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NOTICE OF ANNUAL MEETING 
 OF THE STOCKHOLDERS OF 

 
KEPPEL PHILIPPINES HOLDINGS, INC. 

 
TO OUR STOCKHOLDERS: 
 

Please take notice that the Annual Meeting of the Stockholders of Keppel Philippines 

Holdings, Inc. shall be conducted via remote communication through Microsoft Teams (MS 

Teams) online meeting, to be facilitated from the 26th Floor, The Podium West Tower, ADB 

Avenue, Wack-Wack Greenhills East, Mandaluyong City on 24 April 2025, Thursday, at 
11:00 a.m. 
 

The Agenda: 

1. Call to Order 

2. Certification of Notice and Quorum 

3. Reading and Approval of the Minutes of the Annual Stockholders’ Meeting held on 

14 June 2024 

4. Presentation of the 2024 Annual Report and Approval of the 2024 Audited 

Financial Statements 

5. Ratification of Corporate Acts and Proceedings of the Board of Directors, Officers 

and Management of the Corporation for the Period under Review 

6. Election of Directors for the Year 2025-2026 

7. Appointment of External Auditor 

8. Approval of Voluntary Delisting of the Company from The Philippine Stock 

Exchange, Inc. 

9. Other Matters as may properly come before the Meeting 

10. Adjournment 

 

The Board of Directors has fixed the close of business on 24 March 2025 as the record 

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

 

Only stockholders of record at the close of business on 24 March 2025 are entitled to 

notice of, and to vote at, this meeting. 
 

Stockholders intending to participate via remote communication shall send a 

notification/confirmation of their attendance by e-mail to info@keppelph.com on or before 21 

April 2025. 

 

Guidelines on participation and voting in absentia can be viewed together with the 

Definitive Information Statement posted on the Company’s website and PSE Edge. 

 

        

MARIA MELVA E. VALDEZ 
Corporate Secretary 

 



Page 1 of 25 
KPHI SEC Form 20-DIS Y2025 

SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 20-IS 
INFORMATION STATEMENT PURSUANT TO SECTION 20 

OF THE SECURITIES REGULATION CODE 
 

1. Check the appropriate box: 

 _____ Preliminary Information Statement  
__X__ Definitive Information Statement  

 

2. Name of Registrant as specified in its charter: KEPPEL PHILIPPINES HOLDINGS, INC. 
 

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

 

4. SEC Identification Number:  62596 

 

5. BIR Tax Identification No: 000-163-715-000 
 

6. Address of principal office:        Postal Code: 

 Unit 3-B Country Space 1 Building     1200 
 133 Sen. Gil Puyat Avenue 
 Salcedo Village, Barangay Bel-Air, Makati City 
 

7. Registrant’s telephone number, including area code: (632) 8892-1816 
 

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

Date : 24 April 2025  
Time : 11:00 a.m. 

 Place      : 26th Floor, The Podium West Tower, ADB Avenue, Wack-Wack Greenhills East, 
Mandaluyong City  

   (Through remote communication via Microsoft Teams (MS Teams))   
 

9. Approximate date on which the Information Statement is first to be sent or given to security holders: 28 March 
2025. Pursuant to SEC Notice dated 12 March 2025 providing for alternative mode for distributing and providing 

copies of the Notice of Meeting, Information Statement, and other documents in connection with the holding of 

Annual Stockholders’ Meeting for 2025, the same will be available at the Company’s website 

(www.keppelph.com) and via Philippine Stock Exchange (PSE)’s website – PSE Edge Portal. 
 
10.     In case of Proxy Solicitations:  NOT APPLICABLE 

 

Name of Person Filing the Solicitation Statement: 

Address and Tel. No. 

 

11. Securities registered pursuant to Sections 8 and 12 of the Code or Section 4 and 8 of the RSA: 

 

Title of Each Class  Number of Shares of Common Stock Outstanding  

                  (As of 24 March 2025) 

Class ‘A’ Common       35,756,070 
Class ‘B’ Common       21,476,949 
          57,233,019 (Net of 15,940,481 Treasury shares) 

 

12. Are any or all of registrant’s securities listed on the Philippines Stock Exchange? 

  Yes      X    No   
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PART 1 

 

INFORMATION REQUIRED IN INFORMATION STATEMENT 

 

A.    GENERAL INFORMATION 
 
1. Date, Time, and Place of Meeting of Security Holders 

(a) The annual stockholders’ meeting shall be held on: 
 
Date :       24 April 2025 

Time :       11:00 a.m. 

Place :    26th Floor, The Podium West Tower, ADB Avenue, Wack-Wack Greenhills East, Mandaluyong City  
    (Through remote communication via Microsoft Teams (MS Teams) 
   

Complete Mailing Address of Principal Office of Registrant: 
Keppel Philippines Holdings, Inc. 

Unit 3-B Country Space 1 Building 

133 Sen. Gil Puyat Avenue 

Salcedo Village, Barangay Bel-Air, Makati City 1200 

 

Stockholders intending to participate via remote communication shall send a notification/confirmation of their attendance by e-
mail to info@keppelph.com on or before 21 April 2025.  

 

(b) The approximate date on which the information statement is to be sent and given to the security holders shall be on 28 March 2025. 
Pursuant to SEC Notice dated 12 March 2025 providing for alternative mode for distributing and providing copies of the Notice of 
Meeting, Information Statement, and other documents in connection with the holding of Annual Stockholders’ Meeting for 2025, the 
same will be available at the Company’s website (www.keppelph.com) and via Philippine Stock Exchange (PSE)’s website – PSE 
Edge Portal. 

 

WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY 

 

2. Dissenters’ Right of Appraisal 
 
 There are no matters or proposed corporate actions to be taken up during the annual stockholders meeting which may give rise to a possible 

exercise by security holders of their appraisal rights under Section 80 of the Revised Corporation Code of the Philippines (Republic Act No. 
11232). The following are the instances where a stockholder have a right to dissent or demand payment as enumerated under Sec. 80 o f 
the Revised Corporation Code of the Philippines: (a) in case an amendment to the articles of incorporation has the effect of changing or 
restricting the rights of any stockholder or class of shares, or of authorizing preferences in any respect superior to those of outstanding 
shares of any class, or of extending or shortening the term of corporate existence; (b) in case of sale, lease, exchange, transfer, mortgage, 
pledge, or other disposition of all or substantially all of the corporate property and assets as provided in this Code; (c) i n case of merger or 
consolidation; and (d) in case of investment of corporate funds for any purpose other than the primary purpose of the corporation. 

 
 The appraisal right may be exercised by any stockholder who shall have voted against the proposed corporate action, by making  a written 

demand on the corporation within thirty (30) days after the date on which the vote taken for payment of the fair value of his shares:  Provided, 
that failure to make the demand within such period shall be deemed a waiver for the appraisal right.   If the proposed corporate action is 
implemented or effected, the corporation shall pay to such stockholder upon surrender of his certificate(s) of stock representing his shares, 
the fair value thereof as of the day prior to the date on which the vote was taken, excluding any appreciation or depreciation in anticipation 
of such corporate action.  

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

 
(a) No person who has been a director or officer of the registrant at any time since the beginning of the last fiscal year, or any nominee for 

election as a director of the registrant, or associate of any of the foregoing persons, has any substantial interest in, direct or indirect, by 
security holdings or otherwise, on any matter to be acted upon other than election to office.  

(b) No director of the registrant has informed the registrant in writing that he intends to oppose any action to be taken by the registrant at 
the meeting. 

              

                   

B.   CONTROL AND COMPENSATION INFORMATION 

 

4. Voting Securities and Principal Holders Thereof 

 
(a) Class of Voting Shares as of 24 March 2025: 

  
 

Class of Voting Shares 
No. of Shares 

Outstanding 
 

Nationality 

 

% 

No. of Vote Each Shares 

Entitled 

Class ‘A’ Common Shares  35,756,070 Filipino   62.47 One (1) vote per share 
Class ‘B’ Common Shares 4,253,882 Filipino    7.43 One (1) vote per share 
Class ‘B’ Common Shares 17,223,067 Foreign   30.10  One (1) vote per share 

Total Common Shares 57,233,019  100.00 One (1) vote per share 
 
 

mailto:info@keppelph.com
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(b) All stockholders of record as of 24 March 2025 are entitled to notice of and to vote at the Annual Stockholders’ Meeting. 

 

(c) The election of directors shall be taken up at the meeting and pursuant to Section 23 of the Revised Corporation Code of the Philippines 

(Republic Act No. 11232).  Each stockholder shall be entitled to one (1) vote per share.  A stockholder may (1) vote such number of 

shares registered in his name as of the record date for as many persons as there are directors to be elected, (2) or he may cumulate 

said shares and give one candidate as many votes as the number of directors to be elected multiplied by the number of his shares 

owned, (3) or he may distribute them on the same principle among as many candidates as he shall see fit. There are no conditions 

precedents for the exercise of the cumulative voting rights in the election of directors. The total number of votes cast by such stockholder 

should not exceed the number of shares owned by him as shown in the books of the Corporation multiplied by the whole number of 

directors to be elected.  

 

Section 57 of the RA 11232 provides that stockholders and members may vote in person or by proxy in all meetings of stockholders or 

members. When so authorized in the bylaws or by a majority of the board of directors, the stockholders or members of the corporations 

may also vote through remote communication or in absentia: Provided, That the votes are received before the corporation finishes the 

tally of votes. A stockholder who participates through remote communication or in absentia, shall be deemed present for purposes of 

quorum. The corporation shall establish the appropriate requirements and procedures for voting through remote communication and in 

absentia, taking into account the company’s scale, number of shareholders or members, structure, and other factors consistent with 

the basic right of corporate suffrage. Proxies shall be in writing, signed and filed, by the stockholder, in any form authorized in the 

bylaws and received by the corporate secretary within a reasonable time before the scheduled meeting. Unless otherwise provided in 

the proxy form, 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 any more time. 

 

The manner of voting shall be through remote communication pursuant to Section 57 of RA 11232, as authorized by the board of 

directors during its regular meeting on 29 January 2024, and the Company’s internal rules and procedures for voting through remote 

communication. The Guidelines for Participation Via Remote Communication and Voting in Absentia shall be posted in the website, 

and distributed to stockholders with the Definitive Information Statement. In all matters included in the agenda, except the election of 

directors, the counting of votes will be done through the regular method. Stock Transfer Service, Inc., a stock transfer agent is present 

to count and validate the votes during the Annual Stockholders’ Meeting. 

 

(d) In the election of director, the seven (7) nominees with the highest number of votes will be elected directors. If the number of nominees 

for election as directors does not exceed the number of directors to be elected, the Secretary of the Meeting shall be instructed to cast 

all votes represented at the Meeting equally in favor of all such nominees. On the other hand, if the number of nominees for election 

as directors exceeds the number of directors to be elected, voting shall be done by ballot, cumulative voting will be followed and 

counting of votes shall be done by representatives of the Company’s external auditor or, in their absence, by the Corporate Secretary. 

 

Method of Counting Votes 
 

The Corporate Secretary will be responsible for counting the votes based on the number of shares entitled to vote owned by the stockholders 

who are present or represented by proxies at the Annual Meeting of the stockholders. 

 
(e) Information required by Part IV Paragraph (C) of “Annex C” to the extent known by the persons on whose behalf the solicitation is 

made. 

(1) Security Ownership of Certain Record and Beneficial Owners: 

 The persons known to the registrant to be directly or indirectly the record or beneficial owner of more than 5% of the registrant’s 

voting securities as of 24 March 2025 are as follows: 

 

 
Title of 
Class 

Name, Address of record 
owner and Relationship with 

Issuer 

Name of Beneficial 
Owner and Relationship 

with Record Owner 

 
 

Citizenship 

 
 

No. of Shares Held 

 
 
Percent 

Common Kepwealth, Inc. a 

Unit 3-B, Country Space I Bldg.,  

133 Sen. Gil Puyat Ave. 

Salcedo Village, Barangay Bel-

Air, Makati City 

Alan I. Claveria (Director) Filipino 

 

Class ‘A’:    28,817,182  

Class ‘B’:      1,715,748  

                   30,532,930 

53.35 

Common Keppel Ltd. b  

1 Harbour Front Ave, #18-01,  

Keppel Bay Tower, Singapore 

098632 

Tan Kuang Liang 

(Director) 

Singaporean Class ‘B’:  16,894,087               29.52 

Common 

 

PCD Nominee Corp. - Filipino c 

37/F, Enterprise Bldg., 

Ayala Ave., Makati City 

 

 Filipino 

Filipino 

Foreign 

Class ‘A’       4,389,701 

Class ‘B’       2,460,346  

Class ‘B’:         122,322    

                     6,972,369 

 

 

 

 12.18 
 

  

a. Kepwealth, Inc. is majority-owned by Kepventure, Inc. The Chairman, or in his absence, the President of Kepwealth is duly authorized as proxy 

to vote in the shares of Kepwealth in the Company.  

b. Keppel Ltd. (KL) (formerly Keppel Corporation Limited (KCL) is listed in the Singapore Stock Exchange. The Chairman of the Board or in his 

absence, the President or in his absence the Chairman of the meeting shall have the right to vote or direct voting or disposition of the 

shareholdings of KL in the Company. 

c. PCD Nominee Corp. is a wholly owned subsidiary of the Philippine Central Depository, Inc. (PCD). It is the registered owner of the shares in the 

books of the Company’s transfer agents in the Philippines. The beneficial owners of such shares are PCD’s participants. PCD holds the shares 

on their (beneficial owners) behalf or on behalf of their (PCD) clients. PCD is a private company organized by the major institutions actively 

participating in the Philippine capital markets to implement an automated book-entry system of handling securities transactions in the Philippines.  
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There are no other clients of PCD-Nominee Corp. that are reported to own more than 5% of the Company’s total outstanding and issued common 

shares.  

 

(2)   Security Ownership of Directors and Management as of 24 March 2025: 

 

 
Title of 
Class  

 
  

Name of Beneficial Owner 

Amount and Nature of 
Beneficial Ownership 

(“d” or “i”) 

 
 

Citizenship 

 
% of 
Class 

Common Tan Kuang Liang – Chairman / Director  Class ‘B’:   1 (d) Singaporean - 

Common Alan I. Claveria  – President / Director Class ‘A’: 38 (d) Filipino - 

Common Celso P. Vivas – Lead Independent Director Class ‘A’:   1 (d) Filipino - 

Common Ramon J. Abejuela – Independent Director Class ‘A’:   1 (d) Filipino - 

Common Leonardo R. Arguelles, Jr.  – Independent Director Class ‘B’:   1 (d) Filipino - 

Common Stefan Tong Wai Mun – Director Class ‘B’:   1 (d) Malaysian - 

Common Felicidad V. Razon – Vice President / Treasurer / Director  Class ‘A’:   1 (d) Filipino - 

 Maria Melva E. Valdez – Corporate Secretary   - Filipino - 

 Pamela Ann T. Cayabyab – Asst. Corporate Secretary  - Filipino - 

Directors and executive officers as a group 44  - 

   

                 

(3)  Voting Trust Holders of 5% or More 

     There are no voting trust holders of 5% or more of the Company’s common stock under a voting trust or similar agreement. 

 

(4)  Changes in Control 

    There is no change in control of the registrant and there is no arrangement which may result in change of control. 

 

(f) No change in control of the registrant has occurred since the beginning of the last fiscal year. 

 

5. Directors and Executive Officers 
  

(a) (1)  Directors 
 

The Board of Directors of Keppel Philippines Holdings, Inc. (“KPHI” or the “Company”) is currently composed of seven (7) 

members, three (3) of whom are independent directors. This is in accordance with the Corporation’s Articles of Incorporation, 

the Corporation Code, and the Securities Regulation Code (“SRC”).  The term of office of each member is one (1) year except 

where the director is elected by the Board of Directors during the term. The members of the Board of Directors of the Company 

are elected at the annual stockholders’ meeting to hold office until the next succeeding annual meeting and until their respective 

successors have been elected and qualified. The Board of Directors is responsible for the direction and control of the business 

affairs and management of the Company, and the preservation of its assets and properties. No person can be elected as director 

of the Company unless he or she is a registered owner of at least one (1) voting share of the capital of the Company and he 

possesses all the qualifications, and does not possess any of the disqualifications, shown in the Corporation's Revised Manual 

of Corporate Governance, the Corporation's By-Laws, and under the relevant laws, rules and regulations.  The current members 

of the Board of Directors are as follows: 

 

1.  Mr. Tan Kuang Liang, 50, Singaporean, has been the Chairman and regular Director of the Company since April 3, 2024.  

He joined Keppel Group in 2012 and is currently the President of Keppel Land Indonesia and Regional Investments. 

Before his current appointment, he was the General Manager for Operational excellence with oversight on Sustainability, 

Safety, Corporate social responsibility, and Project management at Keppel Management Ltd. (KML). Prior to joining KML, 

he led CapitaLand's South China operations, Jurong China group's business development, and worked in CPG 

Consultants.  He is currently the Chairman of the Board and President of Keppel Philippines Properties, Inc. since 10 

February 2023. 

 

Mr. Tan graduated with BSc Building (2nd Upper Hons) from the National University of Singapore and completed his MSc. 

Sustainable Building Design (Merit) from the University of Nottingham under BCA-WDA Scholarship in 2016. He is a 

Green Mark Advanced Accredited Professional and a member of the Singapore Institute of Arbitrators and Society of 

Project Managers. 

 

2. Alan I. Claveria, 54, Filipino, has been the President and regular Director of the Company since 14 September 2017.  

Prior to his appointment, he was the Senior Manager, Administration and Corporate Affairs of Keppel Philippines Marine, 

Inc.  He is concurrently the President and Director of KPSI Property, Inc., Goodwealth Realty Development Corp., 

Goodsoil Marine Realty, Inc., Consort Land, Inc., and Consort Capital, Inc. He provides advice in matters relating to 

corporate affairs and communication, administration, human resources, and real estate, drawing from his experience from 

holding various positions in Keppel’s present and previously owned business units involved in shipbuilding and ship repair, 

towage and salvage, investment, and real estate.  Mr. Claveria holds a Master’s in Business Administration degree from 

the Ateneo Graduate School of Business and finished BS Management, Major in Legal Management at the Ateneo de 

Manila University.  He has been with Keppel in the Philippines for over 20 years. 

 

3.. Celso P. Vivas, 78, Filipino, has been an Independent Director of Keppel Philippines Holdings, Inc. since June 2005 and 

is currently the Company’s Lead Independent Director and Chairman of the Audit, Risk and Compliance Committee. He 

is currently an Independent Director, Chairman of the Governance, Nomination and Compensation Committee and 
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member of the Audit and Compliance Committee of Keppel Philippine Properties, Inc.; Chairman of Megawide 

Construction Corp.’s Audit and Compliance Committee and member of both the Board Risk Oversight Committee, and 

Governance, Nomination and Compensation Committee; Chairman of Republic Glass Holdings Corp.’s Governance, 

Nomination and Compensation Committee, and member of the Audit and Compliance Committee. He is also an 

Independent Director of Goodsoil Marine Realty, Inc., Goodwealth Realty Development, Inc., and Consort Land Inc., 

subsidiaries & related companies of KPHI. He was Independent Director and Chairman of the Audit Committee of Keppel 

Philippines Marine, Inc. and Keppel Subic Shipyard, Inc. till June 2022. He was Risk Consulting Partner and Assurance 

Business Advisory Partner of SGV & Company until his retirement in 2001. Mr. Vivas obtained his Bachelor’s Degree in 

Business Administration (Cum Laude) from the University of the East. He also obtained a Master’s Degree in Business 

Management from the Asian Institute of Management (SGV & Co. Scholar). He is also a graduate of Company Directors’ 

Course from Australian Institute of Company Directors (ICD Scholar). Mr. Vivas is a Certified Public Accountant and has 

over 50 years of experience in audit, finance, enterprise risk management, and corporate governance. 

 
4.  Ramon J. Abejuela, 75 years old, Filipino, has been an Independent Director of Keppel Philippines Holdings, Inc. since 

14 September 2017. He is also the Chairman of the Corporate Governance and Nomination Committee and member of 

the Audit, Risk and Compliance Committee of Company.  He was an Independent Director of Keppel Philippines 

Properties, Inc. (KEP) from November 1999 to June 2008. He was re-elected as Independent Director in 2009 and is 

currently the Chairman of the Audit and Compliance Committee and member of the Governance, Nomination and 

Compensation Committee of KEP. He serves as Independent Director and Chairman of the Audit Committee of Mabuhay 

Vinyl Corporation as of July 2022 to present.  He served as Independent Director of Keppel Philippine Marine, Inc. and 

Keppel Subic Shipyard, Inc. in June 2020 to June 2022.   He also serves as Director and Vice Chairman of the Board of 

Philippine Nutri-Foods Corporation and NCP Publishing Inc. since 2004. Mr. Abejuela holds a Bachelor of Science in 

Chemical Engineering Degree (cum laude) from De La Salle University and a Master’s Degree in Business Management 

– General Management Curriculum from the Asian Institute of Management.  Mr. Abejuela has more than 45 years of 

experience in the field of financial planning, control, and consultancy. 

 

5.  Leonardo R. Arguelles, Jr., 75, Filipino, has been an Independent Director of Keppel Philippines Holdings, Inc. since 19 

June 2020 and Keppel Philippines Properties, Inc. since 13 August 2020.  He is a member of the Audit Risk and 

Compliance Committee and Corporate Governance and Nomination Committee of the Company.   He is also a member 

of the Audit and Compliance Committee and Governance, Nomination and Compensation Committee of KPPI.  He was 

the President and Director of Unicapital Securities Inc. (Stockbroker) from 2001 to March 2019 and Managing Director of 

Unicapital, Inc (Investment House) from 2003 to March 2019. He was an Advisory Board Member of Basic Energy 

Corporation (listed company) from 2012 to 2019 and Director of Des Eaux Utilities Corp from 2007 to March 2019.  He 

was an Independent Director of Royal Bank of Scotland, Manila Branch from 2002 to 2009 and Anglo Philippines Holdings 

(listed company) from 2004 to 2007.  He was Executive Director of Keppel IVI Investments from 1989 to 1997. He 

graduated from Ateneo de Manila University with AB Economics. He has more than 45 years of experience in the field of 

investment banking. 

 

6.  Stefan Tong Wai Mun, 53, Malaysian, has been a regular Director of the Company since June 2007 and had been the 

President from same period until 14 September 2017.  He has been a regular Director of Keppel Philippine Properties, 

Inc. since June 2007 and has been elected as regular Director of Seatrium Philippines Marine, Inc. (formerly Keppel 

Philippines Marine, Inc.) in February 2010 and Executive Vice-President in June 2011.  He is also a regular Director of 

various Keppel and Seatrium companies in the Philippines.  Mr. Tong graduated from University of Western Australia with 

a Bachelor’s Degree in Accounting and Finance (Honors).  He is a Chartered Accountant and a member of the Chartered 

Accountants Australia and New Zealand.  He has more than 25 years of experience in banking, finance, and real estate. 

 

7. Felicidad V. Razon, 64, Filipino, has been a regular Director of the Company since May 2014.  She joined the Company 

as Finance Manager in May 2008 and has been appointed as Treasurer in June 2008 and elected/appointed as Vice 

President/Treasurer in November 2013.  She is also a regular director and officer of KPH related companies. Prior to 

Keppel Group, Ms. Razon was the Finance Manager/Officer of Benguet Corporation’s fully owned subsidiaries involved 

in manufacturing, shipping and freight forwarding. She graduated from Polytechnic University of the Philippines with 

Bachelor of Science Degree in Commerce Major in Accountancy and is a Certified Public Accountant.  She has more than 

35 years of experience in her field of profession. 

 

 The foregoing business experiences of the directors cover the recent five-year period.  
 

(2)  Nominees for Election as Chairman and Members of the Board of Directors 
 

The Corporate Governance & Nomination Committee composed of Ramon J. Abejuela (Chairman), Celso P. Vivas, Leonardo 

R. Arguelles, Jr., and Stefan Tong Wai Mun received recommendations for the position of Chairman, regular and independent 

directors for the Company. The said recommendations were signed by the nominating stockholders together with the acceptance 

and conformity of the would-be nominees. The nominating stockholders are not acting as a nominee or representative of any 

director or substantial shareholder of the Company, and/or any of its related companies and/or any of its substantial shareholders, 

pursuant to a deed of trust or under any contract or arrangement. The qualifications of the candidates were pre-screened by the 

Corporate Governance and Nomination Committee on its meeting held on 10 May 2024.  
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Hereunder is the Final List of Candidates:  

 

Nominee Nominating Person or Group Relationship with the Nominee 
Tan Kuang Liang (Chairman) Felicidad V. Razon None 

Celso P. Vivas (Lead Independent Director) Alan I. Claveria None 

Ramon J. Abejuela (Independent Director) Alan I. Claveria  None 

Leonardo R. Arguelles, Jr. (Independent Director) 

Stefan Tong Wai Mun (Regular Director) 

Alan I. Claveria 

Alan I. Claveria 

None 

None 

Alan I. Claveria (Regular Director) 

Felicidad V. Razon (Regular Director) 

Felicidad V. Razon  

Alan I. Claveria 

None 

None 

  

The amended By-laws of the Company, as approved by the Securities and Exchange Commission on 9 September 2003, further 

amended on 26 July 2018, and subsequently amended on 20 February 2023, provides for the procedure for the nomination and 

election of Independent Directors pursuant to SRC Rule 38, as amended. 

 

The nominees for the Board of Directors for the ensuing calendar year are as follows: 

(1) Tan Kuang Liang – Chairman of the Board  

(2) Alan I. Claveria  

(3)     Celso P. Vivas – Lead Independent Director 

(4) Ramon J. Abejuela – Independent Director     

(5) Leonardo R. Arguelles, Jr.  – Independent Director 

(6) Stefan Tong Wai Mun 

(7) Felicidad V. Razon  

 

No relationship exists as between the nominees and the person who nominated them. 

 

 The nominees for Independent Directors were advised of SEC Memorandum Circular No. 5, Series of 2017 regarding the 

required Certificate of Qualification of Independent Directors. They were likewise informed of SEC Memorandum Circular No. 

15, Series of 2017 on the term limit of Independent Directors. 

 

 While Mr. Vivas has served as Independent Director for a cumulative term of eleven (11) years, his extensive experience and 

unquestionable familiarity with the operations of the Company were noted, which renders him most qualified to provide impartial 

advice and guidance to the Company.  

  

 Further, the intention of the law in providing the maximum period of service of Independent Directors to a cumulative period of 

nine (9) years is “to ensure the exercise of independent judgment on corporate affairs and proper oversight of managerial 

performance, including prevention of conflict of interests and balances of competing demands of the corporation.” 

 

The excellent track record of Mr. Vivas, notably his advocacy for corporate governance, his dedication and general professional 

approach to all matters at the Audit, Risk and Compliance Committee, the Corporate Governance and Nomination Committee 

and the Board of Directors’ level, contributed immensely to ensuring that adequate mechanisms for proper checks and balances 

in the Company are in place, as well as in securing objective judgement on corporate affairs. Despite maximizing the 9-year 

term, it was noted that the re-election of Mr. Vivas for another term could prove beneficial to even strengthening Board 

independence.  
 

(3) Incumbent Directors and Officers  

  

(a) Alan I. Claveria, President - (See foregoing Director’s Profile) 

 

(b) Felicidad V. Razon, Vice President / Treasurer / Compliance Officer / Corporate Information Officer – (See foregoing 

Director’s Profile) 

 

(c) Maria Melva E. Valdez, Corporate Secretary, 65, Filipino, has been the Corporate Secretary of the Corporation since 

1999. She also served as Director of Keppel Philippines Holdings, Inc. (KPHI) from 24 June 2008 to 11 June 2009. She is 

a Senior Partner of the law firm of Bello Valdez and Esguerra Law Offices.  She is the Chairman of the Board of Directors 

& President of Servier Philippines, Inc., Director & President of Taurus First Properties, Inc., and Corporate Secretary of 

Sagara Metro Plastics Industrial Corporation; Atty. Valdez also holds directorship positions in the following companies: 

Leighton Contractors (Phils), Inc., Asia Contractors Holdings, Inc., Cambe Dental Billing Services, Inc., KPSI Property, 

Inc., Opon Realty & Development Corp., and Opon-KE Properties, Inc.; a member of the Board of Trustees of the AIM 

Scientific Research Foundation, Inc., FIF Foundation, Inc. and a Trustee & Treasurer of Philippine-Japan Economic 

Cooperation Committee, Inc. She has been the Corporate Secretary of KPHI, Keppel Philippines Properties Inc., and 

Mabuhay Vinyl Corporation (listed corporations), Seatrium Philippines Marine, Inc., Seatrium Subic Shipyard, Inc., Keppel 

Batangas Shipyard, Inc., and various Keppel companies in the Philippines. She is likewise the Corporate Secretary of 

Asian Institute of Management, EMS Services International Inc., Wartsila Philippines Inc., Calamba Medical Center, Inc., 

Calamba Cancer Center, Inc., Saint John the Baptist Medical Center, Inc., Kopiko Philippines Corporation, Toyota Corolla 

Sapporo Philippines Holdings, Inc., Trabajo Services, Inc., VS Industries Philippines, Inc., Suretrac Holdings, Inc., and 

Asia Control Systems Philippines, Inc. Atty. Valdez is a member of the Philippine-Japan Society, Inc. and Philippine-Italian 

Association. Atty. Valdez graduated from the University of the Philippines as a holder of degrees of Bachelor of Arts in 

Political Science and Bachelor of Laws. She is a regular lecturer of the Paralegal Training Program of the University of the 

Philippines Law Center and is an adjunct faculty member of the Asian Institute of Management. She is the Chairperson of 

the Membership Committee of the Inter-Pacific Bar Association.  She has more than 37 years of working experience in her 

field of profession as a lawyer. 
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(d) Pamela Ann T. Cayabyab, 42, Filipino, has been the Asst. Corporate Secretary of the Company since 7 May 2021. She 

has been the Asst. Corporate Secretary of other companies such as Mabuhay Vinyl Corporation (a listed company) and 

MVC Properties Inc. since November 2020; Fujita Philippines Construction and Development, Inc., since April 2017; 

Keppel Philippines Properties, Inc. (a listed company) since June 2021 and various Keppel companies; Brother 

International Philippines Corp. since May 2015; PPG Coatings (Philippines) Inc. since March 2012; Tosoh Polyvin 

Corporation since March 2011 and various non-stock condominium corporations/foundation. She is likewise the Corporate 

Secretary of Gruppo EMS Inc., EMS Resources Technology Inc., EMS Services Philippines, Inc., and Creotec Philippines 

Inc., and Toyota Corolla Sapporo Philippines Holdings, Inc. since April 2024. Atty. Cayabyab is a Senior Partner of Bello 

Valdez & Esguerra Law Offices.  She obtained her Bachelor of Arts in Political Science from the University of the 

Philippines – Diliman in 2003 and her Juris Doctor degree from the Ateneo de Manila University School of Law in 2007. 

She was admitted to the Philippines Bar in 2008. 

 

As Keppel Philippines Holdings, Inc. is an investment holding company, there are only two (2) employees holding senior 

management positions in the Company, namely, the President and Vice President/Treasurer. 

 

The Officers are elected annually by the Board of Directors at its first meeting following the Annual Meeting of the Stockholders, 

each to hold office until the corresponding meeting of the Board of Directors in the next year or until a successor shall have 

been elected or shall have been qualified. 

 

Currently, there are no directors or officers connected with or employed by any government agencies or its instrumentalities. 

 

The following are the incorporators of Keppel Philippines Holdings, Inc. as appearing on the Company’s Articles of Incorporation 

dated 24 July 1975: 

   Name   Nationalities 

 George Edwin Bogaars Singaporean 

 Chua Chor Teck Singaporean 

 Benjamin P. Mata Filipino 

 Jose F.S. Bengzon, Jr. Filipino 

 Adolfo S. Azcuna Filipino 

 

(4) Significant Employees 
 

 Other than its current officers mentioned in the preceding subsection, the Company has not engaged the services of any person 

who is expected to make significant contribution to the business of the Company. 

 

 Please see attached Certifications that none of the directors/officers are connected with any government agencies or its 

instrumentalities. 

 

(5) Family Relationships 

 

 There are no family relationships up to the fourth civil degree either by consanguinity or affinity among directors, executive 

officers, persons nominated or chosen by the Company to become directors or executive officers, any security holder of certain 

record, beneficial owner, or management. 

 

(6) Involvement in Certain Legal Proceedings 
 

 To the knowledge and/or information of the Company, none of the directors/nominees and officers was involved during the past 

five (5) years up to the latest date in any bankruptcy proceedings.  Neither have they been convicted by final judgment in any 

criminal proceeding, or been subject to any order, judgment, or decree of competent jurisdiction, permanently or temporarily 

enjoining, barring, suspending, or otherwise limiting their involvement in any type of business, securities, commodities, or banking 

activities, nor found in an action by any court or administrative bodies to have violated a securities and commodities law. Aside 

from the legal proceedings disclosed in page 13, there are no material legal proceedings that the Company or its subsidiary is a 

party. 

   

 (7) Certain Relationships and Related Transactions 
 

 Related party relationship exists when one party has the ability to control, directly, or indirectly through one or more 

intermediaries, the other party or exercise significant influence over the other party in making financial and operating decisions.  

Such relationship also exists between and/or among entities which are under common control with the reporting enterprise, or 

between and/or among the reporting enterprise and its key management personnel, directors, or its shareholder. In considering 

each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal form. 

 

 In the ordinary course of business, the Company has transactions such as lease rental, short-term loans, payroll and 

management services and other charges or reimbursements with companies considered as related parties or its affiliates.  The 

significant transactions with affiliates are indicated in Note 11 - Related Party Transactions of the Accompanying Audited 

Consolidated Financial Statements and in Item E of the Management Report on page 22 to 23 of this report.  

 

 The directors have no self-dealing and related party transactions to disclose. 

 

(b)  There was no other director who resigned or declined to stand for re-election to the board of directors since the date of the last annual 

meeting of security holders because of a disagreement with the Registrant on any matter relating to the Registrant’s operations, policies, 

and practices.  
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6.    Compensation of Directors and Executive Officers 

(a) As the Company is an investment holding company, it only has two (2) senior officers, namely, Alan I. Claveria, the President and 

Felicidad V. Razon, the Vice-President/Treasurer.  

 

The total annual compensation (inclusive of benefits) of the senior officers of the Company during the last two (2) fiscal years and the 

projected aggregate compensation to be paid for the current fiscal year are as follows: 

 

Name & Principal Position Year Salary (P) Bonus Other Compensation 
Aggregate for All Officers 

 

2025 - Estimate 5,645,000 None None 

2024 4,271,000 None None 

2022 5,181,000 None None 

Aggregate for All Officers and 

Directors as a Group 

2025 - Estimate 6,145,000 None None 

2024 6,400,000 None None 

2023 5,831,000 None None 

 

(b) Under the Company’s By-Laws, directors shall receive such compensation for their services from time to time as maybe fixed by the 

stockholders. For the year 2024, there is no annual directors’ fee. However, payment was made on a per diem for each meeting 

attended.  There is no bonus, profit sharing or other compensation plan, contract, or arrangement in which any director, nominee for 

election as director, or executive officers of the registrant will participate. 

 

 There were no standard or special arrangements and no special consulting contracts awarded to any director of the Company, which 

was accordingly compensated or to be compensated and there are no amounts payable to any of the directors arising from participation 

in any working committee or special assignments in the current fiscal year or in the coming year.  

 

 Actual directors paid and accrued in 2024 are as follows: 

 

 

Name of Director 

Compensation  

  (as Director) 

Per Diem 

(2024) 

 

Total 

Tan Kuang Liang - 375,000 375,000 

Alan I. Claveria - - - 

Celso P. Vivas*  - 443,000 443,000 

Ramon J. Abejuela*  - 443,000 443,000 

Leonardo R. Arguelles, Jr.*  - 443,000 443,000 

Stefan Tong Wai Mun - 443,000 443,000 

Felicidad V. Razon - - - 

        *These directors receive per diem in their capacity as members of the committees of the Company. 

 

(c) The employment contracts of key personnel are standard contract between employee and Company, specifying the work 

responsibilities, compensation and other benefits and is not exceptional in nature and will not be affected by a change-in-control, should 

this occur, nor would it occur to a liability on the part of the registrant that would exceed P2,500,000 per officer. 

 

(d) There are no existing warrants, options, or rights to purchase any securities being issued or given to the Directors or Executive Officers 

as a form of compensation for services rendered. 

 

7. Independent Public Accountants 
 

(a) The external auditor of the Company for the most recently completed calendar year of 2024 is Isla Lipana & Co. (PwC). The Audit Risk 

and Compliance Committee (ARCC), composed of Celso P. Vivas (Chairman), Ramon J. Abejuela, Leonardo R. Arguelles, Jr., and 

Stefan Tong Wai Mun, has recommended to the Board the re-appointment of Isla Lipana & Co (PwC) as the external auditor of the 

Company for the fiscal year 2025. The same shall be submitted to the stockholders for approval at the forthcoming annual stockholders’ 

meeting.   

 

The ARCC evaluates proposals based on the quality of service, commitment to deadline and fees.  The Committee may require a 

presentation from each proponent to clarify some issues. 

  

(b) Ms. Imelda Dela Vega Mangundaya is the partner-in-charge for the audited financial statements of the Company for the year 2023 and 

2024. While Ms. Catherine H. Santos, Partner of Isla Lipana & Co. (PwC), is the partner-in-charge for the audited financial statements 

of the Company for the years ended 31 December 2022, 2021, and 2020.  Representatives of Isla Lipana & Co. are expected to be 

present during the stockholders' meeting. The representatives will have the opportunity to make statements if they desire to do so and 

will be available to respond to appropriate questions from the security holders.   

 

       The Company is in full compliance with Revised SRC Rule 68, Part I, par. 3(b) (ix) on Rotation of External Auditors. The Company has 

engaged Isla Lipana & Co. in 2016 and has not engaged Ms. Mangundaya, partner of Isla Lipana & Co., for more than five (5) years. 

 

(c)  The aggregate annual external audit fees billed for each of the last three (3) fiscal years for the audit of the Company’s annual financial 

statements or services that are normally provided by the external auditor amounted to P0.6 million from 2022 to 2024. There were no 

other services paid to Isla Lipana & Co. for the same periods.  

  

 (d)  During the Registrant’s two (2) most recent fiscal years or any subsequent interim period, 
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(1)  No independent accountant who was previously engaged as the principal accountant to audit the registrant's financial statements, 

or an independent accountant on whom the principal accountant expressed reliance in its report regarding a significant 

subsidiary, has resigned (or indicated it has declined to stand for re-election after the completion of the current audit) or was 

dismissed; and  

 

(2) No new independent accountant has been engaged as either the principal accountant to audit the registrant's 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. 

 
8. Compensation Plans 
  

(a) No action is to be taken with respect to any stock options, warrants or rights plan. 

 

(b) No action is to be taken with respect to any other type of compensation plan. 

 
 
D.   OTHER MATTERS 
 
15. Actions with Respect to Reports 
 

 The approval of the stockholders on the following matters will be taken: 

 

(a) Annual Report and Audited Financial Statements for the year ended 31 December 2024. 

 

 Approval of the Annual Report/Audited Financial Statements constitutes a ratification of the Company’s performance during the 

previous fiscal year as contained therein. 

 

(b) Minutes of the 2024 Annual Meeting of the Stockholders  

 

Approval of the Minutes of the 2023 Annual Stockholders’ Meeting held on 14 June 2023 constitutes a ratification of the accuracy 

and faithfulness of the Minutes as to the events which transpired during the said meeting, such as the Approval of the Minutes of the 

Annual Stockholders’ Meeting held on 14 June 2023, Presentation of the 2023 Annual Report and Approval of the 2023 Audited 

Financial Statements, Ratification of Corporate Acts and Proceedings of the Board of Directors, Officers and Management for the 

Period under Review,  Election of Directors for the Year 2024 - 2025, Approval of Directors’ Remuneration, and Appointment of 

External Auditor.  

 

This does not constitute a second approval of the same matters taken up at the 2024 Annual Stockholders’ Meeting which had 

already been approved. 

  

STOCKHOLDERS PRESENT: 

 

Total No. of Shares Outstanding 57,233,019 

Total No. of Shares Present (in Person or Proxy) 47,154,284 

Percentage of Shares of Stockholders Present 83.29% 

 

DIRECTORS AND OFFICERS PRESENT: 

 

Tan Kuang Liang – Chairman of the Board 

Alan I. Claveria – President 

Celso P. Vivas – Lead Independent Director 

Ramon J. Abejuela - Independent Director 

Leonardo R. Arguelles, Jr. – Independent Director 

Stefan Tong Wai Mun – Director 

Felicidad V. Razon – Director/ Vice President / Treasurer 

Maria Melva E. Valdez – Corporate Secretary 

Pamela Ann T. Cayabyab - Assistant Corporate Secretary 

 

The following were the significant matters discussed, resolutions reached, and the record of the voting results on 14 June 2024 

Annual Stockholder’s Meeting: 

 

MATTERS DISCUSSED RESOLUTION VOTING RESULTS 

Approval of the Minutes of the Previous 

Annual Stockholders’ Meeting Y2023 

Approved F – 83.29%; Ag– 0%; Ab – 0% 

Presentation and Approval of the Y2023 

Annual Report and Audited Financial 

Statements 

Approved F – 83.29%; Ag– 0%; Ab – 0% 

Ratification of the Acts and Proceedings 

of the Board of Directors, Officers and 

Management of the Corporation during 

the Year under Review 16 June 2023 to 

13 June 2024 

Approved  F – 83.29%; Ag– 0%; Ab – 0% 

Election of Directors Approved F – 83.29%; Ag– 0%; Ab – 0% 
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Approval of Directors’ Remuneration for 

Y2024 Approved 

Approved F – 83.29%; Ag– 0%; Ab – 0% 

Appointment of External Auditor for 

Y2024 

Approved 

 

F – 83.29%; Ag– 0%; Ab – 0% 

 

Legend: F – In favor; Ag – Against; Ab - Abstain 

 

16. Matters Not Required to be Submitted 
 

No action is to be taken with respect to any matter which is not required to be submitted to a vote of security holders. 

 
17. Amendment of Charter, By-Laws, or Other Documents 
  

There is no proposal to amend the articles of incorporation or by-laws of the Company.  

  

18. Other Proposed Action 
 

No action on any matter, other than those stated in the Agenda for the Meeting, including the following items, are proposed to be taken, 

except matters of incidence that may properly come during the Meeting: 

 

(a) Ratification of Corporate Acts and Proceedings of the Board of Directors, Officers and Management covering the period 14 June 

2024 (date of Y2024 ASM) to April 2025. These acts and proceedings are covered by resolutions of the Board of Directors duly 

adopted in the course of business which includes, among others: appointment of signatories/approval of signing authorities and limits; 

treasury matters related to opening of accounts and bank transactions; and appointment of officer. 

Corporate Acts/Resolutions (June 2024 to April 2025) 

 

14 June 2024 

(Regular Meeting) 

• Approval of Directors’ Remuneration for 2024  

• Approval of Cash Dividend Declaration 

14 June 2024 

(Organizational Meeting) 

• Election of Officers for the ensuing year 2024 - 2025 

• Appointment of Chairmen, Members of Various Committees and Compliance 

Officer/Corporate Information Officer 

13 August 2024 

(Regular Meeting) 

• Approval of Y2024 2nd Quarter Financial Results (SEC Form 17-Q) and Interim Results 

 12 November 2024  

(Regular Meeting) 

• Approval of Y2024 3rd Quarter Financial Results (SEC Form 17-Q) 

 

4 February 2025 

(Regular Meeting) 

• Approval of the 2024 Consolidated and Parent Company Audited Financial Statements and 

the Release thereof 

• Approval of the 2024 Annual Report (SEC Form 17-A) and Sustainability Report and the 

Release thereof 

• Re-appointment of External Auditor for 2025 

20 February 2025 

(Special Meeting) 

• Acceptance of Kepwealth Inc.’s letter of intent to acquire, prior to the launch of the Tender 

Offer, Keppel Ltd.’s stockholdings in KPHI, and other KPHI shares from willing sellers in 

the open market, at the same price as the tender offer price.   

• Approval of the Board of the Voluntary Delisting of KPHI 

• Setting of date of Special Stockholders meeting on 24 April 2025 meeting with record date 

of 24 March 2025. 

26 February 2025 

(Special Meeting) 

• Approval and release of updated 2024 Consolidated and Parent Company audited financial 

statements and Annual Report for 2024 and Sustainability Report  

• Holding of Annual Stockholders meeting on 24 April 2025 in lieu of the Special 

Stockholders’ meeting approved last 20 February 2025 

 

(b) Election of members of the Board of Directors for the year 2025 – 2026 

(c) Appointment of External Auditor for 2025 

(d) Proposed Voluntary Delisting of the Company from the Philippine Stock Exchange, Inc 

Proposed Voluntary Delisting of the Company 
 

Letter of Intent and Announcement of Intention to Conduct a Tender Offer 

 

On 20 February 2025, the Company received a letter from Kepwealth. Inc. (“Kepwealth”) requesting the Company to obtain the relevant 

approvals for the voluntary delisting of the Company from The Philippine Stock Exchange, Inc. (“PSE”) (the “Voluntary Delisting”), and 

notifying the Company of Kepwealth’s intention to make a tender offer (“Tender Offer”) for all the outstanding common shares of the 

Company (stock symbols: KPH and KPHB) owned by the other stockholders (save for those owned by the members of the Company’s 

Board of Directors with respect to their qualifying common shares) for the purpose of the Voluntary Delisting (the “Letter of Intent”). 

 

As set out in the Letter of Intent, Kepwealth intends to do the Tender Offer at the price of PhP27.40 per share. 

 

The Letter of Intent also states that the completion of the Tender Offer will be subject to the condition that Kepwealth will own, upon 

such completion, and together with its then existing stockholdings, a total of at least 95% of the total issued and outstanding common 

shares of KPHI or such percentage as the PSE may allow to effect the Voluntary Delisting of KPHI (“Voluntary Delisting Threshold”), 

among other conditions standard for transactions of this nature. It also states that, in the event that the tendered shares are not sufficient 

to reach the Voluntary Delisting Threshold, the Tender Offer shall nevertheless be completed with the acquisition by Kepwealth from 
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the public of KPHI shares not exceeding approximately 7.13% or such percentage as will ensure that KPPHI remains compliant with 

the minimum public ownership requirement of 10%. The tender offer report will set out the relevant procedures to cover this possibility. 

 

As stated in the Letter of Intent, Kepwealth will launch the Tender Offer as soon as the relevant corporate approvals on the Voluntary 

Delisting are obtained by the Company. 

 

Kepwealth also indicated in the Letter of Intent that it intends to acquire, prior to the launch of the Tender Offer but subject to agreement 

between the prospective parties and Kepwealth’s assessment of prevailing market conditions, Keppel Limited’s stockholdings in KPHI, 

and other KPHI shares from the market, at the same price as the tender offer price. As of the date of this document, Kepwealth already 

owns at least of the outstanding capital stock of the Company. 

 

On 11 March 2025, the Company received notice from Kepwealth, Inc. of the publication of the announcement to conduct a tender offer 

to acquire all the outstanding common shares of the Company with stock symbols KPH and KPHB. Pursuant to Rule 19.5 of the 2015 

Implementing Rules and Regulations of the Securities Regulation Code that a copy of the notice shall be submitted to the Securities 

and Exchange Commission on the date of publication, a letter notice dated 11 March 2025, annexed with proof of publication in the 

Philippine Daily Inquirer, has been submitted to the SEC via electronic mail submission and disclosed to the PSE via the PSE Edge 

portal. 

 

Board Approval of the Voluntary Delisting 

 

At a special meeting held by the Board of Directors of the Company on 20 February 2025, all of the members of the Board of Directors 

of the Company, including its three independent directors (which constitute all of its independent directors), approved the filing of an 

application by the Company for its Voluntary Delisting from the PSE in accordance with the Amended Voluntary Delisting Rules of the 

PSE, the Securities Regulation Code and its Implementing Rules and Regulations (as amended), and any or all applicable rules related 

thereto, subject to (1) the approval of the stockholders of the Company of the Voluntary Delisting, (2) the completion of the Tender Offer 

by Kepwealth; and (3) Kepwealth owning, upon completion of the Tender Offer, and together with its then existing stockholdings, a total 

of at least 95% of the issued and outstanding common shares of KPHI or such percentage as the PSE may allow to effect the Voluntary 

Delisting of KPHI.  

 

The Board of Directors noted that the Tender Offer price of PhP27.40 per share is higher than: (i) the highest valuation of the 

Company’s shares based on the based on the fairness opinion and valuation report dated February 13, 2025 prepared by MIB Capital 

Corporation (the “Report”), an independent valuation provider, in accordance with applicable Philippine regulations, and (ii) the volume 

weighted average price (“VWAP”)  of the Company’s shares for one year immediately preceding and including the date of the board 

meeting (which was also the trading day immediately prior to the date of posting of the disclosure of the approval by the Company’s 

Board of Directors of the Voluntary Delisting on PSE EDGE). A copy of the Report is attached hereto as Annex A. 

 

The Board of Directors appointed the Company’s Chairman, Tan Kuang Liang, or its President, Alan I. Claveria, together with its 

Director, Stefan Tong Wai Mun, as the official signatories of the Company to sign, undertake, deliver all the documents, notices and 

papers and do all other acts and things necessary, proper, or convenient to give effect to the resolutions in relation to the Voluntary 

Delisting. 

 

Stockholders’ Approval as a Requirement for Voluntary Delisting 

 

As required under the Amended Voluntary Delisting Rules of the PSE, the Voluntary Delisting shall be subject to the approval by the 

stockholders owning at least two-thirds (2/3) of the total outstanding and listed shares of Company.  Further, the number of votes cast 

against the delisting proposal should not be more than ten percent (10%) of the total outstanding and listed shares of the Company. 

 

The above-mentioned information, as well as the necessary disclosures pursuant to the Tender Offer, have been submitted through 

the PSE Edge portal in accordance with the applicable rules of the Philippine Stock Exchange. 

 

19. Voting Procedures  
 

(a) An affirmative vote by the stockholders owning at least a majority of the outstanding capital stock shall be sufficient for the approval 

of the 1) Minutes of the Previous Stockholders’ Meeting; 2) Audited Financial Statements; 3) Ratification of the Acts and Proceedings 

of the Board of Directors, Officers and Management of the Company from the date of the last annual stockholders’ meeting as reflected 

in the minutes; and 4) Appointment of External Auditor. 

 

The delisting must be approved by stockholders owning at least two-thirds (2/3) of the total outstanding and listed shares of Company.  

Further, the number of votes cast against the delisting proposal should not be more than ten percent (10%) of the total outstanding 

and listed shares of the Company. 

 

(b)  The holders of a majority of interest of all outstanding stock of the Company entitled to vote at the meeting, in person or by proxy, shall 

constitute a quorum for the transaction of business.  

 

(c)  The holders of common stock are entitled to one vote per share, but in connection with the cumulative voting feature applicable to the 

election of directors, each stockholder is entitled to as many votes as shall equal the number of shares held by such person at the 

close of business on the record date, multiplied by the number of directors to be elected. A stockholder may cast all of such votes for 

a single nominee or may apportion such votes among any two or more nominees. The shares shall be voted/cast by secret balloting 

and/or raising of hands.  In all matters included in the agenda, except the election of directors, the counting of votes will be done 

through the regular method.  For the election of directors, the counting will be cumulative. 
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(d)  In the election of director, the seven (7) nominees with the highest number of votes will be elected directors. If the number of nominees 

for election as directors does not exceed the number of directors to be elected, the Secretary of the Meeting shall be instructed to cast 

all votes represented at the Meeting equally in favor of all such nominees.  Stock Transfer Service, Inc., a stock transfer agent, is 

present to count and validate the votes during the Annual Stockholders’ Meeting. On the other hand, if the number of nominees for 

election as directors exceeds the number of directors to be elected, voting shall be done by ballot, cumulative voting will be followed 

and counting of votes shall be done by representatives of the Company’s external auditor or, in their absence, by the Corporate 

Secretary. 

 

(e) According to the Company’s Guidelines for Participation and Voting in absentia for 2025 Annual Stockholders’ Meeting, stockholders 

who have successfully registered shall be notified via email of their unique log-in credentials for the voting portal. The Presiding Officer 

shall ask the stockholders to vote on matters following the ASM Agenda. Participants can send their votes/objections via WebEx 

Chatbox. Motions shall be considered carried upon garnering votes of present stockholders.  

 

 
Method of Counting Votes 

 

The Corporate Secretary will be responsible for counting the votes based on the number of shares entitled to vote owned by the stockholders 

who are present or represented by proxies at the Annual Meeting of the stockholders.  

 

 

20. Participation through Remote Communication 
 

The Presiding Officer of the ASM shall ask the stockholders if they have questions on matters discussed. Participants can send their 

questions via the WebEx Chatbox. The Presiding Officer and Moderator will read the questions. Concerned company representatives shall 

endeavor to answer the questions as time will allow. Stockholders may send their questions in advance by sending an email bearing the 

subject “ASM 2025 Open Forum/Questions” to info@keppelph.com on or before 20 April 2025. 
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PART II 
 

INFORMATION REQUIRED IN A PROXY FORM 
(This form shall be prepared in accordance with paragraph (5) of SRC Rule 20) 

 
NOT APPLICABLE 
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KEPPEL PHILIPPINES HOLDINGS, INC. 
MANAGEMENT REPORT 

 
 
INFORMATION OF THE COMPANY 
 
A. Description of Business 

 
Keppel Philippines Holdings, Inc. (hereafter as “KPHI” or “Company”) was incorporated in July 1975 under the former name of Keppel Philippines 
Shipyard, Inc. The Company was established as a subsidiary of Keppel Ltd. (KL), formerly Keppel Corporation Limited (KCL), of Singapore to 
carry out ship repair and shipbuilding activities in the Philippines.  In 1993, the Company was converted into an investment holding company 
under the name of Keppel Philippines Holdings, Inc.  KPHI shares are being traded at the Philippine Stock Exchange (PSE). 
 
Currently, the Company has two core businesses: namely, investment holdings and real estate.   

 
The contribution from each segment of the businesses to the consolidated revenues and net income of the Company is stated in Note 18 of the 
audited financial statements. 

 
 Subsidiaries under real estate industry: 
 

KPSI Property, Inc. (“KPSI”), a wholly owned subsidiary of KPHI, owns and leases out the office space in Country Space 1 Building, Makati 
City.  
 
Goodwealth Realty Development Corp. (“GRDC”), 51% owned by KPHI, owns and leases out parcels of land in Batangas City. 
 
Goodsoil Marine Realty, Inc. (GMRI), wholly owned by GRDC and effectively 51% owned by KPH, owns and leases the land in Bauan, 
Batangas to Seatrium Philippines Marine, Inc. (SPMI) formerly Keppel Philippines Marine Inc. (KPMI) used for the construction and repair 
of all types and classes of vessels, the fabrication of offshore marine structures together with the related services and operations of a 
shipyard. GMRI is registered as an Ecozone Developer/Operator with the Philippine Economic Zone Authority (PEZA) since 2007.  The 
land was sold in March 2024 to an external party.  As a result of the sale of GMRI’s land. Its lease thereof to SPMI was terminated. GMRI 
also ceased to be a PEZA Developer/ Operator as of September 3, 2024.  
 
Consort Land, Inc. (“CLI”), 25% owned by GMRI and effectively 13% owned by KPHI, owns and leases the land in Subic, Zambales to 
Seatrium Subic Shipyard, Inc. (SSSI), formerly Keppel Subic Shipyard, Inc. (“KSSI”) used for the construction and repair of all types and 
classes of vessels and the fabrication of offshore marine structures.  CLI is registered with PEZA as an Economic Developer /Operator of 
the Subic Shipyard - Subic Economic Zone and purchases power and distributes to its locators.    

 
 KPHI owns the following properties: 
 

Owned by Property Description Area 
KPHI Two (2) office condominium units at Fedman Suite in Makati City 166 sqm 

KPSI Two (2) office condominium units and five (5) parking slots at Country Space I 
Building in Makati City 345 sqm 

GRDC Five (5) lots of residential land in Batangas City 1,500 sqm 
CLI Land and building located in Subic, Zambales 819,743 sqm 

     
The properties owned by the Company and its subsidiary and associates are free from any lien.  

  
 
B.     Legal Proceedings  
 

On June 2, 2021, the Parent Company sold its land rights in a 10.4 has. property located in Bauan, Batangas to a non-related company 
on an “as is where is” basis.  The property is the subject of an ongoing case in the Regional Trial Court (RTC) in Batangas.  As part of the 
conditions of the sale, the necessary motions for substitution were made in court to replace the Company with the buyer as the new 
plaintiff. On March 10, 2022, the RTC granted the Parent’s Company’s motion for substitution resulting in the extinguishment of any 
probable liabilities. Thereafter, PNOC filed a Petition for Certiorari with the Court of Appeals (CA) with the latter rendering judgment in 
favor of PNOC on October 25, 2023.  Motions for reconsideration were filed on November 24, 2023.  In an Amended Decision dated July 
18, 2024, the Court of Appeals granted the respondents’ Motion for Reconsideration, vacated the October 25, 2023 Decision, and 
dismissed the Petition for Certiorari. The Petitioners assailed the CA Amended Decision before the Supreme Court through a Petition for 
Review on Certiorari under Rule 45 dated September 20, 2024, and prayed for the Court to reinstate the Court of Appeals’ October 24, 
2023 Decision. The case is still pending as of this period.  
 
There are no other material legal proceedings that the Company or its subsidiaries is a party. 

 
C.    Securities of the Registrant 
 

Market Price, Dividends and Related Stockholder Matters 
 

The principal market of the Company’s common equity is PSE where it was listed last 26 August 1987.  The high and low closing prices 
for each quarter within the last two (2) fiscal years and first quarter of 2025 as traded at the Philippine Stock Exchange are as follows: 
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 2024 2023 
 High Low High Low 
First Quarter ‘A’ P8.80 ‘A’ P4.99 ‘A’ P7.60 ‘A’ P5.12 
 ‘B’ P8.00 ‘B’ P6.01 ‘B’ P6.48 ‘B’ P4.35 
Second Quarter ‘A’ P25.00 ‘A’ P9.00 ‘A’ P7.30 ‘A’ P5.00 
 ‘B’ P23.95 ‘B’ P8.50 ‘B’ P9.37 ‘B’ P6.55 
Third Quarter ‘A’ P19.98 ‘A’ P13.02 ‘A’ P7.82 ‘A’ P4.02 
 ‘B’ P19.92 ‘B’ P11.88 ‘B’ P10.44 ‘B’ P4.86 
Fourth Quarter ‘A’ P16.48 ‘A’ P13.52 ‘A’ P6.48 ‘A’ P3.27 
     ‘B’ P20.75 ‘B’ P15.30 ‘B’ P7.40 ‘B’ P4.90 

        
 2025 
          High        Low 

             First Quarter (Jan to Mar 17) ‘A’ P27.40 ‘A’ P14.40 
    ‘B’ P27.40 ‘B’ P15.48 

     
The number of shareholders of record as of 24 March 2025 was 407.  

 
Common shares outstanding as of 24 March 2025 were 57,233,019, and broken down as follows: 

 
Nationality Class No. of Shares % 

Filipino  A 35,756,070 62.47 
Filipino   B   4,253,882   7.43 
Foreign B 17,223,067  30.10 

Total 57,233,019 100.00 
 
 

The Company has 17.13% or 9,805,958 shares owned by the public out of the 57,233,019 total outstanding shares as of 24 March 2025. 
 

                       The top 20 Stockholders as of 24 March 2025 are as follows: 
 

 Shareholders No. of Shares Held % 
1. Kepwealth, Inc. 30,532,930 53.35 
2. Keppel Corporation Ltd. 16,894,087 29.52 
 3. PCD Nominee Corp. – Filipino * 6,850,047 11.97 
4. International Container Terminal Services, Inc. 2,121,287 3.71 
5. PCD Nominee Corp. – Foreign * 122,322 0.21 
6. Soh Ngoi May 83,179 0.15 
7. Willy Y. C. Lim 60,175 0.11 
8. Edbert G. Tantuco 50,017 0.09 
9. Emilio C. Tiu 23,238 0.04 

10. National Book Store, Inc. 22,422 0.04 
11. Ang Guan Piao                  21,900 0.04 
12. Manolo Z. Alcasabas                   21,170 0.04 
13. Willy Yew Chai Lim                  20,085 0.04 
14. Liwayway Sy 17,938 0.03 
15. Ma. Victoria R. Del Rosario 17,938  0.03 
16. Ramon R. Del Rosario Jr. 17,938 0.03 
17. Dr. Victorino Medrano Jr. &/or Ofelia R. Medrano 13,952 0.02 
18. Procurador General De Padres Franciscano De Manila 11,211 0.02 
19. Josefina Tengco Reyes 11,211 0.02 
20. Barcelon Roxas Securities Inc. 10,077 0.02 

      
   Total Outstanding Top 20 Shareholders                56,923,124      99.46% 

                                       Other Stockholders                       309,895        0.54% 
                                       Total Outstanding and Subscribed                57,233,019    100.00% 
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The top 20 Stockholders of Class “A” shares out of 35,756,070 shares as of 24 March 2025 are as follows: 
 

 Shareholders No. of Shares Held % 
1. Kepwealth, Inc. 28,817,182 80.59 
2. PCD Nominee Corp. – Filipino 4,389,701 12.28 
3. International Container Terminal Services, Inc, 2,121,287  5.93 
4. Emilio C. Tiu 23,238 0.06 
5. National Book Store, Inc. 22,422 0.06 
6. Ma. Victoria R. Del Rosario 17,938 0.05 
7. Ramon R. Del Rosario Jr. 17,938 0.05 
8. Liwayway Sy 17,938 0.05 
9. Dr. Victorino Medrano, Jr. &/or Ofelia R. Medrano 13,952 0.04 

10. Josefina Tengco Reyes 11,211 0.03 
11. Procurador General de Padres Franciscano de Manila 11,211 0.03 
12. Barcelon Roxas Securities, Inc. 9,924 0.03 
13. Denis L. Lipio ITF Elizah Anne Lipio 9,697 0.03 
14. Prudencio B. Zuluaga 8,969 0.03 
15. Justino H. Cacanindin 8,969 0.03 
16. Roberto Tan Lim 8,969 0.03 
17. Tomas L. Tiu 8,969 0.03 
18. Ignacio A. Tuazon 7,819 0.02 
19. Del Rosario, Jeannie 6,654 0.02 
20. Tantuco, Edbert G. 5,958 0.02 

  
          Total Outstanding Top 20 Class A shareholders                35,539,946      99.40% 
                                        Other Stockholders       216,124        0.60% 
                                        Total Outstanding and Subscribed                35,756,070    100.00% 
                        
                       The top 20 Stockholders of “Class B” shares out of 21,476,949 shares as of 24 March 2025 are as follows: 
 

 Shareholders No. of Shares Held % 
1. Keppel Corporation Ltd. 16,894,087 78.66 
2. PCD Nominee Corporation – Filipino * 2,460,346 11.46 
3. Kepwealth, Inc. 1,715,748  7.99 
4. PCD Nominee Corp. – Non- Filipino * 122,322 0.57 
5. Soh Ngoi May 83,179 0.39 
6. Willy Y.C. Lim 60,175 0.28 
7. Edbert G. Tantuco 44,059 0.21 
8. Ang Guan Piao 21,900 0.10 
9. Manolo Z. Alcasabas 21,170 0.10 

10. Willy Yew Chai Lim 20,085 0.09 
11. Solidbank Trust Division as Sub-Custodian  8,000 0.04 
12. CBNA MLA OBO A/C # 6011800001 7,294 0.03 
13. Franciscan Phil Province 4,484 0.02 
14. Ronald Co &/or Susana Co 1,815 0.01 
15. Lee Patt Yong 1,663 0.01 
16. Keppel Marine Industries Limited 1,594 0.01 
17. BPI TA # 13115826 1,303 0.01 
18. Citibank Mla OBO BBH (Lux) Sub A/C Fidelity 1,195 0.01 
19. Fernando Y. Adrias 1,135 0.01 
20. JONES &/OR YVONNE COLIN J1900099397 797 0.01 

   
                              Total Outstanding Top 20 Class B shareholders                21,472,351           99.98% 
                                        Other Stockholders          4,598        0.02% 
                                        Total Outstanding and Subscribed                21,476,949     100.00% 

 
The declaration and payment of dividends will depend, among others, upon the Company’s earnings, cash flow, capital requirements and 
financial condition in addition to other factors.  Cash dividends are subject to approval by the Board of Directors but no stockholders’ 
approval is required.  Dividends are payable to stockholders whose names are recorded in the stock and transfer books as of the record 
date fixed by the Board.  The Company declared cash dividends in 2024, 2023 and 2022.  Cash dividend details are as follows: 

 
 Y2024 Y2023 Y2022 
Date of BOD Approval June 14 June 16 June 17 
Record Date July 5 July 7 July 7 
Payment Date  July 31 Aug 2 July 31 
Amount of Dividend per Share P0.20 or 20% P0.10 or 10% P0.10 or 10% 

       
There has been no sale of registered or exempt securities within the past three years. 
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D.  Management’s Discussion and Analysis of Financial Condition and Results of Operations  
 
Year Ended 2024 
  
Keppel Philippines Holdings, Inc. (KPH) and its subsidiaries (the “Company”) recorded a net income of P1.1 billion in 2024, P22.3 million in 
2023, and P12.3 million in 2022.  The reasons for the changes in net income are as follows:  
 
The Company earned P1.3 billion net gain from the sale of investment property of its 51% owned subsidiary, GMRI, of its land with a total area 
of 24.9 hectares located in Bauan, Batangas to a non-related third party for P1.5 billion on March 7, 2024.  The sale comes after a strategic 
review of investments and the opportunity to sell the land at valuation.  The cost of the land, commission and real property tax totaling P227.9 
million were charged against the proceeds.  
 
In 2024, the Company earned interest income from short-term bank deposits of P81.4 million higher than P32.5 million in 2023 and in 2022 of 
P6.7 million. The Company did earn interest from loans in 2022 of P10.1 million. Loans in 2022 were fully paid in the same year.   The increase 
in interest from short-term bank deposits was mainly due to an increase in interest rates ranging from 5.75% to 6.125% in 2024 as against from 
4.375% to 6% in 2023, and 0.4% to 5% in 2022. Interest rates on the loan are agreed upon with the related party on a comparable market rate 
basis on the date of granting or renewal of the loan. Interest rates on loans range from 2.9% to 5.0% in 2022. 
 
The equity in net earnings of associate - CLI as of 31 December 2024 amounted to P12.9 million as against in 2023 of P1.6 million, and P10.0 
million in 2022.  Increase or decrease in equity in net earnings of associate depends upon the net income realized by CLI during the years.  The 
Company received a cash dividend from CLI amounting to P5.2 million, and P7.0 million in 2023 and 2022, respectively, and none in 2024.  
 
Rental revenue for 2024 amounted to P4.6 million, as against in 2023 of P12.8 million and in 2022 of P11.2 million.  The decrease in lease 
rental was due to the termination of lease rental from SPMI as a result of the Batangas land sale effective in March 2024.  The remaining lease 
rental comes from leases of condominium units of KPSI and some lots owned by GRDC.  
  
Management fees charged to related parties amounted to P1.4 million both for 2024 and 2023 and P1.6 million in 2022. The decrease in 2024 
and 2023 as compared with 2022 was due to timing difference in booking of the 4th quarter 2021 new accounting service fees from a related 
company booked only in 2022. 
In February 2020, the Parent Company entered into a payroll service agreement with related companies with regards to the payroll system 
upgrade of the KPMI, KSSI and the Parent Company.  Payroll service fees earned for the year 2022 amounted to P3.4 million.  The agreement 
was terminated in November 2022.  
 
Operating expenses amounted to P49.7 million in 2024 as against P19.1 million in 2023 and in 2022 of P29.0 million. The increase of P30.6 
million in 2024 as against 2023 was due to the following: a) loss on impairment on long-term lease contract with SPMI of P25.7 million; b) 
provision for impairment losses for CWT and VAT by P4.8 million; c.) salaries and allowances by P1.4 million and professional fees by P2.2 
million. These were partially offset by lower taxes and licenses by P2.8 million and by repair and maintenance expenses by P0.8 million.  The 
operating expenses for 2024 were also higher than in 2022 by P20.6 million due to the impairment on long-term lease of P25.7 million, higher 
professional fees by P2.6 million and provision for impairment of P2.7 million.  These were partially offset by lower salaries and allowances by 
P3.1 million, taxes and licenses by P3.5 million, repairs and maintenance by P1.4 million, contractual services by P1.1 and 
depreciation/amortization expense by P0.7 million.  
 
The Company has unrealized fair value gain on financial asset fair value through other comprehensive income from a golf-club share of P15.0 
million in 2024, P12.0 million in 2023, and P14.0 million in 2022. The Company recognized deferred tax liability of P12.7 million for 15% capital 
gain tax if the golf-club share is sold in the future.  The Company also recognized loss on remeasurement of retirement benefits based on 
retirement actuarial retirement plan amounting to P0.5 million in 2024 and P1.4 million in 2023 and gain of P1.7 million in 2022.  
  
Financial Condition 
 
The cash position of the Company for the year ended 31 December 2024 amounted to P1,268 million as compared to the same period last year 
of P575.5 million.  The increase of P692.5 million is due to the proceeds from the sale of investment property of P1,474.4 million and interest 
received from deposits of P79.5 million.  This was offset by payment of dividends to shareholders of P638.4 million, payment of taxes of P206.6 
million, contribution to the retirement fund of P0.8 million and net cash absorbed by operations of P15.7 million. 
 
Total current receivables in 2024 relating to interest receivable amounted to P4.6 million as against P2.8 million in 2023.  The current portion of 
long-term receivable in 2023 amounted to P1.1 million and none in 2024. 
  
Other current assets as of 2024 amounted to P1.6 million and P0.8 million in 2023.  Movements in other current assets came from the following: 
a) Creditable Withholding Tax (CWT) of P4.6 million, b) input VAT by P3.0 million, c) prepaid expenses of P1.1 million and d) advances to 
employees and others of P0.4 million. Provisions for impairment were provided for CWT of P4.6 million and Input VAT P3.0 million.    
 
Financial assets at fair value through other comprehensive income (FVOCI) was revalued at million P85.0 million and P70.0 million as at 
December 31, 2024 and 2023, respectively.    
 
Investment in an associate increased from P417.6 million in 2023 to P430.5 million this year.  The increase of P12.9 million relates to the equity 
share in net income of CLI amounting to P51.5 million in 2024.  In 2023, CLI had equity share of P1.6 million which was offset by dividend of 
P5.2 million.  In 2024, CLI did not issue dividends.  
 
Investment properties, Property and equipment and Intangible assets – net of depreciation and amortization as of 2024 amounted to P4.7 million 
as against P207.6 million in 2023.  The decrease of P202.9 million was mainly due to the sale of land at Bauan, Batangas carried at P202.3 
million, depreciation for the year of P0.8 million and cost of new office equipment of P0.2 million. 
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Total liabilities increased from P6.4 million in 2023 to P17.6 million this year.  The increase was due to the recognition of deferred tax liability 
amounting to P12.8 million for the fair value other comprehensive income (FVOCI) financial asset at FVOCI.   
 
Total equity as of 31 December 2024 amounted to P1,776.7 million and P1,295.0 million in December 2023.  Retained earnings amounted to 
P1,351.6 million as of December 2024 as compared to P773.5 million in December 2023.  The increase in retained earnings was due to higher 
net income after non-controlling interests of P589.5 million partially offset by a cash dividend of P11.4 million.  The Company also had an 
unrealized fair value gain on financial assets at fair value through other comprehensive income of P2.3 million and remeasurement loss on 
retirement benefit obligation of P0.5 million. The Company did not purchase any treasury shares this year. Non-controlling interest of minority 
shareholders decreased from P330.4 million in 2023 to P232.2 million due to its recognition of P528.8 million shares in the net income of the 
Company offset by P627.0 million cash dividends. 
  
The equity attributable to equity holders of the parent amounted to P1,544.5 million and P964.6 million as of December 2024 and 2023, 
respectively.   
 
The net book value per share attributable to the equity holders of the parent as of December 2024 was P26.99 as against December 2023 of 
P16.85.  The earnings per share attributable to the equity holders of the parent as of December 2024 and 2023 were P10.30 and P0.31, 
respectively. 
 
 
Year Ended 2023 
 
Keppel Philippines Holdings, Inc. (KPH) and its subsidiaries (the “Company”) recorded a net income of P22.3 million in 2023, P12.3 million in 
2022, and P269.2 million in 2021.  The reasons for the changes in net income are as follows:  
 
In 2023, the Company earned interest income from short-term bank deposits of P32.5 million higher than in 2022 of P6.7 million and in 2021 of 
P0.9 million. The Company did not earn interest from loans in 2023 as compared with P10.1 million in 2022 and P8.6 million in 2021.  This was 
due to the termination and full repayment of loans in 2022.  Movement in interest earned was brought by the changes in interest rates over the 
years and granting and repayment of loans.  The increase on interest from short-term bank deposits was mainly due to increase in interest rates 
ranging from 5% to 6% in 2023 as against from 0.4% to 5% in 2022, and 0.4% to 0.5% in 2021.  Interest rates on loan are agreed upon with the 
related party on a comparable market rate basis on the date of granting or renewal of the loan. Interest rates on loans range from 2.9% to 5.0% 
in 2022 and 3.1% to 3.8% in 2021.  
  
Rental revenue for 2023 amounted to P12.8 million as against in 2022 of P11.2 million and P9.1 million in 2021.  Rental revenue in 2023 is P1.6 
million higher than in 2022 due to an increase in rental rate amounting to P0.4 million and full year recognition of lease rental from external party 
of P1.2 million. The rental revenue in 2022 was higher than in 2021 due to the non-continuance of rental concessions which were given both in 
2021 and 2020 due to difficult business environment arising from the COVID-19 pandemic which affected the operation of SPMI. The rental 
concession has been properly studied and justified to be within market practices.   
 
The equity in net earnings of associate - CLI as of 31 December 2023 amounted to P1.6 million, as against P10.0 million and P6.7 million in 
2022 and 2021, respectively.  Increase or decrease in equity in net earnings of associate depends upon the net income realized by CLI during 
the years.  The Company received a cash dividend from CLI amounting to P5.2 million, P7.0 million and P7.5 million in 2023, 2022, and 2021, 
respectively.  
  
Management fees charged to related parties amounted to P1.4 million in 2023, P1.6 million in 2022 and P0.8 million in 2021.  The increase of 
P0.8 million from 2021 as against 2022 and 2023 was due to service fees earned by the Parent Company with its new accounting services 
agreement entered with a related company in 2021. The decrease in 2023 as compared with 2022 was due to timing difference in booking of 
the 4th quarter 2021 new accounting service fees from related company booked only in 2022, 
 
In February 2020, the Parent Company entered into a payroll service agreement with related companies with regards to the payroll system 
upgrade of the KPMI, KSSI and the Parent Company.  Payroll service fees earned for the year 2022 amounted to P3.4 million as against P3.6 
million in 2021. The agreement was terminated in November 2022. 
 
In June 2021, the Company earned a one-off gain from the sale of land rights on a property in Bauan, Batangas amounting to P345.6 million.  
The rights were sold to a non-related third-party buyer for a gross price of P358.6 million.  A cash deposit to the Supreme Court of P4.1 million, 
related legal expenses of P1.8 million, and commission expense of P7.2 million incurred and paid in 2021, were applied against the gross price 
resulting to net gain of P345.6 million. There is no similar transaction in 2022 and 2023. 
  
Operating expenses amounted to P19.1 million this year as against in 2022 of P29.0 million and P22.0 million in 2021. Lower expenses by P9.9 
million in 2023 as against 2022 were due to the decrease in salaries and allowances, taxes and licenses, depreciation and amortization, repairs 
and maintenance, utilities, membership dues and subscriptions, travel and transportation, and recovery of impairment loss on VAT booked in 
prior years. While the year 2022’s operating expenses was higher than in 2021 by P7.0 million due to higher taxes and licenses, repairs, and 
maintenance.  Also, in 2022 there was a provision for impairment on creditable withholding tax of P1.7 million as against recovery of provision 
for impairment in creditable withholding tax of P4.7 million in 2021. 
  
The Company has unrealized fair value gain on financial asset fair value through other comprehensive income from a golf-club share of P12.0 
million in 2023, P14.0 million in 2022, and P9.0 million in 2021.  The Company also recognized loss on remeasurement of retirement benefits 
assets based on retirement actuarial retirement plan amounting to P1.5 million in 2023, gain of P1.7 million and P2.0 million in 2022 and 2021, 
respectively.  
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Financial Condition 
 
The cash position of the Company for the year ended 31 December 2023 amounted to P575.5 million as against the same period last year of 
P583.0 million.  The decrease of P7.5 million was from payment of dividend of P35.0 million, cash absorbed by operations of P1.8 million and 
income tax paid of P7.2 million.  This was offset by the interest received from short-term deposits of P31.4 million and cash dividend received 
of P5.2 million. 
 
Total receivables both current and non-current in 2023 are at the same level as last year of P29.8 million. Interest receivable from bank deposits 
amounted to P2.8 million this year as against last year of P1.6 million.  The current portion of long-term receivable is at P1.1 million both in 2023 
and 2022. 
  
Other current assets are almost at same level both in 2023 and 2022 of P0.8 million.  Movements in other current assets came from the following: 
a) increase in creditable withholding tax by P0.4 million which was offset by decrease in allowance of P0.4 million; b) increase in advances to 
employees and others by P0.1 million; c) decrease in prepaid expenses by P0.4 million; and d) the provision on Input VAT in 2022 of P0.6 
million was fully utilized.  
 
Available-for-sale financial assets related to a quoted club share at fair value price as of December 2023 and 2022 amounted to P70.0 million 
and P58.0 million, respectively.   
 
Investment in an associate decreased from P421.2 million in 2022 to P417.6 million this year.  The net decrease of P3.6 million was due to an 
equity share in net income of CLI of P1.6 million reduced by the cash dividend received this year amounting to P5.2 million. 
 
Investment properties, Property and equipment and Intangible assets – net of depreciation and amortization as of 2023 amounted to P207.6 
million as against P208.4 million in 2022.  The decrease of P0.8 million was due to the depreciation for the year.  There were no purchases or 
disposal made during the year. 
 
Total liabilities slightly increased from P5.1 million in 2022 to P6.4 million this year.  The increase of P1.3 million was due to recognition of 
retirement liability of P0.8 million, increase in accrual of expenses and other payables of P0.4 million and increase in advance rental and deposits 
of P0.1 million.  
 
Total equity as of 31 December 2023 amounted to P1,295.0 million and P1,297.2 million in December 2022.  Retained earnings amounted to 
P773.5 million as of December 2023 as compared to P761.4 million in December 2022.  The increase in retained earnings was due to higher 
net income after non-controlling interests of P17.8 million partially offset by a cash dividend of P5.7 million.  The Company also had an unrealized 
fair value gain on financial asset at fair value through other comprehensive income of P12.0 million and remeasurement loss on retirement 
benefit obligation of P1.5 million. The Company did not purchase any treasury shares this year. Non-controlling interest of minority shareholders 
decreased from P355.2 million in 2022 to P330.4 million due to its recognition of P4.5 million shares in the net income of the Company and 
P29.3 million cash dividends. 
  
The equity attributable to equity holders of the parent amounted to P964.6 million and P942.0 million as of December 2023 and 2022, 
respectively.  The net book value per share as of December 2023 was P16.85 as against December 2022 of P16.46.  The earnings per share 
attributable to the equity holders of the parent as of December 2023 and 2022 were P0.31 and P0.08, respectively. 
 
 
Year Ended 2022 
  
Keppel Philippines Holdings, Inc. (KPHI) and its subsidiaries (the “Company”) recorded a net income of P12.2 million in 2022, P269.2 million in 
2021, and P26.1million in 2020.  The reasons for the changes in net income are as follows:  
 
The Company earned interest income from loans granted to related company and from short-term bank deposits.  The Company earned total 
interest income of P16.8 million in 2022, P9.6 million in 2021, and P12.1 million in 2020.  The interest earned from loans amounted to P10.1 
million in 2022, P8.6 million in 2021, and P11.3 million in 2020.  Movement on interest earned was brought by the granting and repayment of 
loans and changes in interest rates over the years. Interest rates on loan are agreed upon with the related party on a comparable market rate 
basis on date of granting or renewal of the loan. Interest rates on loans range from 2.9% to 5.0% in 2022, 3.1% to 3.8% in 2021 and 3.4% to 
4.9% in 2020. There was new loan granted in 2022 which amounted to P100 million.  Outstanding loan receivable of P340 million were fully 
paid in November 2022. On the other hand, interest from short-term deposits and T-bills amounted to P6.7 million in 2022 and P0.9 million both 
in 2021 and 2020.  The increase on interest was mainly due to higher amount placed for time deposits and T-bills in 2022 and increase in 
interest rates ranging from 0.4% to 5% in 2022 as against 0.4% to 0.5% p.a. in 2021 and 0.5% to 3.6% p.a. in 2020. 
 
Rental revenue for the 2022 amounted to P11.2 million as against P9.1 million in 2021 and P33.3 million in 2020.  Rental revenue in 2022 is 
higher than in 2021 due to the non-continuance of rental concessions during the year. Rental concessions were given both in 2021 and 2020 
due to difficult business environment arising from the COVID-19 pandemic which affected the operation of KPMI. The rental concession has 
been properly studied and justified to be within market practices.  Rental revenues in 2022 and 2021 were lower than in 2020 due to the 
termination of lease rental on properties in Bauan, Batangas to a third party in December 2020.   
 
The equity in net earnings of associate - CLI as of 31 December 2022 amounted to P10.0 million, as against P6.7 million and P7.6 million in 
2021 and 2020, respectively.  Increase or decrease in equity in net earnings of associate depends upon the net income realized by CLI during 
the years.  The Company received cash dividend from CLI amounting to P7.0 million, P7.5 million and P8.7 million in 2022, 2021, and 2020, 
respectively.  
  
In February 2020, the Parent Company entered into a payroll service agreement with related companies with regards to the payroll system 
upgrade of the KPMI, KSSI and the Parent Company.  Payroll service fees earned for the year 2022 amounted P3.4 million as against P3.6 
million in 2021 and P1.1 million in 2020. The agreement was terminated in November 2022. 
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Management fees charged to related parties amounted to P1.6 million in 2022 as against P0.8 million from 2021 to 2020.   The increase of P0.8 
million was due to service fees earned by the Parent Company with its new accounting services agreement entered with a related company, 
Bay Philippines Holdings Corp., a Philippines-incorporated company, and member of the Keppel Group. 
 
In June 2021, the Company earned a one-off gain from the sale of land rights on a property in Bauan, Batangas amounting to P345.6 million.  
The right was sold to a non-related third-party buyer for a gross price of P358.6 million.  Cash deposit to the Supreme Court of P4.1 million, 
related legal expenses of P1.8 million, and commission expense of P7.2 million incurred and paid in 2021, were applied against the gross price 
resulting to net gain of P345.6 million. There is no similar transaction in 2022. 
  
Operating expenses amounted to P29.0 million, P22.0 million, and P24.9 million in 2022, 2021 and 2020, respectively.  Year 2021 had lower 
expenses than in 2022 and 2020 mainly due to recovery of provision for impairment in creditable withholding tax of P4.7 million in 2021 as 
against provision of P1.7 million this year. There was also increase in maintenance expenses relating to various payroll services in 2022 of P1.6 
million as against P1.2 and P0.2 million in 2021 and 2020, respectively. 
  
The Company has unrealized fair value gain on financial asset fair value through other comprehensive income from a golf-club share of P14.0 
million in 2022, P9.0 million in 2021, and loss of P2.0 million in 2020.  The Company also recognized gain on remeasurement of retirement 
benefits assets based on retirement actuarial retirement plan amounting to P1.7 million in 2022, P2.0 million in 2021 and loss in 2020 of P1.1 
million.  
  
Financial Condition 
 
The cash position of the Company for the year ended 31 December 2022 amounted to P583.0 million as against the same period last year of 
P341.1 million.  The increase of P241.9 million was from net loan collected/granted of P240.0 million, interest received from short-term deposits 
and loan receivable of P15.1 million, cash dividend received of P7.0 million and net proceeds from disposal of fixed asset of P3.4 million.  This 
was partially offset by net cash absorbed by operation of P7.4 million, cash dividend paid of P15.6 million, buy-back of treasury shares of P0.7 
million, income tax paid of P0.4 million, and purchase of office equipment of P0.3 million.      
 
Total receivables both current and non-current this year amounted to P29.8 million from P272.5 million as of last year. The net decrease of 
P242.7 million was due mainly to the repayment of loan by a related party amounting to P240 million.  
  
Other current assets decreased from P1.7 million to P0.8 million this year.  The decrease was due to higher provision for impairment of creditable 
withholding tax of P1.6 million and input VAT of P0.1 million this year.  While in 2021, there was net recovery of P4.6 of provision for impairment 
of creditable withholding tax which was fully applied against tax payment.   
 
Available-for-sale financial assets related to a quoted club share at fair value price as of December 2022 and 2021 amounted to P58.0 million 
and P44.0 million, respectively.   
 
Investment in an associate increased from P418.2 million in 2021 to P421.2 million this year.  The net increase was due to equity share in net 
income of CLI of P10.0 million reduced by the cash dividend received this year amounting to P7.0 million. 
 
Investment properties, Property and equipment and Intangible assets – net of depreciation and amortization as of 2022 amounted to P208.4 
million as against P212.9 million in 2021.  The decrease was due to the disposal of computer hardware and software related to the payroll 
system amounting to P4.5 million.   
 
Total liabilities slightly increased from P4.9 million in 2021 to P5.1 million this year.  The increase of was due to advances rentals and security 
deposits of new external tenant.  
 
Total equity as of 31 December 2022 amounted to P1,297.2 million and P1,285.6 million in December 2021.  Retained earnings amounted to 
P761.4 million as of December 2022 as compared to P762.6 million in December 2021.  The decrease in retained earnings was due to lower 
net income after non-controlling interests of P4.5 million partially offset by cash dividend of P5.7 million.  The Company also had unrealized gain 
on fair value of financial asset at fair value through other comprehensive income of P14.0 million and remeasurement gain on retirement benefits 
P1.7 million. The Company also bought back its own shares amounting to P0.7 million. Non-controlling interest of minority shareholders also 
recognized P7.7 million shares in the net income of the Company and received dividends of P9.9 million. 
 
The equity attributable to equity holders of the parent amounted to P942.0 million and P928.2 million as of December 2022 and 2021, 
respectively.  The net book value per share as of December 2022 was P16.46 as against December 2021 of P16.19.  The earnings per share 
attributable to the equity holders of the parent as of December 2022 and 2021 were P0.08 and P4.61, respectively. 
 
Plan of Action for 2025 
 
KPHI shall focus on maintaining and adding value on its investment properties. Among others, the strategies may include purchase of shares 
of stock, purchase of additional investment properties, increasing occupancy and rental rates. Certain properties may be considered for sale 
where it can contribute the best value to the Company and its shareholders. Investment properties of strategic value shall be reviewed for further 
investments where appropriate. Further, given the sale of Bauan, Batangas property, the proceeds therefrom contributed to KPHI having 
significantly higher cash balance compared to December 31, 2023. With this, KPHI will review its options for the best use of its cash. 
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Key Performance Indicators 
 
The key performance indicators of the Company for the last three (3) fiscal years are follows: 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
           *Annualized 

Material Events and Uncertainties 

There are no known trends, commitments, events or uncertainties that will have a material impact on liquidity, whether favorable or unfavorable, 
on the revenues or income from continuing operations of the Company.  
 
There are no events that will trigger a direct contingent financial obligation that is material to the Company, including any default or acceleration 
of an obligation. 
 
There are also no off-balance sheet transactions, arrangements, obligations (including contingent obligations), and other relationships of the 
Company with unconsolidated entities or other persons created during the year. 
 
There are no material commitments for capital expenditures, or the general purpose of such commitments that would affect the resources of 
funds of the Company. 
 
There are no seasonal aspects that have a material effect on the financial statements. 
 
E.  Certain Relationships and Related Transactions 
 
In the ordinary course of business, the Company has transactions with companies considered as related or its affiliates. The significant 
transactions with affiliates are as follows:  
 

  
 

Transactions 
Outstanding  

receivable (payable)  
Related party Notes 2024 2023 2022 2024 2023 Terms and conditions 
Entities under common control        
 Loans (a)       Outstanding balance is collectible 

in cash, with terms of 88 to 90 
days subject for renewal, interest-
bearing and unsecured 2024 and 
2023 – nil (2022 - 2.9% to 5%). 

    SPMI       
  Principal 3 - - (240,000,000) - - 
  Interest income – SPMI 
                                      - SSSI 

3 - 
- 

- 
- 

7,225,921 
2,865,294 

- 
- 

- 
- 

 Leases (b)        
    Rental income        
  SPMI   - 1,860,118 10,711,815 - - Outstanding balance is collectible 

in cash within the first five (5) 
days of each month, non-interest 
bearing and unsecured.  
  

     Keppel IVI Investment, Inc.  
   (KIVI) 

 
300,000 300,000 300,000 - - 

  Keppel Energy and  
   Consultancy, Inc. (KECI)  

 
120,000 120,000 120,000 - - 

 7 420,000  2,280,118 11,131,815 - -  
Advance rentals        Outstanding balance is to be 

applied on the last monthly rental 
at end of lease term, is non-
interest bearing and unsecured.   

SPMI   - - - -  - 
       KIVI  - - - (25,000) (25,000) 

KECI  - - - (10,000) (10,000) 
 7 - - - (35,000) (128,892)  

      Various expenses and charges (c)        
  SPMI  - - 221,859 - - 

Particulars 2024  2023  2022 
Current Ratio 

372.74 163.48 
 

(Current Assets/Current Liabilities) 186.02 
Acid Test Ratio or Quick Ratio  

372.28 
 

163.27 
 

(Monetary Current Assets/Current Liabilities) 187.75 
Solvency Ratio*  
(Net Income + Depreciation)/Total Liabilities) 

 
63.45 

 
3.62 

 
2.68 

(Total Assets/Total Liabilities) 101.73 204.35     254.06 

Asset to Equity Ratio 1.01 1.01 1.00 
Debt Ratio 
(Total Liabilities/Total Assets) 

 
0.01 

 
0.005 

 
0.004 

Debt to Equity Ratio 
(Total Liabilities/Stockholders’ Equity) 

 
0.01 

 
0.005 

 
0.004 

Return on Assets (%) *  
(Net Income/Total Assets) 

 
62.33 

 
1.71 

 
0.94 

Return on Equity (%) * 
62.95 1.72 

 
(Net Income/Stockholders’ Equity) 0.94 

Earnings per Share Attributable to Equity Holders of Parent (P) * 10.30 0.31 0.08 

Book Value per Share Attributable to Equity Holders of the Parent (P)      26.99      16.85      16.46 
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Transactions 
Outstanding  

receivable (payable)  
Related party Notes 2024 2023 2022 2024 2023 Terms and conditions 
            Keppel Enterprise Services Ltd.  - 106,907 377,035 - - Outstanding balance is collectible 

in cash on demand, non-interest 
bearing and unsecured. 
 
 
 

     - - 
      Payroll service fees (d)       
            SSSI  - - 1,806,659 - - 
            SPMI  - - 1,587,965 - - 
  - - 3,394,624 - - 
 Management fees (e)       
            Bay Philippines Holdings, Inc.  605,000 660,000 825,000 - - 
  KECI   240,000 240,000 240,000 - - 
  KIVI  180,000 180,000 180,000 - - 
  Kepventure, Inc.  60,000 60,000 60,000 - - 
  1,085,000 1,140,000 1,305,000 -  
     Sale of fixed assets – SPMI 8,9 - - 3,354,562 - - 

Other income       
 Commission (f)       
  Consort Land, Inc.  2,058,000 - - - - 
 Director’s fees       
  KPPI  - 140,000 230,000 - - 

Associates        
 Cash dividends received 6 - 5,239,859 6,986,479 - - Outstanding balance is collectible 

in cash on pay-out date as 
approved by the related party’s 
BOD, non-interest bearing and 
unsecured. 

Shareholders of Parent Company        
 Cash dividends declared and paid       Outstanding balance is payable 

in cash on pay-out date as 
approved by the Parent 
Company’s BOD, non-interest 
bearing and unsecured. 

  Kepwealth, Inc.         6,106,586 3,053,293  3,053,293  - - 
  KL  3,378,818 1,689,409 1,689,409 - - 
  Others  1,981,200 980,600 981,400 (851,818) (765,714) 

   10, 14 11,446,604 5,723,302 5,723,842 (851,818) (765,714) 
 Various expenses and charges (b)       Outstanding balance is collectible 

in cash on demand, non-interest 
bearing and unsecured. 

  KL  237,978 85,276 221,100 - - 
  Kepwealth Inc.   - - 29,131 - - 
 Management fees (e)       
  Kepwealth, Inc.   276,000 276,000 276,000 - - 

 
(a) Loans 
The Group granted short-term, interest-bearing loans to SPMI and SSSI. The loans were fully paid in November 2022 and no loans 
were granted thereafter.   
 

 2022 
January 1 240,000,000 
New loans granted                                                                     100,000,000 
Collections   (340,000,000) 
December 31 - 

 
(b)  Leases 
The Group leases certain investments properties to related parties. SPMI formerly known as KPMI is no longer considered as related 
party of the Group effective March 1, 2023.  
 

 2023 2022 2021 
External party 4,191,450 10,539,288 99,809 
Related party 420,000 2,280,118 11,131,815 
 4,611,450 12,819,406 11,231,624 

 
(c) Various expenses and charges 

 The Group paid for various reimbursable expenses which are utilized in the normal operations of SPMI and Keppel Enterprise Services 
Pte. Ltd. amounting to nil and P106,907 in 2023 (2022 - P221,859 and P377,035), respectively. There are no similar transactions in 
2024. 
 
(d)    Payroll service fees 
In 2020, the Group entered into payroll service agreements with KSSI and KPMI for the use of the payroll system of the Group. The 
Group charges these parties at agreed service fees for the one-time and recurring charges incurred by the Group. These agreements 
are considered renewed every year thereafter and subject to mutual amendments or termination by the parties. The agreement was 
terminated effective November 2022. 
 
(e)    Management fees 
Since 2013 the Group had management agreements with related companies with monthly management fees which are subject to 
change depending upon the extent and volume of services provided by the Group. The services cover regular consultancy, handling of 
financial reporting, personnel and administration services including payroll and other government documentary requirements.  The 
agreements are considered renewed every year thereafter, unless one (1) party gives the other a written notice of termination at least 
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three (3) months prior to the expiration date at an agreed fixed monthly fee, which is subject to increase depending upon the extent and 
volume of services.  

 
 

ln April 2021, the Parent company signed an accounting services agreement with Bay Philippines Holdings Corp. an entity 
under common control, with monthly fee of P55,000 excluding out-of-pocket expenses. The services cover handling of financial 
reporting and government documentary requirements. The agreement is subject to automatic annual renewal until terminated 
by either party at any time by giving not less than ninety (90) days written notice to the other party.  The agreement was terminated 
last December 6, 2024. 
 
(f)    Commission  
In 2024, the Group also entered into one-time agreement with CLI to assist the latter in the sale of its land situated at Subic, Zambales 
with the Group earning a 3% commission amounting to P2.1 million. 

 
F.  Management and Certain Security Holders 
 

Directors, Executive Officers  
There are seven (7) members of the Board, three (3) of whom are independent directors who hold office for one (1) year.  Please refer to    
Part I, pages 6 to 7 of SEC Form 20-IS for the list of incumbent directors and officers.   
 

G.  Information on Independent Accountants and Other Related Matters 
     

(1) External Audit Fees and Services 
a. Audit and Related Fees - The Company proposes to have the external auditor, Isla Lipana & Co. (PwC) to audit the financial 

statements for the Year 2025. Amount of fee will be discussed with the Management.   
The aggregate fee billed by Isla Lipana & Co. for audit of the Company’ s annual financial statements was PhP0.6 million from 
2022 to 2024. There were no other services performed by Isla Lipana & Co. during the last three (3) fiscal years. The services 
performed by the Company’s external auditors and the fees are reviewed by the Audit Risk and Compliance Committee (ARCC) 
prior to submission to the Board of Directors for approval. 

b. Tax Fees – No tax fees were paid from 2022 to 2024. 
c. Other Fees – No other fees were paid from 2022 to 2024. 
d. Audit Risk & Compliance Committee’s Approval Policies & Procedures – The Committee evaluates proposals based on the 

quality of service, commitment for deadline and fees. The Committee may require a presentation from each proponent to clarify 
some issues. 

 
(2) Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 

  
Changes in accounting standards in accordance with PFRS are stated in Note 20 to the financial statements.  For the last three (3) 
fiscal years, there were no disagreements with the independent accountants relating to accounting principles or practices, financial 
statements disclosure, or procedure. 
 

H.    Corporate Governance 
 

The Company had been in substantial compliance with its Manual on Corporate Governance (“Manual”). There were no major deviations 
from the adopted Manual. The Company, its directors, officers and employees complied with all the leading practices on good corporate 
governance as embodied in the Corporation’s Manual.  
 
Four of the seven members of the Board of Directors of the Company and Officers completed a seminar on Corporate Governance 
(Strategic Thinking for Board Directors and Leaders) on 01 October 2024 conducted by Center for Global Best Practices.  
 
Per SEC Memorandum Circular No. 15, Series of 2017 and SEC Memorandum Circular No. 10, Series of 2019, publicly-listed companies 
such as KPHI is required to submit an Integrated Annual Corporate Governance Report (I-ACGR). The Company submitted its I-ACGR 
for the year 2022 on 29 May 2023 and for the year 2023 on 30 May 2024. There was no Advisement Report in 2024 since there was no 
material transaction reaching 10%-of- total-assets limit. 
 
The roles of the Chairman and CEO are separate, and there are adequate checks and balances to ensure that independent, outside views, 
perspectives, and that judgment are given proper hearing in the Board. 

 
The Board’s responsibility is to oversee the business, assets, affairs and performance of the Company in the best interest of its 
shareholders. The Board focuses its activities on corporate strategy, major investments and divestments, financial performance, risk 
management and other corporate governance practices.  Management’s responsibility is to run the business in accordance with the policies 
and strategies set by the Board. The Company held eight (8) Board of Directors meetings in 2024.      
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Name 

Date of Board Meeting 
29 January  

2024 
7 March 

2024 
3 April 
2024 

10 May 
2024 

14 June 
2024 

14 June 
2024 

13 August 
2024 

12 November 
2024 

 
% of 

Attendance Regular Special Special Regular Regular Organizational Regular Regular 
1. Kevin Chng Chee Keong* 9 9       

100% 2. Tan Kuang Liang **   9 9 9 9 9 9 
3. Celso P. Vivas - Lead 

Independent Director 9 9 9 9 9 9 9 9 100% 

3.  Ramon J. Abejuela  
     Independent Director 9 9 9 9 9 9 9 9 100% 

4.  Leonardo R. Arguelles 
     Independent Director 9 9 9 9 9 9 9 9 100% 

5.  Stefan Tong Wai Mun 9 9 9 9 9 9 9 9 100% 
6.  Alan I. Claveria 9 9 9 9 9 9 9 9 100% 
7.  Felicidad V. Razon 9 9 9 9 9 9 9 9 100% 

 

 
        
       

         
*Resigned April 1, 2024; ** Appointed April 3, 2024 

Legend: 
9  -- present 8  -- absent     

   
The three (3) independent directors filed with the SEC and PSE their certificates of qualification declaring that they possess all the 
qualifications to serve as an independent director as provided in Section 38 of the Securities Regulation Code and its implementing rules 
and regulations. The certifications include listings of affiliations with companies and organizations and compliance with the independent 
directors’ duties and responsibilities. 

 
The Audit Risk and Compliance Committee (ARCC) , assists the Board to ensure integrity of financial reporting and that there is in place 
sound internal control, enterprise risk management systems and related party transactions. All ARCC members have the related financial 
and accounting expertise and experience necessary to discharge their responsibilities.   The Company adopted a Committee Charter 
submitted to SEC on 2 October 2012.  The ARCC comprises of the following members: Celso P. Vivas as Chairman - Lead Independent 
Director; Ramon J. Abejuela - Independent Director, Leonardo R. Arguelles, Jr. - Independent Director and Stefan Tong Wai Mun - Director, 
as members.  The ARCC met five (5) times in 2024 (29 January, 10 May, 13 August, 12 November and 20 December). The ARCC met 
the external auditor, Isla Lipana & Co. (PwC), on 20 December 2024 without the presence of the management. 

 
The Corporate Governance and Nominations Committee (CGNC) covers matters on corporate governance, nomination and compensation.  
It is comprised of Ramon J. Abejuela as Chairman/Independent Director, Celso P. Vivas – Lead Independent Director, Leonardo R. 
Arguelles, Jr. – Independent Director and Stefan Tong Wai Mun - Director, as members.  The CGNC met two (2) times in 2024 (10 May 
and 13 August).  
 
The Board finds the Company’s existing performance monitoring system efficient and that the Board and Management (including officers 
and staff) are fully committed in adhering to the principles and best practices of the Company’s Manual. The Company thus considers its 
Manual sufficient to serve as its guide, to ensure that it operates with utmost integrity and to the highest standards of business conduct.  

 
KPHI conducts an annual assessment of the Board through a Board Evaluation Questionnaire (BEQ) covering key areas such as (a) Board 
Composition, (b) Board Independence, (c) Board Process, (d) Board Committees, (e) Board Information, (f) Board Accountability, (g) 
Standards of Conduct, (h) Board Performance, (i) Board Committee Performance, and (j) Financial Performance. The objective of the 
assessment is to uncover strengths and challenges so that the Board will be in a better position to provide the required expertise and 
oversight. The Board rates the BEQ statements as 1-Needs Significant improvement, 2- Needs Improvement, 3 - Consistently Good, or 4 
- Outstanding. 
 
The Board Assessment Evaluation - Self-Assessment Result for the year 2023-2024 was discussed during the Corporate Governance & 
Nomination Committee meeting held on 13 August 2024. The total score for the evaluation for the year 2023-2024 is 84% Outstanding, 
14% Consistently Good and 2% Needs Improvement as compared to the year 2022-2023 board evaluation results of 81% Outstanding, 
17% Consistently Good and 2% Needs Improvement.    
 
The Board of Directors of the Company approved its Amended Manual on Corporate Governance on 4 February 2010 pursuant to SEC 
Memorandum Circular No. 6, series of 2009 (Revised Code of Corporate Governance) and submitted the same to SEC on 15 March 2010.  
The Company also complied with the submission of SEC Form ACGR (Annual Corporate Governance Report) to SEC and PSE (online) 
on 1 July 2013 as per SEC Memorandum Circular No. 5, series of 2013. The Company submitted the New Manual on Corporate 
Governance in July 2017 and was revised and approved on 10 November 2017. The Company also submitted to SEC its I-ACGR for the 
Y2017 on 30 May 2018, for the Y2018 on 30 May 2019, for the Y2019 on 24 August 2020 via email and courier, for the Y2020 on 30 May 
2021, for the Y2021 on 31 May 2022, for Y2022 on May 29, 2023, and for Y2023 on May 30, 2024. 
















































































































































































































































































































































































