUTES OF PREVIOUS MEETING 
 

The Chairman announced that the next item on the Agenda was the approval 
of the minutes of the stockholders’ meeting held on November 20, 2017.  He said that 
a copy of the said minutes has been posted on the Corporation’s website since last 
year and that copies of the minutes were made available at the registration table for 
all stockholders who desired to inspect the same.  He also said that a summary of the 
items approved is included on page 9 of the Information Statement. 
 

Upon motion duly made and seconded, the Minutes of Annual Stockholders’ 
Meeting held on November 20, 2017 was approved. 
 
 
 



 

 

IV. APPROVAL OF MANAGEMENT REPORT AND AUDITED FINANCIAL 
STATEMENTS 

 
The President rendered the Management Report for the year ending December 

31, 2017.   
 
The President said that as reported last year, The Corporation’s total assets 

have now exceeded P1 Billion, owing to a net profit of over P320 million that the 
Company received in 2016.  This enabled the Corporation to wipe out the 
accumulated deficit and negative retained earnings and increase book value per share 
from below the par value of P1.00 per share to P1.21per share.  He added that in 2017, 
we continued to invest in high yielding financial assets and as a result, book value 
further increased to P1.35 per share; while as of September 30, 2018, our comptroller 
has reported that it is now P1.39 per share. 
 

For these impressive results, the President thanked the professionals and staff 
of the Company’s 79.94% owner, Philcomsat, who pitch in and work very hard to 
bring the company to where it is today.   He said that as a holding company, the 
Corporation is limited to money market operations and investing in financial assets 
and stocks in other companies, and assured that we will continue to look-out for 
investment opportunities that will maximize our shareholder value. 
 

The President thanked the stockholders for their patience and confidence in 
the Corporation and he said that they can all look forward to a brighter and more 
prosperous future with greater value for their investment. He then called on the 
Assistant Treasurer, Ms. Manolita L. Morales, to render the Treasurer’s Report. 
   

Treasurer’s Report of Ms. Manolita Morales 
 

The Assistant Treasurer  rendered the results of operations for 2017 and the 
first three quarters of 2018.  

She said that in 2017, the Company’s revenues reached P140 Million. While the 
company recorded a slightly lower revenue from fixed income instruments, a one-
time revenue source and a positive unrealized gain on investments in available for 
sale financial instruments accounted for the healthy net income of P117.8 Million. 
This increased retained earnings by more than 50%, from P222.37 Million in 2016 to 
P340.26 Million in 2017.   

She added that the Management’s key accomplishment in 2017 was the 
collection of the final installment of the loan to Antonio Araneta in the amount of 
P175.0 million. Of this amount, P151.3 million was recorded as a gain on the 
settlement of said loan.  

The Company’s total asset level increased to P1.37 Billion, a moderate increase 
of 12%  from the previous year’s level of P1.23 Billion. Current assets and Available 
for Sale financial instruments total P1.2 Billion or 88% of total assets. Shareholders 
equity increased from P1.2 Billion in 2016 to P1.34 Billion at the end of 2017. 



 

 

In the first 3 quarters of 2018, the company generated gross revenues of P35.8 
Million from its liquid investments, an increase of 46% over the same period in 2017. 
The company’s remaining investment property, the office condominium at the Pacific 
Star Building in Makati City, was sold for P201.3 Million in the first semester this year. 
A gain in asset disposal of P99.1 Million was recorded after deducting cost and 
expenses. Net income for the interim period reached P91.2 Million, which is lower 
compared to the P117.5 Million net income of the same period the previous year 
when a gain on the settlement of loan was recognized.  

 The Chairman thereupon opened the floor for questions from the stockholders. 
 
 Upon motion duly made and seconded, the annual report and the audited 
financial statements for the year ending December 31, 2017 were noted and 
approved.  
  
 
V. APPROVAL, CONFIRMATION AND RATIFICATION OF ACTS AND 

PROCEEDINGS 
 
The Chairman announced that the next item in the Agenda is the approval, 

confirmation and ratification of all acts and proceedings of the Board of Directors and 
Management since the 2017 Annual Stockholders’ Meeting as reflected in the 
minutes.  He said that a list of the said acts and proceedings for which Management is 
seeking approval and confirmation is on page 10 of the Information Statement that 
was sent to all the stockholders. 

 
Upon motion duly made and seconded, all acts and proceedings of the Board of 

Directors and Management since the 2017 Annual Stockholders’ Meeting as reflected 
in the Minutes were approved, confirmed and ratified. 
 

 
VI. ELECTION OF DIRECTORS 

 
The Chairman announced that the next item in the Agenda is the election of 

directors.  He said that the Articles of Incorporation provide for eleven (11) directors.  
He thereupon asked the Corporate Secretary to read out the names of the nominees.   

 
The Corporate Secretary reported that the nominees who have been qualified 

by the Nomination Committee are: 
 

RAMON P. JACINTO 
KATRINA C. PONCE-ENRILE 

ERLINDA I. BILDNER 
MARIETTA K. ILUSORIO 
DANIEL C. GUTIERREZ 
PABLO L. LOBREGAT 

SANTIAGO J. RANADA, JR. 
PRUDENCIO C. SOMERA, JR. 

JOSE RAMON C. OZAMIZ 
OLIVERIO L. LAPERAL, JR. 

JULLIE Y. DAZA 



 

 

She further stated that Messrs. Ozamiz and Laperal and Ms. Daza are nominees 
for the position of independent director pursuant to the Manual on Corporate 
Governance and the Securities Regulation Code. 

 
There being no other nominee, upon motion duly made and seconded, the 

Corporate Secretary was instructed to cast all votes equally among all the nominees 
and they were proclaimed as elected directors to serve as such for the ensuing year 
and until the election and qualification of their successors. 

 
 

VII. APPOINTMENT OF EXTERNAL AUDITOR 
 

The Chairman announced that the next item in the Agenda is the appointment 
of external auditor.  He said that the present external auditor of the Corporation is the 
auditing firm of Reyes Tacandong & Co., whose representatives are present at today’s 
meeting.  Management recommends the reappointment of the said auditing firm.   

 
The auditing firm of Reyes Tacandong & Co. was nominated as external auditor.  

There being no other nominees, upon motion duly made and seconded, the auditing 
firm of Reyes Tacandong & Co. was appointed as external auditor for the ensuing year. 

 
 

VIII. ADJOURNMENT 
 

There being no other business to transact, upon motion duly made and 
seconded, the meeting was adjourned. 
 
 
 VICTORIA C. DE LOS REYES 
 Corporate Secretary 
ATTESTED BY: 
 
 
RAMON P. JACINTO 
Chairman 
 


