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EXPLANATION OF AGENDA ITEMS 

FOR STOCKHOLDERS’ APPROVAL AND/OR RATIFICATION 

Call to Order  

The Chairman will formally commence the meeting at approximately 10:30 a.m. on 26 October 

2026.   

Proof of Notice and Certification of Quorum 

The Corporate Secretary will certify that notice of the meeting was duly sent to the stockholders 

and that a quorum exists for the valid transaction of business.   

The meeting will be conducted in person. Accordingly, only stockholders present in person or 

represented by proxy shall be counted for purposes of determining the existence of a quorum and 

voting on the matters included in the agenda. 

Stockholders who wish to submit a proxy may submit the same on or before 21 October 2026 to 

the Office of the Corporate Secretary located at The Palms Country Club, 1410 Laguna Heights 

Drive, Filinvest City, Alabang, Muntinlupa City. 

Approval of the Minutes of the Annual Stockholders’ Meeting held on 8 October 2025 

The minutes of the meeting held on 8 October 2025 can be viewed at the Company’s website, 

https://www.thepalmsclub.com/governance/annual-shareholders-meeting-2025. A copy of the

minutes is also attached as Annex “F” of the Information Statement.  

Presentation of the Management Report   

The General Manager of the Company, Mr. Hans Rudolf Neukom, will report on the Company’s 

2025 performance and the outlook for this year.   

Ratification of the Audited Financial Statements for the year ended 31 December 2025  

The Company’s Audited Financial Statements are subject for ratification of the stockholders. The 

Audited Financial Statements (“AFS”) as of and for the year ended 31 December 2025 are attached 

as Annex “C” of the Information Statement and will be made available on the Company’s 

website.   

Ratification of the Acts and Resolutions of the Board of Directors, Executive Committee 

and Management up to 26 October 2026 

The acts of the Board of Directors, Executive Committee and management of the Company that 

are subject to ratification are those that were adopted since the last annual meeting up to 26 October 

2026, as duly recorded in the corporate books and within their respective authority. These acts

include the approval of contracts and agreements, application for government permits and licenses, 

https://www.thepalmsclub.com/governance/annual-shareholders-meeting-2025


appointment of officers, designation of authorized representatives, and other transactions in the 

general conduct of business. 

Approval of the Amendment of Article Third of the Articles of Incorporation to Change the 

Principal Address from “Metro Manila” to “1410 Laguna Heights Drive, Filinvest City, 

Alabang, Muntinlupa City” 

The stockholders will be requested to approve the amendment of Article Third of the Club’s 

Articles of Incorporation to reflect the Company’s complete principal office address, from “Metro 

Manila” to “1410 Laguna Heights Drive, Filinvest City, Alabang, Muntinlupa City.” 

The proposed amendment was approved by the Board of Directors at its meeting on August 14, 

2025, by the vote of at least a majority of its members. It was previously submitted for 

stockholders’ approval at the Annual Stockholders’ Meeting on October 8, 2025, but was not 

approved because the affirmative vote of stockholders representing at least two-thirds (2/3) of the 

outstanding capital stock, as required for the amendment of the Articles of Incorporation, was not 

obtained.  

The proposed amendment will again be submitted for stockholders’ approval at the Annual 

Stockholders’ Meeting on October 26, 2026. 

Election of the Members of the Board of Directors, including three (3) Independent Directors 

In accordance with the Company’s Revised Manual on Corporate Governance and Amended By-

Laws, the stockholders will elect the members of the Board of Directors of the Company, 

comprised of seven (7) directors, including three (3) independent directors, who shall hold office 

for a term of one (1) year, or until their successors shall have been duly elected and qualified. The 

members of the Board will be elected during the Annual Stockholders’ Meeting to serve for the 

year 2026 to 2027.  

The Corporate Governance Committee, acting as the Nominations Committee, evaluated the 

nominees to the Board, including the three (3) nominees for independent directors, and determined 

whether they have all the qualifications and none of the disqualifications to serve on the Board. 

The Final List of Candidates and the qualifications of each nominee director are discussed in the 

Information Statement.   

Appointment of the External Auditor 

The Board endorsed to the stockholders the re-appointment of SGV & Co. as the external auditor 

for the ensuing year. Relevant information regarding SGV & Co. is provided in the Information 

Statement.  

Consideration of Other Matters as may be properly submitted 

The Chairperson will open the floor for comments, questions, and such other matters as may 

properly be brought before the meeting. 
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SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 20-IS 

 

INFORMATION STATEMENT PURSUANT TO SECTION 20 

OF THE SECURITIES REGULATION CODE 

 

1. Check the appropriate box: 

 

[] Preliminary Information Statement  

[ x] Definitive Information Statement  

 

2. Name of Registrant as specified in its charter:  The Palms Country Club, Inc. 

 

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

     Philippines 

 

4. SEC Identification Number: A20000-5129 

 

5. BIR Tax Identification Code: 206-361-205-000 

 

6.     Address of principal office:   

1410 Laguna Heights Drive, Filinvest Corporate City, Alabang, Muntinlupa City 

 

7. Registrant’s telephone number, including area code:  (02) 8771-7171 

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

  

Date & Time:  October 26, 2026 at 10:30 A.M. 

Venue: The Palms Country Club, 1410 Laguna Heights Drive, 

Filinvest City, Alabang, Muntinlupa City 

 

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

security holders: September 30, 2026 

 

10. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of 

the RSA (information on number of shares and amount of debt is applicable only to 

corporate registrants):1 

 

 Title of Each Class   Number of Shares of Common  

              Stock Outstanding 

 

 Class “A” including Founders’ Shares 1,907  

 Class “B”     250  

 Class “C”     150  

 Class “D”     2,293  

 

11. Are any or all of registrant's securities listed in a Stock Exchange? NO 

                                                      
1 The number of outstanding shares indicated above is based on the Company’s records as of September 25, 

2026.  
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If yes, disclose the name of such Stock Exchange and the class of securities listed 

therein: NA 
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PART I 

 

INFORMATION REQUIRED IN INFORMATION STATEMENT 

 

A.  GENERAL INFORMATION 

 

1. Date, Time and Place of Meeting 

 

The annual shareholders’ meeting of THE PALMS COUNTRY CLUB, INC. (the “Club”) 

is scheduled on October 26, 2026, at 10:30 A.M.  to be held at the Club premises. The 

presiding officer shall call and preside over the stockholders’ meeting at the principal office of 

the corporation or, if not practicable, in the city or municipality where the principal office of 

the corporation is located. The principal office of the corporation under its Articles of 

Incorporation is Metro Manila. 

 

The complete mailing address of the Club is 1410 Laguna Heights Drive, Filinvest Corporate 

City, Alabang, Muntinlupa City.  

 

The information statement shall be made available to the shareholders no later than September 

30, 2026. 

 

2. Dissenter’s Right of Appraisal 

 

A shareholder of the Club has the right to dissent and demand payment of the fair value of his 

shares in the following instances: (a) in case any amendment to the articles of incorporation 

has the effect of changing or restricting the rights of any shareholder or class of shares, or of 

authorizing preferences in any respect superior to those outstanding shares of any shares or 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 the Revised Corporation Code of the Philippines 

(“Revised Corporation Code”); (c) in case of investment of corporate funds in any other 

corporation or business or for any purpose other than the Club’s primary purpose; and (d) in 

case of merger or consolidation. 

 

The shareholder concerned must have voted against the proposed corporate action in order to 

avail himself of the appraisal right. As provided in the Revised Corporation Code, the 

procedure in the exercise of the appraisal right is as follows: 

 

a. The dissenting shareholder files a written demand within thirty (30) days after the date on 

which the vote was taken.  Failure to file the demand within the thirty-day period constitutes 

a waiver of the right.  Within ten (10) days from demand, the dissenting shareholder shall 

submit the stock certificate/s to the Club for notation that such shares are dissenting shares.  

From the time of the demand until either the abandonment of the corporate action in 

question or the purchase of the shares by the Club, all rights accruing to the shares shall be 

suspended, except the shareholder’s right to receive payment of the fair value thereof. 

 

b. If the corporate action is implemented, the Club shall pay the shareholder the fair value of 

his shares upon surrender of the corresponding certificate/s of stock.  Fair value is 

determined by the value of the shares of the Club on the day prior to the date on which vote 
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is taken on the corporate action, excluding any appreciation or depreciation in value in 

anticipation of the vote on the corporate action. 

 

c. If the fair value is not determined within sixty (60) days from the date of the vote, it will 

be determined by three (3) disinterested persons (one chosen by the Club, another chosen 

by the shareholder, and the third one chosen jointly by the Club and the shareholder).  The 

findings of the appraisers will be final, and their award will be paid by the Club within 

thirty (30) days following such award, provided the Club has sufficient unrestricted retained 

earnings.  Upon such payment, the shareholder shall forthwith transfer his shares to the 

Club.  No payment shall be made to the dissenting shareholder unless the Club has 

unrestricted retained earnings. 

 

d. If the shareholder is not paid within thirty (30) days from such award, his voting rights shall 

be immediately restored.  

 

There is no matter to be taken up at the annual meeting on October 26, 2026, which entitles a 

dissenting shareholder to the exercise of the appraisal right. 

 

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

 

No director or executive officer of the Club or nominee for election as such director or officer 

has any substantial interest, direct or indirect, in any matter to be acted upon at the annual 

shareholders’ meeting, other than election to office. Likewise, none of the directors has 

informed the Club of his opposition to any matter to be taken up at the meeting. 

 

B. CONTROL AND COMPENSATION INFORMATION 

 

4. Voting Securities and Principal Holders Thereof 

 

(a) The total number of shares outstanding is 4,600 common shares.  Shareholders are 

entitled to cumulative voting in the election of the Board of Directors, as provided 

by the Revised Corporation Code.  Each common share of stock is entitled to one 

vote. 

 

(b) The record date for purposes of determining the stockholders entitled to vote is 

September 25, 2026. 

 

(c) Consistent with the provisions of the Revised Corporation Code, a shareholder may 

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

He may cumulate said shares and give one candidate as many votes as the number 

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

may distribute them on the same principle among as many candidates as he shall 

see fit: Provided, That the total number of votes cast by him shall not exceed the 

number of shares owned by him as shown in the books of the Club multiplied by 

the whole number of directors to be elected.  The shareholder must be a shareholder 

of record as of September 25, 2026 to be able to exercise cumulative voting rights. 

 

(d) Security Ownership of Certain Beneficial Owners and Management 
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Security Ownership of Record and Beneficial Owners of more than five percent (5%) as of 

September 25, 2026   is as follows: 

 

Title of 

Class of 

Securities 

Name/ Address of 

Record/Beneficial 

Owner/Relationship with Issuer 

Amount and Nature 

of Record/Beneficial 

Ownership 

Citizenship 
% of 

Ownership 

Common  
Filinvest Alabang, Inc. (“FAI”)2 

(Majority shareholder of the 

Club) 

Vector One Building, Northgate 

Cyberzone, Filinvest City, 

Alabang, Muntinlupa City 

 

2,550 (R) 

 

Filipino 

 

55.43% 

 

 

Except as stated above, the Board and Management of the Club have no knowledge of any person 

who, as of date of this Information Statement, is directly or indirectly the beneficial owner of 

more than 5% of the Club’s outstanding shares of common stock or who has voting power or 

investment power with respect to shares comprising more than 5% of the Club’s outstanding 

common stock. 

 

 Security ownership of directors and executive officers as of September 25, 2026 is as follows: 

  

Title of 

Class of 

Securities 
Name Citizenship 

Amount and 

Nature of 

Beneficial 

Ownership 

% of 

Ownership 

Common 

 

 

Catherine A. Ilagan 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1 (R) - 

Common Francis Nathaniel C. Gotianun 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1(R) - 

 

Common 

 

 

Andrew Gerard D. Gotianun III 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1(R) - 

Common 

 

Ven Christian S. Guce 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1(R) - 

Common Joaquin P. Roa  

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1 (R) - 

Common Josephine L. Lagdameo Filipino 1 (R) - 

                                                      
2 FAI is a domestic corporation majority-owned by Filinvest Development Corporation and Filinvest Land, Inc., both with principal office in Metro Manila. Ms. 

Catherine A. Ilagan, or in her absence, Mr. Francis Nathaniel C. Gotianun or Mr. Andrew Gerard D. Gotianun III or the Chairman of the meeting is appointed as 

the proxy of FAI, authorized to vote all shares of FAI in TPCCI at its 2023 annual shareholders’ meeting. 
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Title of 

Class of 

Securities 
Name Citizenship 

Amount and 

Nature of 

Beneficial 

Ownership 

% of 

Ownership 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Common 

 

 

Marie Cynthia S. Segura 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1(R) - 

N/A Ana Venus A. Mejia 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino N/A - 

N/A Hans Rudolf Neukom 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Swiss N/A - 

N/A Estrella C. Elamparo 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino N/A - 

N/A Lindeza R. Rogero-

Gavino  (resigned effective November 
16, 2025) 
c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino N/A - 

 

N/A Marie Tanya E. Llamas 
(appointment effective January 21, 
2026) 
c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

   

N/A Ronelyn D. Jaectin 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino N/A - 

 

Total ownership of all directors and officers as a group is 0.15%. 

 

No person holds more than 5% of the common stock under a voting trust or similar agreement. 

 

There has been no change in control of the Club since the beginning of its last fiscal year.   
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5. Directors and Principal Officers 

 

(a) The Members of the Board shall serve for a term of one (1) year until their successors have 

been duly elected and qualified.  The business experience of the directors and officers of 

the Club named below covers at least the past five (5) years.  

 

1. CATHERINE A. ILAGAN – CHAIRMAN  

 

Ms. Ilagan, 56, Filipino, is the President and Chief Executive Officer of Filinvest 

Alabang, Inc. She also serves as Chairperson of Filinvest City Association, Inc. Before 

joining Filinvest, she served as Senior Vice President at Arthaland Corporation. She 

earned her Master’s Degree in Business Administration from the Asian Institute of 

Management in 1993. Ms. Ilagan has been a director of the Club since 2014. 

 

2. FRANCIS NATHANIEL C. GOTIANUN – PRESIDENT & CEO 

  

Mr. Gotianun, 42, Filipino, is the Chief Executive Officer of Filinvest Hospitality 

Corporation, a subsidiary of Filinvest Development Corporation responsible for 

evaluating, planning, developing, and optimizing the Filinvest Group’s current and 

prospective hospitality investments. He is also a member of the Board of Directors of 

Filinvest Land, Inc., and of other companies within the Filinvest Group. He 

concurrently serves as Chairman of Pro-Office Work Services, Inc. Before joining 

Filinvest, he served as Head of Country Support Services at TeleTech. He earned his 

Bachelor’s Degree in Commerce from the University of Virginia in 2005 and his 

Master’s Degree in Business Administration from IESE Business School, University of 

Navarra, in 2010. Mr. Gotianun was first elected as a director of the Club in 2015.  

  

3. ANDREW GERARD D. GOTIANUN III – DIRECTOR 

  

Mr. Gotianun III, 50, Filipino, is the Vice President for Supply Chain Management of 

the Filinvest Group. Prior to that, he was the Senior Assistant Vice President for 

Purchasing of the Filinvest Group, and Special Assistant to the President starting May 

2008 until January 2011. Mr. Gotianun III obtained his Bachelor’s Degree in Business 

Administration from Concordia University at Irvine California, USA. He has been a 

director of the Club since 2017. 

  

4. VEN CHRISTIAN S. GUCE – DIRECTOR 

  

Mr. Guce, 49, Filipino, is the Chief Financial Officer and Treasurer of Filinvest 

Development Corporation. Prior to joining Filinvest, he served as Chief Financial 

Officer at Growsari, a leading business-to-business e-commerce company in the 

Philippines. He previously held various leadership roles at Jollibee Foods Corporation, 

where he led the group’s corporate finance, corporate planning, financial planning and 

analysis, mergers and acquisitions, and global treasury functions. Mr. Guce earned his 

Bachelor of Arts in Economics, specializing in Quantitative Economics, from the 

University of Asia and the Pacific. He also earned his Master of Science in Industrial 

Economics from the same university, graduating as salutatorian. He was first elected as 

a director of the Club in 2024. 
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5. JOAQUIN P. ROA – INDEPENDENT DIRECTOR 

  

Mr. Roa, 72, Filipino, is a licensed real estate broker and has held management 

positions at various corporations in the Philippines and Vietnam. He served as 

Senior Vice President of Grepalife from 1999 to 2002, Vice President/General 

Manager of Vietnam Motors from 1992 to 1999, and Vice President - Marketing 

of Philippine Fuji Xerox from 1980 to 1992. He earned a Bachelor of Science in 

Electrical Engineering from the University of the Philippines. He has been a 

member of the Club since 2001 and was first elected as an independent director of 

the Club in September 2018. 

  

6. JOSEPHINE L. LAGDAMEO – INDEPENDENT DIRECTOR 

      

Ms. Lagdameo, 60, Filipino, was among the pioneer team of The Palms Country Club, 

Inc. and served as Membership Manager from 2000 to 2004. Prior to joining the club, 

she was with the Rustan Group of Companies, serving as Corporate Sales Manager of 

Rustan Commercial Corp. from 1988 to 1995 and as Institutional Sales Manager of 

Royal Duty Free Shops from 1995 to 2000. She served as Deputy Director for Sales at 

Discovery Primea Residences from 2008 to 2018. She is a member of the Assumption 

Alumnae Association and served on the Board of Trustees from 2009 to 2016. She 

earned a Bachelor of Arts in Philippine Studies from the University of the Philippines. 

She has been a member of The Palms Country Club, Inc. since 2001. 

 

7.  MARIE CYNTHIA C. SEGURA – INDEPENDENT DIRECTOR 

  

Ms. Segura, 55, Filipino, has thirty years of broad-based human resource experience.  

She has worked with multinational companies across various countries and has also 

established her own consulting firm, providing services to clients throughout the Asia-

Pacific region. She is highly experienced in strategic human resource and talent 

management, leadership development, and organizational culture design and 

development. Ms. Segura earned her Master of Business Administration (M.B.A.) in 

International Management-Human Resource with honors from the University of Dallas 

in Irving, Texas, U.S.A. She also graduated cum laude with a Bachelor of Arts (B.A.) 

in International Business, with a minor in Spanish, from Cardinal Stritch College, 

Milwaukee, Wisconsin, U.S.A. 

 

8. ANA VENUS A. MEJIA - TREASURER  

 

Ms. Mejia, 60, Filipino, has been with the Filinvest Group of Companies (“Filinvest”) 

for more than 25 years, joining in 1996 as Assistant Controller of FDC and has served 

the Group in various capacities. At present, she is the Chief Operating Officer of FLI. 

She was appointed as Treasurer of the Club in 2012. Prior to joining Filinvest, she 

worked with Shoemart and Sycip, Gorres, Velayo & Company. She is a Certified Public 

Accountant and a Magna Cum Laude from Pamantasan ng Lungsod ng Maynila. She 

obtained her Master’s Degree from Kellog School of Management at Northwestern 

University and School of Business and Management, The Hongkong University of 

Science and Technology.  
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9. ESTRELLA C. ELAMPARO – COMPLIANCE OFFICER  

 

Ms. Elamparo (“Star”), 55 Filipino, is also the Compliance Officer and Head of Legal 

of FDC. She is a lawyer specializing in litigation and disputes, public relations, crisis 

management and communications, and policy advocacy. She has been recognized as 

one of the Philippines' Top 100 Lawyers in 2021, 2022 and 2023, and was named 

Woman Lawyer of the Year by Asian Legal Business South-East Asia Law Awards in 

2017. She holds a Bachelor of Laws degree from the University of the Philippines and 

a Master of Arts degree in Health Care Ethics and Law from the University of 

Manchester."  

 

10.  LINDEZA R. ROGERO-GAVINO – CORPORATE SECRETARY (resigned 

effective November 16, 2025) 

 

Ms. Rogero-Gavino, 55, Filipino, was appointed as TPCCI Corporate Secretary and 

Corporate Information Officer on December 07, 2022. She served formerly as the 

Corporate Secretary & Compliance Officer of the Philippine Postal Corporation. She 

was previously the Director of the Cebu Extension Office of the Securities & Exchange 

Commission. She is currently the Corporate Governance Head of Filinvest 

Development Corporation. She obtained her Bachelor of Arts degree major in 

Economics from the University of San Carlos in Cebu and her Bachelor of Laws 

degree from the University of the Philippines Diliman.   

 

11. MARIE TANYA E. LLAMAS – CORPORATE SECRETARY (appointment 

effective January 21, 2026) 

Ms. Llamas, 56, Filipino, is the Corporate Secretary of TPCCI. Before joining TPCCI, 

she served as Senior Legal Counsel at The Philippine Stock Exchange, Inc. She 

previously worked with Tavidell Law Offices and Puno Law and has extensive 

experience in securities regulation, corporate and commercial law, mergers and 

acquisitions, labor and employment, intellectual property, regulatory compliance, and 

major infrastructure projects. She earned her Juris Doctor degree from the Ateneo de 

Manila University School of Law and her Bachelor of Science degree, major in 

Economics, from the University of the Philippines.  

12. RONELYN D. JAECTIN – ASSISTANT CORPORATE SECRETARY  

 

Ms. Jaectin, 33, is an Assistant Vice President at Filinvest Development Corporation. 

Prior to joining Filinvest, her career spans leadership roles within the LCS Group of 

Companies and at the Department of Finance. She holds a Bachelor of Arts degree in 

Political Science from Mindanao State University - Iligan Institute of Technology, and 

a Juris Doctor degree from the University of San Carlos. 

 

13. HANS RUDOLF NEUKOM – GENERAL MANAGER  

 

Mr. Neukom, 62, Swiss, was the Executive Chef of the American Club Shanghai in 

China. He has worked in the food industry for more than 20 years, since the start of his 

apprenticeship, and has spent most of his culinary career in Asia. He was appointed 

Executive Chef of the Club in 2002 and General Manager in 2010. 

 



10 

 

A Certification that none of the above-named directors and officers work in the government 

is attached herein as Annex “A”. 

 

The records of attendance of the directors at meetings of the Board Committees that convened 

during 2025 are set out below: 

 

Directors No. Of Board 

Meetings Held 

No. of Board 

Meetings 

Attended 

Percent 

Present 

Catherine A. Ilagan 

 

5 2 40% 

Francis Nathaniel C. Gotianun 

 

5 5 100% 

Andrew Gerard D. Gotianun III 

 

5 2 40% 

Ven Christian S. Guce 

 

5 4 80% 

Joaquin P. Roa (Independent Director)  

 

5 5 100% 

Josephine L. Lagdameo (Independent 

Director)  

 

5 5 100% 

Marie Cynthia S. Segura (Independent 

Director)  
 

 

5 5 100% 

 
 

The records of attendance of the directors at the meetings of the respective Board Committees 

held in 2025 are as follows: 

 

Executive Committee 

 

Position Name No. of 

Meetings 

Held 

No. of 

Meetings 

Attended 

Percent 

Present 

Chairman Francis Nathaniel C. Gotianun 4 4 100% 

Member Catherine A. Ilagan 4 4 100% 

Member Andrew Gerard D. Gotianun III 4 3 75% 

Member Ven Christian S. Guce 3 1 33.33% 

Member Hans Rudolf Neukom 4 4 100% 

 

*Mr. Ven Christian S. Guce was appointed as a member of the Executive Committee on 

February 12, 2025. Accordingly, the number of meetings reflected above pertains only to 

meetings held during his tenure as a member of the Committee. 
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Corporate Governance Committee 
 

Position Name No. of 

Meetings 

Held 

No. of 

Meetings 

Attended 

Percent 

Present 

Chairman Josephine L. Lagdameo 1 1 100% 

Member Catherine A. Ilagan 1 1 100% 

Member Francis Nathaniel C. Gotianun 1 1 100% 

Member Joaquin P. Roa (Independent 

Director) 

1 1 100% 

Member Marie Cynthia C. Segura 

(Independent Director) 

1 1 100% 

 
 

Annual Stockholders’ Meeting held on October 8, 2025 

 

Directors Present Absent 

Catherine A. Ilagan √  

Francis Nathaniel C. Gotianun  √ 

Andrew Gerard D. Gotianun III √  

Ven Christian S. Guce √  

Joaquin P. Roa (Independent Director)  √  

Josephine L. Lagdameo (Independent Director)  √  

Marie Cynthia S. Segura (Independent Director)  √  

 

No meetings of the Compensation Committee and the Audit and Risk Management Oversight 

Committee were held during 2025. 
 

Board Evaluation and Assessment 

 

Pursuant to the Company’s Revised Manual on Corporate Governance, the Board of Directors 

and the Board Committees are subject to an annual performance assessment. The assessment 

is intended to evaluate, among other things, the discharge of their respective duties and 

responsibilities, attendance and participation in meetings, the effectiveness of Board and 

committee processes, and compliance with applicable corporate governance policies and 

requirements. 
 

The Company is currently taking the necessary steps to implement the assessment process, 

including the appropriate criteria and procedures to be used. As of the date of this Definitive 

Information Statement, the assessment has not yet been completed, and no corresponding 

appraisal or performance report has been generated. 

 

Board Committees and Executive Officers 

 

The Club, pursuant to its Revised Manual of Corporate Governance, has established four (4) 

Board committees namely, the Executive Committee, Corporate Governance Committee, 

Audit & Risk Management Oversight Committee and Compensation Committee. The members 

of these committees are as follows: 
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Executive Committee  

Chairman:       Francis Nathaniel C. Gotianun 

Members:  Catherine A. Ilagan 

            Andrew Gerard D. Gotianun III 

Ven Christian S. Guce 

Hans Rudolf Neukom  

 

Corporate Governance Committee 

Chairman: Josephine L. Lagdameo*   

Members: Catherine A. Ilagan 

Francis Nathaniel C. Gotianun 

Joaquin P. Roa*  

Marie Cynthia C. Segura* 

 

Audit & Risk Management Oversight Committee 

Chairman: Joaquin P. Roa* 

Members:        Catherine A. Ilagan  

Josephine L. Lagdameo*  

 

Compensation Committee 

Chairman: Andrew Gerard D. Gotianun III 

Members: Francis Nathaniel C. Gotianun 

Catherine A. Ilagan 

Joaquin P. Roa* 

 

 

* Independent Director 

 

Executive officers of the Club are appointed or elected annually by the Board of Directors, 

typically at its first meeting following the annual meeting of shareholders, each to hold office 

until the corresponding meeting of the Board of Directors in the next year or until a successor 

shall have been duly appointed or elected, and qualified. 

(a) (ii) Certain Relationships and Related Transactions 

 

The Club has entered into various transactions with related parties. Parties are considered to be 

related if one party has the ability, directly or indirectly, to control the other party in making 

financial and operating decisions or the parties are subject to common control or common 

significant influence (referred to as affiliates). Related parties may be individuals or corporate 

entities. 

 

Transactions entered into by the Club with related parties have terms equivalent to the 

transactions entered into with third parties. 

 

The significant related-party transactions of the Club are the following: 

 

a) The Club has trade receivables from its affiliates as members of the Club for which it bills 

monthly membership dues and use of facilities. These affiliates include entities affiliated 

with FAI, the developer. 
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b) The Club maintains cash in bank account with East West Banking Corporation (“EWBC”), 

a bank affiliated with FAI. Cash in banks earn interest at the prevailing market rates. 
 

c) The Club has obtained and made various advances for maintenance, utilities, payroll, and 

other expenses from and to FAI, its developer.  The outstanding balances are presented 

under “Due to related parties” in the statements of financial position. 

  

The details of the account balances and transactions with related parties are provided in pages 

19 to 20 of the Notes to Financial Statements which is included in the Annual Report attached 

hereto as Annex “B”. 

 

There were no other transactions during the last two (2) years, or proposed transactions, to 

which the Club was or is to be a party, in which any director or executive officer of the Club, 

any nominee for election as such director or executive officer, any security holder or any 

member of the immediate family of any of the foregoing persons, had or is to have a direct or 

indirect material interest. 

 

(a) (iii) Election of the Members of the Board 

 

There will be an election of the members of the Board during the annual shareholders’ meeting.  

The shareholders of the Club may nominate individuals to be members of the Board of 

Directors.  The deadline to submit  nominees is August 24, 2026. All nominations for directors, 

including  independent directors, shall be addressed to the following: 

 

THE NOMINATION COMMITTEE 

c/o THE OFFICE OF THE CORPORATE SECRETARY 

 The Palms Country Club, Inc. 

1410 Laguna Heights Drive 

Filinvest City, Alabang, Muntinlupa City 

 

and signed by the nominating shareholder/s together with the acceptance and conformity by 

the nominees.  All nominations should include (i) the curriculum vitae of the nominee, (ii) a 

statement that the nominee has all the qualifications and none of the disqualifications, (iii) 

information on the relationship of the nominee to the shareholder submitting the nomination, 

and (iv) all relevant information about the nominee’s qualifications.   

 

The Corporate Governance Committee, acting as the Nomination Committee, created under 

the Club’s Revised Manual on Corporate Governance endorses the nominees to the Board of 

Directors for election at the upcoming annual shareholders’ meeting, in accordance with the 

qualifications and disqualifications set forth in the Manual as follows:  

Qualifications  

 

(1) Holder of at least one (1) share of stock of the Club; 

 

(2) He shall be at least a college graduate or have sufficient experience in managing 

the business to substitute for such formal education; 

 

(3) He shall be at least twenty-one (21) years old; 
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(4) He shall have proven to possess integrity and probity; and 

 

(5) He shall be assiduous. 

Permanent Disqualifications 

 

The following shall be permanently disqualified for election as director: 

 

(1) Any person convicted by final judgment or order by a competent judicial or 

administrative body of any crime that (i) involves the purchase or sale of 

securities, as defined in the Securities Regulation Code; (ii) arises out of the 

person’s conduct as an underwriter, broker, dealer, investment adviser, 

principal, distributor, mutual fund dealer, futures commission merchant, 

commodity trading advisor, or floor broker; or (iii) arises out of his fiduciary 

relationship with a bank, quasi-bank, trust company, investment house or as an 

affiliated person of any of them; 

 

(2) Any person who, by reason of misconduct, after hearing, is permanently 

enjoined by a final judgment or order of the Securities and Exchange 

Commission (“Commission”) or any court or administrative body of competent 

jurisdiction from: (i) acting as underwriter, broker, dealer, investment adviser, 

principal distributor, mutual fund dealer, futures commission merchant, 

commodity trading advisor, or floor broker; (ii) acting as director or officer of 

a bank, quasi-bank, trust company, investment house, or investment company; 

(iii) engaging in or continuing any conduct or practice in any of the capacities 

mentioned in above, or willfully violating the laws that govern securities and 

banking activities. 

 

The disqualification shall also apply if such person is currently the subject of an 

order of the Commission or any court or administrative body denying, revoking or 

suspending any registration, license or permit issued to him under the Revised 

Corporation Code, Securities Regulation Code or any other law administered by 

the Commission or Bangko Sentral ng Pilipinas (BSP), or under any rule or 

regulation issued by the Commission or BSP, or has otherwise been restrained to 

engage in any activity involving securities and banking; or such person is currently 

the subject of an effective order of a self-regulatory organization suspending or 

expelling him from membership, participation or association with a member or 

participant of the organization; 

 

(3) Any person convicted by final judgment or order by a court or competent 

administrative body of an offense involving moral turpitude, fraud, 

embezzlement, theft, estafa, counterfeiting, misappropriation, forgery, bribery, 

false affirmation, perjury or other fraudulent acts; 

 

(4) Any person who has been adjudged by final judgment or order of the   

Commission, court, or competent administrative body to have willfully violated, 

or willfully aided, abetted, counseled, induced or procured the violation of any 

provision of the Revised Corporation Code, Securities Regulation Code or any 

other law administered by the Commission or BSP, or any of its rule, regulation 

or order;   
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(5)  Any person judicially declared as insolvent; 

 

(6) Any person found guilty by final judgment or order of a foreign court or 

equivalent financial regulatory authority of acts, violations or misconduct 

similar to any of the acts, violations or misconduct enumerated in sub-

paragraphs (1) to (5) above; 

 

(7) Any person who has been convicted by final judgment of an offense punishable 

by imprisonment for more than six (6) years, or a violation of the Revised 

Corporation Code committed within five (5) years prior to the date of his 

election or appointment; and 

 

(8)  All other grounds for disqualification under the Articles of Incorporation and 

By-Laws of the Club. 

 

Temporary Disqualifications 

 

The following shall be grounds for the temporary disqualification of a director: 

 

(1) Refusal to fully disclose the extent of his business interest as required under the 

Securities Regulation Code and its Implementing Rules and Regulations. This 

disqualification shall be in effect as long as his refusal persists;  

(2) Absence or non-participation for whatever reason/s for more than fifty percent 

(50%) of all meetings, both regular and special, of the Board of Directors during 

his incumbency, or any twelve (12)-month period during said incumbency. This 

disqualification applies for purposes of the succeeding election; 

(3) Dismissal/termination from directorship in a listed corporation for cause. This 

disqualification shall be in effect until he has cleared himself of any 

involvement in the alleged irregularity; 

(4) Being under preventive suspension by the Club;   

(5) If the beneficial equity of an independent director in the corporation or its 

subsidiaries and affiliates exceeds two percent (2%) of its subscribed capital 

stock; 

(6) If the independent director becomes an officer or employee of the Club, he shall 

be automatically disqualified from being an independent director; 

(7) Conviction that has not yet become final referred to in the grounds for the 

disqualification of directors. 

Nominated Directors for 2026-2027  

The Corporate Governance Committee, acting as the Nomination Committee of the Board of 

Directors of the Club has determined that the incumbent directors, all of whom have been 

nominated for election at the annual stockholders’ meeting, possess all the qualifications and 

none of the disqualifications for directorship set out in the Club’s Revised Manual on Corporate 
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Governance, duly adopted by the Board pursuant to SRC Rule 38.1 and SEC Memorandum 

Circular No. 16, Series of 2002.      

Below is the final list of candidates prepared by the Corporate Governance Committee:  

1. CATHERINE A. ILAGAN  

2. FRANCIS NATHANIEL C. GOTIANUN  

3. ANDREW GERARD D. GOTIANUN III  

4. VEN CHRISTIAN S. GUCE 

5. JOAQUIN ROA (Independent Director)  

6. JOSEPHINE L. LAGDAMEO (Independent Director)  

7. MARIE CYNTHIA C. SEGURA (Independent Director) 

 

The following are the qualifications of the above-mentioned nominees:  

 

1. CATHERINE A. ILAGAN – CHAIRMAN  

 

Ms. Ilagan, 56, Filipino, is the President and Chief Executive Officer of Filinvest 

Alabang, Inc. She also serves as Chairperson of Filinvest City Association, Inc. Before 

joining Filinvest, she served as Senior Vice President at Arthaland Corporation. She 

earned her Master’s Degree in Business Administration from the Asian Institute of 

Management in 1993. Ms. Ilagan has been a director of the Club since 2014. 

 

2. FRANCIS NATHANIEL C. GOTIANUN – PRESIDENT & CEO 

  

Mr. Gotianun, 42, Filipino, is the Chief Executive Officer of Filinvest Hospitality 

Corporation, a subsidiary of Filinvest Development Corporation responsible for 

evaluating, planning, developing, and optimizing the Filinvest Group’s current and 

prospective hospitality investments. He is also a member of the Board of Directors of 

Filinvest Land, Inc., and of other companies within the Filinvest Group. He 

concurrently serves as Chairman of Pro-Office Work Services, Inc. Before joining 

Filinvest, he served as Head of Country Support Services at TeleTech. He earned his 

Bachelor’s Degree in Commerce from the University of Virginia in 2005 and his 

Master’s Degree in Business Administration from IESE Business School, University of 

Navarra, in 2010. Mr. Gotianun was first elected as a director of the Club in 2015.  

  

3. ANDREW GERARD D. GOTIANUN III – DIRECTOR 

  

Mr. Gotianun III, 50, Filipino, is the Vice President for Supply Chain Management of 

the Filinvest Group. Prior to that, he was the Senior Assistant Vice President for 

Purchasing of the Filinvest Group, and Special Assistant to the President starting May 

2008 until January 2011. Mr. Gotianun III obtained his Bachelor’s Degree in Business 

Administration from Concordia University at Irvine California, USA. He has been a 

director of the Club since 2017 

 

4. VEN CHRISTIAN S. GUCE – DIRECTOR 

  

Mr. Guce, 49, Filipino, is the Chief Financial Officer and Treasurer of Filinvest 

Development Corporation. Prior to joining Filinvest, he served as Chief Financial 
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Officer at Growsari, a leading business-to-business e-commerce company in the 

Philippines. He previously held various leadership roles at Jollibee Foods Corporation, 

where he led the group’s corporate finance, corporate planning, financial planning and 

analysis, mergers and acquisitions, and global treasury functions. Mr. Guce earned his 

Bachelor of Arts in Economics, specializing in Quantitative Economics, from the 

University of Asia and the Pacific. He also earned his Master of Science in Industrial 

Economics from the same university, graduating as salutatorian. He was first elected as 

a director of the Club in 2024. 

  

5. JOAQUIN P. ROA – INDEPENDENT DIRECTOR 

  

Mr. Roa, 72, Filipino, is a licensed real estate broker and has held management positions 

at various corporations in the Philippines and Vietnam. He served as Senior Vice 

President of Grepalife from 1999 to 2002, Vice President/General Manager of Vietnam 

Motors from 1992 to 1999, and Vice President - Marketing of Philippine Fuji Xerox 

from 1980 to 1992. He earned a Bachelor of Science in Electrical Engineering from the 

University of the Philippines. He has been a member of the Club since 2001 and was 

first elected as an independent director of the Club in September 2018. 

  

6. JOSEPHINE L. LAGDAMEO – INDEPENDENT DIRECTOR 

  

Ms. Lagdameo, 60, Filipino, was among the pioneer team of The Palms Country Club, 

Inc. and served as Membership Manager from 2000 to 2004. Prior to joining the club, 

she was with the Rustan Group of Companies, serving as Corporate Sales Manager of 

Rustan Commercial Corp. from 1988 to 1995 and as Institutional Sales Manager of 

Royal Duty Free Shops from 1995 to 2000. She served as Deputy Director for Sales at 

Discovery Primea Residences from 2008 to 2018. She is a member of the Assumption 

Alumnae Association and served on the Board of Trustees from 2009 to 2016. She 

earned a Bachelor of Arts in Philippine Studies from the University of the Philippines. 

She has been a member of The Palms Country Club, Inc. since 2001. 

  

7. MARIE CYNTHIA C. SEGURA – INDEPENDENT DIRECTOR 

  

Ms. Segura, 55, Filipino, has thirty years of broad-based human resource experience.  

She has worked with multinational companies across various countries and has also 

established her own consulting firm, providing services to clients throughout the Asia-

Pacific region. She is highly experienced in strategic human resource and talent 

management, leadership development, and organizational culture design and 

development. Ms. Segura earned her Master of Business Administration (M.B.A.) in 

International Management-Human Resource with honors from the University of Dallas 

in Irving, Texas, U.S.A. She also graduated cum laude with a Bachelor of Arts (B.A.) 

in International Business, with a minor in Spanish, from Cardinal Stritch College, 

Milwaukee, Wisconsin, U.S.A. 

  

Independent Directors 

 

Before the Annual Stockholders’ meeting, a shareholder may nominate individuals to be 

independent directors, taking into account the following guidelines: 
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A. “Independent director” means a person who, apart from his fees and shareholdings, is 

independent of management and free from any business or other relationship which 

could, or could reasonably be perceived to, materially interfere with his exercise of 

independent judgment in carrying out his responsibilities as a director in any 

corporation that meets the requirements of Section 17.2 of the Securities Regulation 

Code and includes, among others, any person who:  

i. Is not, or has not been a senior officer or employee of the covered 

Corporation unless there has been a change in the controlling ownership of 

the corporation;   
ii. Is not, and has not been in the two (2) years immediately preceding the 

election, a director of the covered Corporation; a director, officer, employee 

of the covered Corporation's subsidiaries, associates, affiliates or related 

companies; or a director, officer, employee of the covered Corporation's 

substantial shareholders and its related companies;   
iii. Has not been appointed in the covered Corporation, its subsidiaries, 

associates, affiliates or related companies as Chairperson "Emeritus," "Ex- 

Officio" Directors/Officers or Members of any Advisory Board, or 

otherwise appointed in a capacity to assist the Board in the performance of 

its duties and responsibilities within two (2) years immediately preceding 

his election;   
iv. Is not an owner of more than two percent (2%) of the outstanding shares of 

the covered Corporation, its subsidiaries, associates, affiliates or related 

companies;   
v. Is not a relative of a director, officer, or substantial shareholder of the 

covered Corporation or any of its related companies or of any of its 

substantial shareholders. For this purpose, relatives include spouse, parent, 

child, brother, sister and the spouse of such child, brother or sister;   
vi. Is not acting as a nominee or representative of any director of the covered 

Corporation or any of its related companies; e.g. Is not a securities broker-

dealer of listed companies and registered issuers of securities. "Securities 

broker- dealer" refers to any person holding any office of trust and 

responsibility in a broker-dealer firm, which includes, among others, a 

director, officer, principal shareholder, nominee of the firm to the 

Exchange, an associated person or salesman, and an authorized clerk of the 

broker or dealer;   
vii. Is not retained, either in his personal capacity or through a firm, as a 

professional adviser, auditor, consultant, agent or counsel of the covered 

Corporation, any of its related companies or substantial shareholder, or is 

otherwise independent of Management and free from any business or other 

relationship within the two (2) years immediately preceding the date of his 

election;   
viii. Does not engage or has not engaged, whether by himself or with other 

persons or through a firm of which he is a partner, director or substantial 

shareholder, in any transaction with the covered Corporation or any of its 

related companies or substantial shareholders, other than such transactions 

that are conducted at arm's length and could not materially interfere with or 

influence the exercise of his independent judgment within the two (2) years 

immediately preceding the date of his election;  

ix. Is not affiliated with any non-profit organization that receives significant 
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funding from the covered Corporation or any of its related companies or 

substantial shareholders; and   
x. Is not employed as an executive officer of another Corporation where any 

of the covered Corporation's executives serve as directors.   

 
B.  When used in relation to the Club subject to the requirements above:  

i. Related company means another company which is: (a) its holding 

company, (b) its subsidiary, or (c) a subsidiary of its holding company; and  

ii. Substantial shareholder means any person who is directly or indirectly the 

beneficial owner of more than ten percent (10%) of any class of its equity 

security.  

C. An independent director shall have the following qualifications:  

i. He shall have at least one (1) share of stock of the Club;  

ii. He shall be at least a college graduate or he shall have been engaged in or 

exposed to the business of the Club for at least five (5) years;  

iii. He shall possess integrity/probity; and  

iv. He shall be assiduous. 

D.  An independent director shall be disqualified during his tenure under the following 

instances or causes:  

i. He becomes an officer or employee of the Club, or becomes any of the 

persons enumerated under letter (A) hereof;  

ii. His beneficial security ownership exceeds 10% of the outstanding capital 

stock of the Club;  

iii. He fails, without any justifiable cause, to attend at least 50% of the total 

number of board meetings during his incumbency unless such absences are 

due to grave illness or death of an immediate family;  

iv. If he becomes disqualified under any of the grounds stated in the Club’s 

Revised Manual on Corporate Governance.  

 

E. Pursuant to SEC Memorandum Circular No. 9, Series of 2011, as amended by SEC 

Memorandum Circular No. 04, Series of 2017, and SEC Memorandum Circular No. 7, 

Series of 2026, the following additional guidelines shall be observed in the qualification 

of individuals to serve as independent directors: 

i. There shall be no limit in the number of covered companies that a person 

may be elected as independent director, except in business conglomerates 

where an independent director can be elected to only five (5) companies of 

the conglomerate, i.e., parent company, subsidiary or affiliate; 

ii. An independent director shall be elected for a term of one (1) year and shall 

serve for a maximum cumulative term of nine (9) years in the same 

company. An independent director elected before the effectivity of SEC 

Memorandum Circular No. 7, Series of 2026, shall be subject to the same 9-

year maximum term reckoned from calendar year 2012; 
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iii. Computation of Nine-Year Term Limit a. In case of continuous or 

consecutive service of an ID as such, the nine-year maximum term limit shall 

fall on (i) the date of the Annual Stockholders' Meeting (ASM) per the by-

laws of the company, or (ii) on any other ASM date priorly approved by the 

Commission. b. In case of intermittent service of an ID as such, the 

cumulative tenure shall not exceed nine (9) years. For this purpose, on the 

ID's ninth year term as such, the maximum term limit shall fall on (i) the date 

of the ASM, per the by-laws of the company, or (ii) any other ASM date 

priorly approved by the Commission. c. In case an ID is elected as non-

independent director or officer of the company within the nine-year term 

limit, he can be elected again as an ID of the same company only after 

observing a cooling off period of two (2) years from the date he ceases being 

a non-independent director or officer, provided that the cumulative service 

as ID has not yet reached the nine (9) year maximum limit.; and 

iv.   An independent director who has served the maximum cumulative term 

shall be barred perpetually from re-election as an independent director of the 

same company, without prejudice to serving as a non-independent director 

or officer of the same company without any cooling-off period.  

The Corporate Governance Committee, acting as the Nomination Committee, receives 

nominations for independent directors as may be submitted by the shareholders. After the 

deadline for the submission thereof, the Corporate Governance Committee shall meet to 

consider the qualifications as well as grounds for disqualification, if any, of the nominees based 

on the criteria set forth in the Club’s Revised Manual on Corporate Governance and Rule 38 

of the Securities Regulation Code. All nominations shall be signed by the nominating 

shareholders together with the acceptance and conformity by the would-be nominees. The 

Corporate Governance Committee shall then prepare a Final List of Candidates enumerating 

the nominees who passed the screening. The name of the person or group of persons who 

recommend nominees as independent directors shall be disclosed along with his or their 

relationship with such nominees. 

Only nominees whose names appear on the Final List of Candidates shall be eligible for 

election as independent directors. No other nomination shall be entertained after the Final List 

of Candidates shall have been prepared. No further nomination shall be entertained or allowed 

on the floor during the annual meeting. 

The conduct of the election of independent directors shall be made in accordance with the 

standard election procedures of the Club and its By-Laws.  It shall be the responsibility of the 

Chairman of the meeting to inform all shareholders in attendance of the mandatory requirement 

of electing independent directors. He shall ensure that independent directors are elected during 

the annual meeting. Specific slots for independent directors shall not be filled up by unqualified 

nominees. In case of failure of election for independent directors, the Chairman of the Meeting 

shall call a separate election during the same meeting to fill up the vacancy.  

The Corporate Governance Committee, upon nomination by a member of the Club, Atty. 

Ramon S. Esguerra, and following the guidelines provided under the Club’s Manual of 

Corporate Governance, named Mr. Joaquin P. Roa, Ms. Josephine L. Lagdameo and Ms. Marie 

Cynthia C. Segura, as nominees for this year’s annual meeting as independent directors. Atty. 

Esguerra is not related to any of the nominees. The Corporate Governance Committee has 
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determined that these nominees for independent directors possess all the qualifications and 

have none of the disqualifications for independent directors as set forth in the Manual of 

Corporate Governance SEC Memorandum Circular No. 09, Series of 2011, as amended by 

SEC Memorandum Circular No. 04, Series of 2017, and SEC Memorandum Circular No. 7, 

Series of 2026. 

Attached hereto as Annexes “C-1”, “C-2” and “C-3” are the Certification of Qualification of 

Independent Directors duly executed by the above-named nominee independent directors. 

 

(a) (iv) Other Significant Employees 

 

The Club considers all its employees as significant to the growth of the Club. 

 

(a) (v) Family Relationships 

 

The Club is majority-owned by FAI. Mr. Francis Nathaniel C. Gotianun and Mr. Andrew 

Gerard D. Gotianun III, both Directors of the Club, are cousins.   

 

Other than the foregoing, none of the remaining directors or executive officers is related, 

whether by consanguinity or affinity, with the others. 

 

(a) (vi) Involvement in Certain Legal Proceedings 

 

The Club is not aware of any legal proceedings where its directors or executive officers have 

been impleaded in their capacity as directors or executive officers of the Club.   

 

The Club is not aware of the occurrence of any of the following events within the past five (5) 

years up to the date of this information statement:  (a) any bankruptcy petition filed by or 

against any business in which any of its directors or officers was a general partner or officer 

either at the time of the bankruptcy or within two (2) years prior to that time; (b) any conviction 

by final judgment in a criminal proceeding, domestic or foreign, of, or any criminal proceeding, 

domestic or foreign, pending against, any of its directors or officers in his capacity as such 

director or officer; (c) any order, judgment or decree, not subsequently reversed, suspended or 

vacated, of any court of competent jurisdiction, domestic or foreign, permanently or 

temporarily enjoining, barring, suspending or otherwise limiting the involvement of any of its 

directors or officers in any type of business, securities, commodities or banking activities, and 

(d) any finding by a domestic or foreign court of competent jurisdiction (in a civil action), the 

Securities and Exchange Commission or comparable foreign body, or a domestic or foreign 

exchange or electronic marketplace or self-regulatory organization that any of its directors or 

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

suspended or vacated, which occurred during the past five years. 

 

To the knowledge and/or information of the Club, the nominees for election as directors of the 

Club are not presently or in the last five (5) years included in any material legal proceeding 

involving themselves and/or their property before any court of law or administrative body in 

the Philippines or elsewhere nor said persons have been convicted by final judgment of any 

offense punishable by laws of the Philippines or laws of any other nation. 
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6.  Compensation of Directors and Executive Officers  

 

(a)(i) Summary Compensation Table (in Pesos) 

 

(a) 

Name and Principal Position 

(b) 

Year 

(c) 

Salary (P) 

(d) 

Bonus 

(P) 

(e) 

Other Annual 

Compensation 

 

TOTAL 

Catherine A. Ilagan 

Chairperson 

 n/a n/a n/a n/a 

Francis Nathaniel C. Gotianun 

President and CEO 

 n/a n/a n/a n/a 

Andrew Gerard D. Gotianun III 

Director 

 n/a n/a n/a n/a 

Ven Christian S. Guce 

Director 

 n/a n/a n/a n/a 

Joaquin P. Roa 

Independent Director 

 n/a n/a n/a n/a 

Josephine L. Lagdameo  

Independent Director 

 n/a n/a n/a n/a 

Marie Cynthia S. Segura  

Independent Director 

 n/a n/a n/a n/a 

 2026 

2025 

2024 

2023         

6.7 

6.3M 

5.6M 

5.4M 

 

 2.4M 

2.4M  

2.7M 

2.0M 

9.1M 

8.7M 

8.3M 

7.4M 

 

 

(a)(ii) Compensation as Directors 

 

The directors of the Club received no per diem, remuneration or compensation in their capacity 

as such for the years 2006 to 2026. There are no employment contract or contracts relative to 

the payment of executive compensation to the directors of the Club to date, whether directly or 

indirectly. 

 

(a)(iii) No Action to be Taken on Bonus, Profit Sharing, Warrants, Etc. 

 

There is no action to be taken at the annual meeting of the shareholders on October 26, 2026, 

with respect to any bonus, profit sharing or other compensation plan, contract or arrangement, 

and pension or retirement plan, in which any director, nominee for election as a director, or 

executive officer of the Club will participate. Neither is there any proposed grant or extension 

to any such person of any option, warrant or right to purchase any securities of the Club. 

 

7. Independent Public Accountants 

 

Starting calendar year 2005, the auditing firm of Sycip Gorres Velayo & Co. (SGV) is the 

appointed independent auditor of the Club. There have been no disagreements with SGV on 

any matter of accounting principle or practice, financial statement disclosure, or auditing scope 

or procedure. Representatives of SGV are expected to be present at the annual meeting and 

they will have the opportunity to make a statement if they desire to do so and are expected to 

be available to respond to appropriate questions.   
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Sycip Gorres Velayo & Co. (SGV) is being recommended for re-appointment as external 

auditor for the year 2026. 

 

The 2025 audit of the Club is in compliance with paragraph (3)(b)(ix) of SRC Rule 68, as 

amended, which provides that the external auditor should be rotated, or the handling partner 

changed, every five (5) years or earlier.  Mr. Martin C. Guantes has been designated as its 

engagement partner starting CY 2025 and was replaced by Mr. Ysmael S. Acosta on September 

15, 2026. Thus, Mr. Acosta is qualified to act as such until the year 2030. The representatives 

of SGV shall be present at the annual meeting where they will have the opportunity to make a 

statement if they desire to do so. They are expected to be available to respond to appropriate 

questions at the meeting. 

 

Audit Fees 

 

a) The following are the audit fees for the last two (2) fiscal years for professional services 

rendered by SGV which amounts indicated are inclusive of out-of-pocket expenses plus 12% 

VAT: 

 

1. December 31, 2025 – Php 379,456.00 

2. December 31, 2024 – Php 367,136.00 

 

b) Tax fees 

 

The Club has not engaged any external auditor for tax accounting, compliance, advice, 

planning and any other form of tax service for the last two (2) fiscal years. 

 

c) All Other Fees 

 

The Club has not engaged any external auditor for the last two (2) fiscal years for products and 

services other than the services reported under item (a). 

  

8. Compensation Plans  

 

There will be no action  taken during the annual meeting with respect to any plan pursuant to 

which cash or non-cash compensation may be paid or distributed which will require 

stockholders’ approval. 

 

 

C.  ISSUANCE AND EXCHANGE OF SECURITIES 

 

9. Authorization or Issuance of Securities 

 

There will be no action to be taken during the meeting with respect to authorization or issuance 

of securities other than for exchange. 

 

10.  Modification or Exchange of Securities  

 

No action will be taken at the meeting that will result in modification or exchange of securities. 
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11.  Financial and Other Information  

 

 (a)  Information Required 

 

(1) Financial Statements  

 

The Club’s Annual Report with attached Statement of Management’s Responsibility and 

Audited Financial Statements for the year ended December 31, 2025 is attached hereto as 

Annex “B” to form an integral part hereof.    

 

The Interim/Unaudited Financial Statements of the Club for the first and second quarters of 

2026 are attached hereto as Annexes “D-1” and “D-2”, respectively. 

 

(2) Management Report 

 

The Brief Discussion on the Nature and Business of the Club and the Management’s Discussion 

and Analysis or Plan of Operations of the Club is attached hereto as Annex “E”. 
 

 

D. OTHER MATTERS 

 

12. Action With Respect To Reports 

 

The Club’s Audited Financial Statements for the year ended 2025 will be submitted to the 

shareholders for ratification. 

  

13. No Action to be Taken on Mergers, Consolidations, Acquisitions and Similar Matters 

 

No action will be taken at the annual shareholders’ meeting with respect to any merger or 

consolidation involving the Club, the acquisition by the Club of any other entity, going business 

or of all of the assets thereof, the sale or other transfer of all or any substantial part of the assets 

of the Club, or the liquidation or dissolution of the Club. 

 

14.  No Action to be Taken on Acquisition or Disposition of Property 

 

No action will be taken at the annual meeting with respect to any acquisition or disposition of 

property by the Club requiring approval of the shareholders. 

 

15.  No Action to be Taken on Restatement of Accounts 

 

No action will be taken at the annual meeting with respect to any restatement of any asset, 

capital or surplus account of the Club. 

 

16.  Matters Not Required To Be Submitted 

 

Only matters which require shareholders’ approval will be taken up during the annual meeting.  

No action will be taken with respect to any matter which is not required to be submitted to a 

vote of security holders. 
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17.  Amendment of Charter, By-laws or Other Documents 

 

The By-laws of the Club have been amended from time to time. The amendments approved by 

the Securities and Exchange Commission are summarized below: 

 

 
Provision 

 

 

FROM – Original By-

Laws 

TO – Amended By-Laws Reason / Purpose 

Art. I, Sec. 1 – 

Membership 

A shareholder was not 

ipso facto a member and 

had to apply for 

membership. A juridical 

entity was required to 

designate at least one 

natural person as 

representative.  

 

Revised to provide that 

ownership of a share entitled to 

membership does not 

automatically confer 

membership; the shareholder 

must apply within the prescribed 

period and secure Board 

approval.  

To clarify the distinction 

between share ownership 

and Club membership, 

and the procedure for 

admission 

 

Art. I, Sec. 2 – 

Classes of 

Shares/Corporate 

Nominees 

Members were described 

as registered owners of 

Common Stock. 

Juridical persons holding 

specified classes of 

shares could appoint 

nominees.  

Expressly recognizes registered 

owners of Class “A,” “B” and 

“C” common shares and 

specifies the number of 

nominees a corporate 

shareholder may designate. It 

also requires written notice to 

the Corporate Secretary and 

provides for fees for changes in 

nominees.  

 

To conform membership 

provisions to the Club's 

different share classes 

and provide clearer rules 

for corporate nominees. 

Art. I – 

Membership 

Dues 

Members paid monthly 

dues and other 

assessments; provisions 

also dealt with shares 

held by Filinvest 

Alabang, Inc. (“FAI”) in 

the corporation, 

specifically its 

exemption from payment 

of monthly dues. 

 

Retains Board authority to 

impose regular monthly dues 

and other dues/assessments, 

with updated language 

concerning payment and 

liability. Deleted the provisions 

on the exemption of FAI from 

payment of monthly dues. 

To update and clarify 

responsibility for Club 

dues and assessments. 

 

Art. II, Sec. 1 – 

Share 

Classification / 

Nationality 

Provided that Founders’ 

shares shall have the 

same rights and 

privileges as holders of 

Common Shares. 

 

Founders’ shares shall have the 

same rights and privileges as 

holders of Class “A” Shares. 

To clarify that Founders’ 

Shares shall have the 

same rights and 

privileges as Class A 

Shares. 

Art. II, Sec. 7 / – 

Transfer of 

Shares 

Shares could not be 

transferred for two years 

from the commencement 

of commercial 

operations or purchase, 

whichever came later; 

FAI had the first option 

to purchase.  

Revised to give FAI the 

opportunity to match the offer 

within 30 days from receipt of 

Notice of Offer, for any sale or 

transfer of share of stock to a 

third party other than to an 

affiliate, or subsidiary. Provided 

definition of affiliate.  

 

 

To replace the fixed two-

year transfer restriction 

and FAI-specific 

purchase option with a 

more structured Club-

level transfer mechanism. 

 

Art. V, Sec. 2 – 

Good Standing 

A member was in good 

standing if not 

delinquent because of 

A shareholder is considered in 

good standing when his/her 

shares have not been listed as 

To clarify when a 

shareholder is in good 



26 

 

Provision 

 

 

FROM – Original By-

Laws 

TO – Amended By-Laws Reason / Purpose 

 unpaid dues, fees or 

assessments and not 

subject to disciplinary 

action.  

delinquent for violation of the 

Articles, By-Laws, rules or 

nonpayment of obligations. If a 

Corporate Shareholder, it is 

considered in good standing 

when none of its nominees, if 

any, is listed as delinquent.  

  

standing and may 

exercise voting rights.   

Art. V, Sec. 4 – 

Special Meetings 

Special meeting could be 

requested by members 

representing at least 20% 

of the total membership.  

Special meeting may be 

requested by shareholders 

representing at least 20% of the 

total and outstanding shares 

To base the threshold on 

share ownership rather 

than number of members, 

consistent with corporate 

voting rights. 

 

 

Art. VI – Board 

of Directors 

Directors were elected at 

the annual members’ 

meeting; Board 

provisions referred 

generally to members. 

Uses shareholders/shareholders’ 

meeting and clarifies Board 

composition, election, meetings 

and vacancies.  

To align director 

elections with 

shareholder ownership 

and corporate law 

terminology. 

 

Art. VII, Sec. 2 – 

Chairman 

Chairman presided at 

members’ meetings and 

Board meetings.  

Chairman presides at 

stockholders’ meetings and 

meetings of the Board.  

 

Terminology/conformity 

amendment. 

 

Art. VII, Sec. 5 – 

Corporate 

Secretary's 

Records 

Secretary had custody of 

the Membership Book, 

corporate seal and other 

corporate records.  

Secretary has custody of the 

Stock and Transfer Book, 

Membership List, corporate seal 

and other corporate records.  

To distinguish the 

corporation's statutory 

stock records from its 

Club membership records 

and more clearly identify 

the records under the 

Secretary's custody. 

 

 

Article X, Section 

1 – Club 

Members’ 

Accounts 

The Board of Directors 

shall fix and review from 

time to time the amount 

of monthly dues of the 

Club as well as entrance 

fees, annual fees and any 

other fees charged for 

actual use of the 

facilities. 

 

Added special assessments to 

the fees that the Board of 

Directors shall fix and review 

from time to time. 

Included special 

assessments in the fees 

that the Board of 

Directors may change 

from to time to time. 

 

Article XI, 

Section 1 – 

Suspension and 

Expulsion 

 

For violation of the By-

laws or rules and 

regulations of the Club or 

resolutions and orders 

promulgated by the 

Board of Directors, or 

members, or for any 

other causes, the penalty 

shall be either 

suspension, fines, and/or 

expulsion. 

 

Deleted “members” as only the 

Board of Directors can issue 

resolutions or orders. 

To clarify that only 

violation of resolutions 

and orders of the Board of 

Directors are punishable. 

Art. XI – 

Suspension and 

Expulsion 

Membership Committee 

investigated complaints 

and recommended 

Reorganized and clarified the 

process for investigation, Board 

To clarify the disciplinary 

and appeal process and 
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Provision 

 

 

FROM – Original By-

Laws 

TO – Amended By-Laws Reason / Purpose 

action; Board decision 

could be appealed to the 

members/shareholders 

under specified 

procedures.  

 

action and an expelled member's 

appeal to the stockholders.  

align the appeal with 

stockholder action. 

 

Art. XII, new 

Sec. 1 – Defined 

Terms 

 

No equivalent provision. 

Article XII began with 

the corporate seal 

provision.  

Added that the terms used in the 

By-Laws shall have the same 

meanings as defined in the 

Articles of Incorporation.  

To ensure consistency 

between the Articles of 

Incorporation and By-

Laws and avoid 

conflicting definitions. 

 

At its meeting held on August 14, 2025, the Board of Directors, by the vote of at least a majority 

of all its members, approved the amendment of Article Third of the Club’s Articles of 

Incorporation to change its principal office address from “Metro Manila” to “1410 Laguna 

Heights Drive, Filinvest City, Alabang, Muntinlupa City.” 

The proposed amendment was presented for shareholders’ approval during the Annual 

Shareholders’ Meeting held on October 8, 2025. However, it was not approved due to the 

absence of the required quorum representing at least two-thirds (2/3) of the Club’s outstanding 

capital stock. 

The proposed amendment will again be submitted for shareholders’ approval at the Club’s 

Annual Shareholders’ Meeting on October 26, 2026.  

18.  Other Proposed Action  

 

The following are the other matters to be taken up during the annual shareholders’ meeting: 

a. Approval of the minutes of the annual meeting of shareholders held on October 8, 

2025.  The minutes of the annual meeting of the shareholders held on October 8, 

2025 is attached hereto as Annex “F”; 

b. Presentation of the Management Report and Ratification of the Audited Financial 

Statements for the year ended 31 December 2025; 

c. General ratification of the acts, resolutions and proceedings of the Board of 

Directors, Board Committees and the Management up to October 26, 2026;  

d. Approval of the Amendment of Article Third of the Club’s Articles of Incorporation 

to Change its Principal Office Address From “Metro Manila” to “1410 Laguna 

Heights Drive, Filinvest City, Alabang, Muntinlupa City”; 

e. Election of the members of the Board of Directors to serve for 2026-2027; and 

f. Appointment of External Auditor.   
  
The above items are part of the agenda of the annual meeting of the Club to be held on October 

26, 2026.  
  
The audited financial statements refer to financial operations, balance sheet and income 

statement of the Club for the year ended December 31, 2025.  
  
The general ratification of the acts of the Board, Board Committees, and Management refers 

to the approval by the shareholders of the resolutions passed, and the matters acted upon, as 
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the case may be, by the Board, Board Committees, and Management relating to the operations 

of the Club.  The following are the major resolutions approved and adopted by the Board and 

Executive Committee from the date of the last annual shareholders’ meeting to date: 
  

a. Approval of the Audited Financial Statements for the year ended December 31, 2025; 

b. Approval of the financial budget and major capital expenditure projects for the year 

2026; 

c. Approval of the date of the annual shareholders’ meeting, agenda thereof, and record 

date; 

d. Approval to conduct the annual shareholders’ meeting in person and face to face; 

e. Appointment of the officers and Board committee members of the Club for the year 

2025-2026; and 

f. Appointment of authorized representatives for various Club transactions. 

 

19.  Voting Procedures 

 

The approval of the minutes of the annual shareholders’ meeting held on October 8, 2025, 

ratification of the Audited Financial Statements for the year ended December 31, 2025, 

ratification of corporate acts, and the appointment of external auditors for the year 2026 shall 

be decided by a majority vote of the shareholders present in person or by proxy and entitled to 

vote thereat, a quorum being present.   

 

The approval of the amendment of Article Third of the Club’s Articles of Incorporation to 

Change its Principal Office Address From “Metro Manila” to “1410 Laguna Heights Drive, 

Filinvest City, Alabang, Muntinlupa City” shall be decided by 2/3 of the shareholders present 

in person or by proxy and entitled to vote thereat.  

 

The voting procedures shall be as follows: 
  

1.     The Chairman of the meeting announces that the particular item is subject to motion 

for approval by the shareholders; 
2.     A shareholder moves for the approval of the item; 
3.     Another shareholder seconds the motion; 
4.     The Chairman of the meeting states that the motion is carried in case no objection 

on the floor is raised; 
5.     Should there be an objection, the approval or denial of the motion shall be decided 

by the plurality vote of shareholders present or by proxy and entitled to vote thereat, 

a quorum being present. 
  
The election of directors need not be done by ballot. If the nominees for election prescreened 

by the Nomination Committee do not exceed the number of directors to be voted upon, all the 

nominees shall be declared duly elected directors. However, should the number of nominees 

exceed the number of board seats, the seven nominees garnering the highest number of votes 

shall be declared as duly elected, subject to the shareholders’ right to cumulative voting and 

the guidelines on the election of the independent directors as set forth above. On a vote by 

ballot, each ballot shall be signed by the shareholder voting, or in his name by his proxy if there 

be such a proxy, and shall state the number of shares voted by him. In such case, the ballots 

cast shall be counted by the representatives of the external auditor of the Club assisted by the 

office of the Corporate Secretary. 
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The voting procedures outlined above assume the existence of a quorum at the meeting. 
20. Market for Issuer’s Common Equity and Related Shareholder Matters 

 

There is no public trading market for selling the shares of stock of the Club.  The shares may 

be issued to any person regardless of nationality, provided that at least sixty percent (60%) of 

the Club’s outstanding capital stock shall be held by Filipino nationals. 

 

Top 20 Shareholders as of September 25, 2026 

          

NAME 

 

% of shareholdings 

FILINVEST ALABANG, INC. 55.43% 

PRIME ENERGY RESOURCES DEVELOPMENT B.V. 0.26% 

FILINVEST LAND, INC.  0.24% 

ADEC DESIGNS CORPORATION 0.20% 

G&W CLUBSHARES, INC. 0.07% 

DINESH JADWANI  0.07% 

QUALITY PACKAGING CORPORATION 0.07% 

RAYOMAR MANAGEMENT, INC. 0.07% 

TDK PHILIPPINES CORPORATION 0.07% 

AD 68 INCORPORATED 0.04% 

AIG GLOBAL OPERATIONS, INC. (ROHQ) 0.04% 

AKIN PROSPERITY MANAGEMENT SERVICES & 

CONSULTANCY INC. 

0.04% 

ALEXCY CORPORATION 0.04% 

ATLANTIC GULF AND PACIFIC COMPANY OF MANILA 0.04% 

DESIGN COORDINATES, INC. 0.04% 

F2 LOGISTICS PHILIPPINES, INC. 0.04% 

FAR EASTERN UNIVERSITY 0.04% 

FG HOLDINGS, INC.  0.04% 

FLUOR DANIEL, INC.- PHIL. 0.04% 

KEY LOGISTICS, INC. 0.04% 

LZC HOLDINGS, INC. 0.04% 

M & H FOOD CORPORATION 0.04% 

MCSI TRADING CORPORATION 0.04% 

NATRAPHARM, INC. 0.04% 

NORVIC, INC. 0.04% 

ORIENTAL SHIPMANAGEMENT COMPANY, INC. 0.04% 

PETRON CORPORATION 0.04% 

PRESTONSBURG DEVELOPMENT CORPORATION  0.04% 

REMAX INTERNATIONAL, INC. 0.04% 

PATTS COLLEGE OF AERONAUTICS INC. 0.04% 

SONAK CORPORATION 0.04% 

TEAM GLADIOLA, INC. 0.04% 

TERRAMED, INC. 0.04% 

THE INSULAR LIFE ASSURANCE COMPANY, LTD. 0.04% 

TRANS-GLOBAL CONSOLIDATORS, INC. 0.04% 

VAN CLEEF REALTY, INC> 0.04% 

 



30 

 

The Club has not declared any cash dividends in the past two years. 

 

The Club has no recent sales of unregistered or exempt securities nor any recent issuance of 

securities constituting an exempt transaction. 

 

21. Compliance with Leading Practices on Corporate Governance 

 

The Club is in substantial compliance with its Revised Manual for Corporate Governance as 

demonstrated by the following: (a) the election of three (3) independent directors to the Board; 

(b) the appointment of members of the audit & risk management oversight, corporate 

governance and compensation committees; (c) the conduct of regular quarterly board meetings 

and special meetings, the faithful attendance of the directors at these meetings and their proper 

discharge of duties and responsibilities as such directors; (d) the submission to the SEC of 

reports and disclosures required under the Securities Regulation Code; (e) the Club’s adherence 

to national and local laws pertaining to its operations; and (f) the observance of applicable 

accounting standards by the Club.  

 

There is no known material deviation from the Club’s Revised Manual on Corporate 

Governance. 

 

UNDERTAKING: The Club will provide, without charge, a copy of its 2025 Annual 

Report on SEC Form 17-A to any interested shareholder upon receipt of a written request 

addressed to: Office of the Corporate Secretary, The Palms Country Club, Inc., 1410 

Laguna Heights Drive, Filinvest City, Alabang, Muntinlupa City. The 2025 Annual 

Report shall also be made available on the company website at 

https://www.thepalmsclub.com/  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.thepalmsclub.com/
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PART II 

 

INFORMATION REQUIRED IN A PROXY FORM 

 

The Club is not soliciting proxies.  
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PART I – BUSINESS AND GENERAL INFORMATION 
 

 
ITEM 1:   BUSINESS DEVELOPMENT AND BUSINESS OF ISSUER 

 

 
THE PALMS COUNTRY CLUB, INC. (the “Club”) is a stock, not-for-profit corporation duly 

registered with the SEC on May 24, 2000 under SEC Registration No. A-2000-05129. Its primary 
purpose is to foster, conduct and promote social, business and athletic activities among its 

members, with the main objective of developing, constructing, maintaining, managing and 
operating a recreational sports club that will provide members with the use and enjoyment of 

facilities for indoor and outdoor sports, recreational and physical fitness activities, restaurants, 

dining halls and similar facilities.  No part of the income or assets of the Club shall belong to or 
inure to the benefit of any member, officer or any specific person. 

As a stock, not-for-profit corporation, the Club is generally subject to the 25% Regular Corporate 

Income Tax imposed on its taxable income pursuant to the National Internal Revenue Code 
(NIRC), as amended. 

Revenue Memorandum Circular No. 35-2012 previously declared that the income of recreational 

clubs, including membership fees, assessment dues, rental income, and service fees, was subject 
to income tax. The Circular likewise declared that membership fees, assessment dues, and similar 
collections form part of the gross receipts of recreational clubs subject to Value-Added Tax (VAT). 

Subsequently, the Association of Non-Profit Clubs, Inc. (ANPC) challenged the validity of RMC No. 

35-2012 as it subjected the membership fees, assessment dues, and fees of similar nature 
collected from members to income tax and VAT. 

In its Decision dated 26 June 2019, in Association of Non-Profit Clubs, Inc. v. Bureau of Internal 
Revenue, the Supreme Court ruled that membership fees, assessment dues, and fees of a similar 

nature collected by clubs organized and operated exclusively for pleasure, recreation, and other 
nonprofit purposes from their members for the maintenance, preservation and upkeep of the 

clubs’ operations and facilities do not constitute taxable income. The Court further held that such 

collections do not arise from an economic or commercial activity and, therefore, are not subject 
to VAT. 

Accordingly, while the Club remains subject to income tax on its other taxable income and VAT 

on its taxable sales of goods or services, as applicable, its membership fees, assessment dues, 

and fees of a similar nature collected from its members are not subject to either income tax or 
VAT. 

The Club had an initial capital stock of eight (8) no par value share, consisting of seven (7) 
Founder’s Shares and one (1) common share.  As approved by the Securities and Exchange 

Commission (SEC) on November 20, 2000, the capital stock was increased to four thousand six 
hundred (4,600) common no par value shares divided into one thousand nine hundred seven 

(1,907) Class “A” shares (including the seven (7) Founder’s Shares), two hundred fifty (250) Class 

“B” shares, one hundred fifty (150) Class “C” shares and two thousand two hundred ninety three 
(2,293) Class “D” shares (including the original one (1) common share). 

 
The Club’s principal place of business is at 1410 Laguna Heights Drive, Filinvest Corporate City, 

Alabang, Muntinlupa City. 
 

The Club’s operations and business are subject to ordinances, rules and regulations issued or 

enacted by the local government of Muntinlupa City.   
 

The Club is a private and exclusive proprietary membership club.  It is a comprehensive “resort-
within-the-city” club that offers a complete range of services and facilities to members. It is part 
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of the hospitality industry, specifically operating as a family-oriented, deluxe country club located 
south of Manila.  Membership is limited to those who have purchased membership shares and 

have been duly prescreened by the Board of Directors. 
 

 

FACILITIES: 
 

A. Dining and Function facilities: 
 

Ballroom 

 
 

 
Continental Restaurant / Private Rooms 

 

 
Nishijin 

 
 

 
Café Asiana 

 

 
Member’s Lounge 

 
Board Room and Function Rooms 

 

 
 

Strikes Sports Bar and Restaurant 
 

Bleacher’s Juice Bar 

 
Pool Bar and Barbeque Area 

 
 

Palms Deli 
 

 

B. Health and Recreational Facilities: 
 

Spa – Sauna, Dip Pools, and Massage 
 

Gym and Aerobics Studio 

 
 

Locker Rooms 
Salon 

 
KTV Rooms 

 

 
Kid’s Indoor Recreation Area 

 
 

Pilates Studio 

 

 

• Third level ballroom ideal for 
weddings and events. This can 

be divided into four smaller 

rooms to accommodate small 
functions. 

• Semi-formal dining restaurant 

offering an international cuisine 
with two private dining rooms. 

• Restaurant offering Japanese 

cuisine with a sushi bar, 

teppanyaki tables and tatami 
rooms. 

• Coffee shop on the garden level 

with terrace dining with a view 
of the swimming pool. 

• Bar and Lounge area adjacent 

to the Continental restaurant. 

• Board room and three private 
function rooms as suitable 

venues for meetings and 

audiovisual presentations. 

• Bar & restaurant with bowling, 
billiards and KTV rooms. 

• Bar adjacent to the basketball 

court offering refreshments. 
• door dining area for snacks and 

light meals with gazebo 

barbecue areas. 

• Cakes and pastries counter at 
the lobby area. 

 

• Spa services in eight treatment 
rooms, ladies’ and men’s dip 

pools. 

• Free weights and cardio-theater 

gym with a second-level 
stretching and aerobics studio. 

• Wet and dry changing areas. 

• Hair and nail services for men 

and women. 

• Two karaoke television rooms 
at the Strikes Sports bar and 

restaurant. 

• Play and rest area with 
interactive computer 

center, playroom and 

romping area. 
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C. Sports Facilities: 

Resort Pool 

 
Lap Pool 

Slides & Water Feature 
 

Eight-lane Bowling Alley 
 

Four Tennis Courts 

 
One Squash Court 

 
Two Badminton courts 

Basketball Court / Multi-Purpose Hall 

 
 

 
Billiards / Pool 

 
Rock Climbing 

 

D. Others: 
Club Shop and Reception 

Library 
 

• One Squash Court 

converted to Pilates Studio 

• Play pool area with jacuzzi 
jets 

• 25-meter lap swimming 

pool 

• Mountain water slide 

• Eight-lane championship 
bowling lanes 

• Two covered and two 

outdoor courts 

• International standard 

squash          court 

• Indoor badminton courts 

• Indoor basketball court 
convertible to three 

badminton and volleyball 
courts and pickleball 

courts 

• Billiard pool tables in the 

bowling area 

• Outdoor climbing wall 

• Retail shop and 
registration counter 

• Library and work area 

 

 
The Club has generated total revenue of P=489.6 million for the year ended December 31, 2025. 

Food and beverage, Membership dues, Sports and recreation, Club Shop, and other miscellaneous 
revenues contributed 59%, 26%, 8%, and 8%, respectively. 

 

Alabang Country Club, Rockwell Club, and Manila Polo Club are generally the Club’s main 
competitors. However, aside from these exclusive membership clubs, Palms also competes directly 

in banquet business with nearby hotels/condotels such as Bellevue Manila, Vivere Suites, Acacia 
Hotel, Crimson Hotel, The Filinvest Tent, Palazzo Verde (formerly Fernbrook Gardens), and the 

Somerset Alabang. Those competing with the Club for restaurant business include the free-

standing restaurants in the Alabang Town Center, Festival Mall, Westgate Center, River Park 
Festival Mall, Molito, and Commerce Center in Filinvest City. 

 
The banquet market features several formidable competitors, each with unique offerings. Bellevue 

Manila stands out with its two accommodation towers. Vivere Suites offers a competitive ballroom 

that accommodates up to 150 guests. Acacia Hotel has an advantage with two ballrooms, each 
accommodating 200 to 300 guests. Quest Plus Hotel distinguishes itself with an impressive 

ballroom that accommodates up to 300 guests, making it a standout choice for events and 
banquets. Palazzo Verde continues to influence the wedding market by offering a romantic 

ambiance and versatile venue settings, including a Basilica for ceremonies. The Filinvest tent 
stands out as a spacious venue, accommodating 500 to 2,000 guests. Somerset Alabang offers 

two function rooms, each accommodating up to 100 guests. 

 
The hotel competitors excel in several areas, particularly in their fully furnished and well-stocked 

guestrooms, along with a range of hotel services such as room service, bar lounges featuring 
regular entertainers, and shuttle services to and from malls. These amenities contribute to their 

sustained patronage and success in securing corporate clients for consecutive-day seminars, as 

the additional services enhance the overall guest experience and cater to their diverse needs.   
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The Club has expanded its business reach by offering outside catering services, meeting the needs 
of its loyal club members at their residences and at various venues, including office buildings and 

special events locations. Partnering with the Filinvest Tent, a larger venue, enables the Club to 
cater to gatherings of up to 4,000 individuals, enhancing its capacity and service offerings.   

  
The Club’s competitive advantage lies in its “value for money” pricing strategy, enabling it to 

capture a significant share of the banquet market. Alabang Country Club, Rockwell Club, and 
Manila Polo Club differentiate themselves through lower pricing, which strengthens their position 

in the banquet business.  
 

To effectively and efficiently compete with its rivals, the Club must uphold high standards in its 
food and beverage offerings, deliver first-class service and meticulously plan events and activities. 

 

As of December 31, 2025, the Club employs 189 probationary and regular staff, up from 174 on 
December 31, 2024. Management and employees have no collective bargaining agreement, and 

the policy prohibits tipping or accepting gifts from members. Instead, the Club collects a 10% 
service charge on food and beverage sales and distributes it to all regular and probationary staff, 

including agency-hired employees. 

 
 

ITEM 2:   PROPERTIES 
 

The Club owns a 30,000-square meter parcel of land (the “Property”) situated at 1410 Laguna 
Heights Drive, Filinvest Corporate City in Alabang, Muntinlupa City, and covered by Transfer 

Certificate of Title No. 209983 issued by the Registry of Deeds for Muntinlupa City.  The country 

club building was constructed on the Property. The building is covered by Tax Declaration Number 
E-005-08273 duly issued by the City of Muntinlupa. 

 
Both the Property and the building are the subject of separate subscription agreements entered 

into between the Club and its developer, Filinvest Alabang, Inc. (“FAI”).   

 
Under the terms of the Subscription Agreement dated September 14, 2000, as amended on 

October 20, 2000, FAI: 
 

▪ ceded, transferred, assigned and delivered to the Club the Property valued at P=14,000 

per square meter or a total of P=420,000,000, in exchange for 867 Class “A” shares, 

115 Class “B” shares and 68 Class “C” shares, or a total of 1,050 shares. 
 

▪ developed the Property into a world-class sports and country club with facilities and 
equipment necessary to operate the Club, in exchange for 1,033 Class “A” shares, 

135 Class “B” shares and 82 Class “C” shares, or a total of 1,250 shares. 

 
P=In 2004, the corresponding shares of stock were issued to FAI upon the Club's final acceptance 

of the Property. Pursuant to a Subscription Agreement entered into in December 2004, FAI's 
advances for the development of the country club building in the amount of Php687,693,521 were 

further exchanged for equity in the Club. 

 
There is no mortgage, lien or encumbrance over the Property and the building. 

 
The Club does not lease any real property.  The Club also does not intend to lease any of its 

properties over the next 12 months. 
 

The Club has no intention to acquire properties in the nature of capital assets in the next twelve 

(12) months, except for major repairs and maintenance of some facilities in order to continue to 
live up to the members’ expectations through continuous improvements, facelifts and renovations.    
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ITEM 3:    LEGAL PROCEEDINGS 
 

There are no material legal proceedings pending or, to the Club’s knowledge, threatened against 
the Club or affecting the property. The Club is likewise not aware of any claims or circumstances 

that may reasonably be expected to result in any such proceedings. 

 
 

ITEM 4:    SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS 
 

No matters were submitted to a vote of security holders during the period covered by this report. 
 

 

 
PART II – OPERATIONAL AND FINANCIAL INFORMATION 

 
 

ITEM 5:   MARKET FOR ISSUER’S COMMON EQUITY AND RELATED STOCKHOLDERS’       

           MATTERS 
 

 
Market Information 

 
There is no public trading market for the Club’s shares of stock. FAI resells to interested third 

parties the Class “A”, “B” and “C” shares of the Club that FAI received in exchange for the Property 

and for the development of the country club structures and facilities thereon.  
 

The Club shall not issue shares of stock that would reduce the stock ownership of Philippine citizens 
to less than 60% of the outstanding capital stock. No holder of any class of shares shall have any 

pre-emptive right to acquire, purchase, or subscribe for any share of the Club of any class. 

 
 

Holders 
 

Breakdown of the number of shares as of December 31, 2025:  

    

Type of Shareholders Class A Class B Class C Class D Total 

Individual 1,609    1,609 

Corporate  282 89 56  427 

Developer (FAI-unsold) 5 159 93 2,293 2,550 

Founders’ Share 7    7 

Total No. of Shares 1,903 248 149 2,293 4,600 

 

 
Top 20 shareholders as of December 31, 2025: 

 

No. CORPORATE NAME 
NO. OF 

SHARES 
 

% 

1 FILINVEST ALABANG, INC. 2550 55.43 

2 PRIME ENERGY RESOURCES DEVELOPMENT B.V 12 0.26 

3 FILINVEST LAND, INC. 11 0.24 

4 ADEC DESIGNS CORP. 9 0.20 

5 G&W CLUBSHARES, INC. 3 0.07 

6 JADWANI, DINESH 3 0.07 

7 QUALITY PACKAGING CORPORATION 3 0.07 
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No. CORPORATE NAME 
NO. OF 

SHARES 
 

% 

8 RAYOMAR MANAGEMENT, INC. 3 0.07 

9 TDK PHILIPPINES CORPORATION 3 0.07 

10 AD 68 INCORPORATED 2 0.04 

11 AIG GLOBAL OPERATIONS, INC. (ROHQ) 2 0.04 

12 
AKIN PROSPERITY MANAGEMENT SERVICES & 
CONSULTANCY INC. 2 

 
0.04 

13 ALEXCY CORPORATION 2 0.04 

14 
ATLANTIC GULF AND PACIFIC COMPANY OF MANILA, INC. 
(AG&P) 2 

 
0.04 

15 DESIGN COORDINATES, INC. 2 0.04 

16 F2 LOGISTICS PHILIPPINES, INC. 2 0.04 

17 FAR EASTERN UNIVERSITY, INC. 2 0.04 

18 FG HOLDINGS, INC. 2 0.04 

19 FLUOR DANIEL, INC. - PHIL 2 0.04 

20 KEY LOGISTICS, INC. 2 0.04 

21 LZC HOLDINGS, INC. 2 0.04 

22 M & H FOOD CORPORATION 2 0.04 

23 MCSI TRADING CORPORATION 2 0.04 

24 NATRAPHARM, INC. 2 0.04 

25 NORVIC, INC. 2 0.04 

26 ORIENTAL SHIPMANAGEMENT COMPANY, INC. 2 0.04 

27 PETRON CORPORATION 2 0.04 

28 PRESTONSBURG DEVELOPMENT CORPORATION  2 0.04 

29 REMAX INTERNATIONAL, INC. 2 0.04 

30 PATTS COLLEGE OF AERONAUTICS INC. 2 0.04 

31 SONAK CORPORATION 2 0.04 

32 TEAM GLADIOLA, INC 2 0.04 

33 TERRAMEDIC, INC. 2 0.04 

34 THE INSULAR LIFE ASSURANCE COMPANY, LTD. 2 0.04 

35 TRANS-GLOBAL CONSOLIDATORS, INC. 2 0.04 

36 VAN CLEEF REALTY, INC. 2 0.04 

 
 

Dividends 

 
Since the Club operates as a not-for-profit organization, it will not declare any dividends. 

 
 

ITEM 6:    MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATIONS 

 
Discussion of the Results of Operations for 2025 vs. 2024 and 2023  

 
For the year ended December 31, 2025, the Club recorded total revenue of P=489.6 million, 

compared to P=483.2 million in 2024 and P=456.8 million in 2023. Membership dues collected 
amounted to P=125.7 million, representing 26% of total revenues. Membership revenue was 2% 

higher in 2025 compared to 2024.  Membership dues supported the upgrade of the Club’s 

management software and operating system, helped cover higher labor costs arising from  
industry standard compensation, government-mandated wage increases and statutory 

contributions, offset the impact of the 20% senior citizen discount and the corresponding value-
added tax exemption, and funded Club improvements intended to enhance the member 
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experience. Food & Beverage revenues slightly decreased during the year due to inflation effects 
in the global economy.  Revenues from Sports & Recreation were P=37.5 million in 2025, compared 

to P=36.5 million in 2024 and P=31.3 million in 2023. This segment contributed 8%, 8%, and 7.0% 
to total club revenues in 2025, 2024, and 2023, respectively. Club Shop and other miscellaneous 

revenues amounted to P=37.5 million in 2025, P=34.7 million in 2024, and P=29.7 million in 2023, 

contributing 8%, 7%, and 7% of total revenues in 2025, 2024, and 2023, respectively. These 
include transfer fees, assignment and renomination fees, revenues from party packages, 

equipment hires, and merchandise sales. The total revenue increase of P=6.4 million in 2025 can 
also be attributed to increased member patronage. 
 
As of December 31, 2025, the total direct costs amounted to P=358.4 million, representing 73% of 

the total revenues. This is compared to 69% or P=333.3 million in 2024 and 70% or P=321.0 million 

in 2023. Of total direct costs, the cost of sales (food and beverage, sports & recreation, club shop, 
and others) was 39% of total revenues in 2025 compared to 38% of revenue in 2024.  Significant 

direct costs include utilities, laundry, and operating supplies, which amounted to P=52.5 million or 
11% of total revenue in 2025 and payroll, which totaled P=92.3 million or 19% of total revenue in 

2025. Other direct costs (banquets and special events, communications, contracted services, and 

marketing expenses) totaled P=21 million or 4% of total revenue in 2025. 
 

The total other operating expenses, excluding depreciation, stood at P=96.4 million as of December 
31, 2025, compared to P=108.0 million as of December 31, 2024 and P=89.7 million in 2023. 

Notably, excluded from these operating expenses is the P=3.7 million lease charge for chilled water 
supply in 2025. The changes in other operating expenses can be attributed to reclassifications 

made based on the purpose of the items or purchases incurred. Management remains committed 

to implementing measures to control operating costs. 
 

The total depreciation expenses for 2025 amounted to P=30.4 million, from P=28.5 million in 2024,  
an increase of P=1.9 million or 6.7%. This is due to additional asset acquisitions during the year to 

improve and provide better services to the Club members. 

 
Total membership dues collected for the year amounted to 125.7 million, compared with P123.2 

million in 2024. Dues were not adjusted and remained at 4,500.00 in 2025. Additionally, 
management continued its discount scheme, allowing members to prepay twelve months’ worth 

of membership dues in exchange for a one-month discount on the membership premium. 

 
In 2025, the total current assets amounted to P=264.4 million, compared to P=250.2 million as of 

December 31, 2024. Among these assets, cash comprised 60%, contract receivables 28%, 
inventories 8%, and other current assets 4%. Contract receivables as of December 31, 2025 

increased by 75% due to reclassifications made for fair presentation of the financial statements. 
Total inventories increased by 21% as at December 31, 2025, primarily attributed to rising prices 

and cost update. To capitalize on substantial discounts and item availability, the Club rented an 

external cold storage and procured bulk meat supplies in preparation for the holiday season in 
December. 

 
For the year ending December 31, 2025, the acquisition of property and equipment totaled P=51.6 

million. This expenditure primarily stemmed from the acquisition of new gym equipment,   banquet 

and restaurant equipment for outlets, land improvements and major building renovations, 
information systems and other assets. The purpose of the additional acquisition and major repairs 

were undertaken to uphold and enhance the quality of facilities and services provided to the 
members. 

 
As at December 2025, the Club’s total current assets amounted to P=264.4 million, while current 

liabilities stood at P=151.1 million. The Club’s current ratio decreased to 1.71, compared to 1.91 

as at December 31, 2024, reflecting the impact of slower economic growth. To bolster its cash 
position, the Club charges a penalty of 2% per month or 24% per annum for members with 

overdue accounts. Furthermore, access to the Club’s facilities and amenities is suspended for 
members whose accounts are overdue for 60 days or more. The quick ratio for 2025 was 1.55 as 
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compared to 1.75 as at December 31, 2024,  while the solvency ratio was 6.38  as at December 
31, 2025 compared to 6.72 as at December 31, 2024. 

 
As at December 31, 2025, the Club’s total assets stood at P=1.06 billion, while P1.03 billion on 

December 31, 2024, showing an improvement of 3%. The Club’s debt-to-equity ratio is strong at 

.19, with total liabilities of P=166.9 million over stockholders’ equity of P=897.6 million. 
 

 
PERFORMANCE INDICATORS: 

 

       December 31, 2025 December 31, 2024 

Current Ratio                          1.75  1.91 

     Current Assets                        264.44  250.22 

     Current Liabilities                         151.11  130.87 

Quick Ratio                           1.55  1.71 

     Cash + Accts Receivable                        234.00  224.17 

     Current Liabilities                        151.11  130.87 

Solvency Ratio                           6.38  6.72 

      Total Assets                     1,064.48  1,030.88 

      Total Liabilities                        166.90  153.46 

Debt-Equity Ratio                           0.19  .17 

      Total Liabilities                        166.90  153.46 

      Total Stockholders’ Equity                        897.60  877.42 

Profit Margin Ratio                           0.04  .04 

     Net Income (Loss)                           17.20  18.18 

     Total Revenue                        489.55  483.24 

 

          

Events that will trigger direct or contingent financial obligation 
 

There are no known events that will trigger a direct or contingent financial obligation material to 
the Club, including any default or acceleration of an obligation. 

 

Trends or events that will impact the company’s liquidity position 
 

There are no major demands, commitments or uncertainties that are likely to result in any cash 
flow or liquidity problem in the next twelve (12) months. 

 
Trends or events of uncertainties that will impact net sales or revenues or income 

 

There are no known major events or uncertainties that will impact sales or revenues of the Club 
in the next twelve (12) months. 

 
Significant elements of income or loss that did not arise from continuing operations  

 

There were no significant elements of income or loss that did not arise from continuing 
operations.  
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Material changes from January 1, 2025 to December 31, 2025 in one or more line 
items in the financial statements 

 
There were no material changes to one or more line items in the financial statements from 

January 1, 2025 to December 31, 2025. 

 
Seasonal aspects that had a material effect on the financial condition or results of 

operations  
 

There were no seasonal factors that had a material effect on the financial condition or results of 
operations for the year ended December 31, 2025.    

 

 
Commitment for Capital Expenditure 

 
In April 2016, the Club entered into an “Efficiency Performance Contract with Engie Services 

(Philippines) for the latter to operate and maintain installations that supply chilled water to the 

Club. This is a comprehensive rehabilitation of the Club’s air conditioning system. The terms of 
the agreement require the Club to make monthly fixed payments of PhpP=246,000.00 exclusive of 

VAT from the date of agreement until the date of completion of testing and commissioning of the 
chilled water installations. The agreement further stipulates that Engie will initially shoulder the 

cost of the installations for the chilled water supply owned by the Club and Engie will bill the Club 
for its share of the installation costs. Upon completion of testing and commissioning, the Club is 

required to make fixed monthly payments of PhpP=622,000.00 exclusive of VAT, for the next ten 

(10) years representing the fixed period charges of the Club for the use of the chilled water and 
after which, the ownership of the remaining installations will be vested in the Club. As of December 

31, 2017, the Club has paid Engie Php22.5 million, representing the Club’s share in the cost of 
installations.  

 

On February 28, 2017, Engie completed the testing and commissioning of the installation. On 
March 18, 2017, full operation commenced, and Engie started billing the Club the fixed charges. 

As of December 31, 2025, the Club has paid a total of PhpP=65.3 million, equivalent to one hundred 
and five (105) fixed monthly installments.  

 

ITEM 7:    FINANCIAL STATEMENTS 
 

The management of the Club is responsible for the preparation and fair presentation of the 
financial statements for the years ended December 31, 2025, and the years ended December 31, 

2024, and December 31, 2023. The financial statements have been prepared in accordance with 
the prescribed financial reporting framework indicated therein. This responsibility includes 

designing and implementing internal controls relevant to the preparation and fair presentation of 

financial statements that are free from material misstatement, whether due to fraud or error, 
selecting and applying appropriate accounting policies, and making accounting estimates that are 

reasonable in the circumstances. 
  

The Board of Directors reviews and approves the financial statements of the Club. 

 
Please refer to the attached audited financial statements and the accompanying notes and 

schedules to support the financial statements as of December 31, 2025, referred to as Annex A 
hereof. 

 
Related Party Transaction 

 
The Club has entered into various transactions with related parties. Parties are considered related 

if one party has the ability, directly or indirectly, to control the other party in making financial and 
operating decisions, or if the parties are subject to common control or common significant influence 

(referred to as affiliates). Related parties may be individuals or corporate entities. 
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Transactions entered into by the Club with related parties are at arm’s length and have terms 
equivalent to those with third parties. 

 
Significant related party transactions are as follows: 

 

a) The Club has trade receivables from its affiliates as members of the Club for which it bills 
monthly membership dues and use of facilities. These affiliates include entities affiliated 

with FAI, the developer. 
 

b) The Club maintains cash in bank account with EastWest Banking Corporation (EWBC), a 
bank affiliated with FAI. Cash in banks earns interest at the prevailing market rates. 

 

c) The Club has trade payables for FCC maintenance and utilities to FAI, its developer.  
 

The Club has no subsidiaries. 
 

Long-term debt 

 
As of December 31, 2025, the Club has an outstanding lease liability of P=9.33 million payable until 

March 2027 with fixed monthly payments of P=622,000 exclusive of VAT to Engie Services 
(Philippines). The contract agreement is for the operation and maintenance of installations that 

supply chilled water to the Club. 
 

ITEM 8:   CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING 

AND FINANCIAL DISCLOSURES 
   

There are no changes to, or disagreements with, accountants regarding any matter involving 
accounting principles or practices, financial statement disclosure, or auditing scope or procedures. 

 

External Audit Fees and Services 
 

As approved by the Board of Directors, the Club engaged the services of the auditing firm Sycip 
Gorres Velayo & Co., with SEC accreditation no. 0077-A, from calendar year 2005 through 

December 2025. 

   
Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with Philippine Financial Reporting Standards. The auditor’s responsibility is to express 
an opinion on the financial statements based on an audit conducted in accordance with Philippine 

Standards on Auditing. Those standards require the auditor to comply with ethical requirements 
and to plan and perform the audit to obtain reasonable assurance that the financial statements are 

free from material misstatement. The auditor also evaluates the appropriateness of accounting 

policies used and the reasonableness of accounting estimates made by management, as well as 
the overall presentation of the financial statements. 

 
There have been no disagreements with SGV on any matter of accounting principle or practice, 

financial statement disclosure, or auditing scope or procedure. Representatives of SGV are 

expected to be present at the annual meeting, where they will have the opportunity to make a 
statement if they choose and are expected to be available to respond to appropriate questions. 

 
The 2025 audit of the Club is in compliance with paragraph (3)(b)(ix) of SRC Rule 68, as amended, 

which provides that the external auditor should be rotated, or the handling partner changed, every 
five (5) years or earlier. Moreover, the International Ethics Standards Board for Accountants 

(IESBA) Code of Ethics for Professional Accountants allows the rotation period of seven (7) years 

for public interest entities (PIE).   
 

The Audited Financial Statement ended December 31, 2025 was signed by Mr. Martin C. Guantes, 
a partner in Sycip Gorres Velayo & Co. He holds a CPA certificate No. 88494, BOA/PRC Reg. No. 
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0001, April 16, 2024, valid until August 23, 2026, BIR Accreditation No. 08-001998-052-2023, 
October 23, 2023, valid until October 22, 2026. 

 
Audit Fees 

 

a) Audit fees for the last two (2) fiscal years for professional services rendered by Sycip 
Gorres Velayo & Co. The amounts indicated are inclusive of out-of-pocket expenses plus 

12% VAT. 
 

      1. December 31, 2025        Php 379,456.00 
2. December 31, 2024        Php 367,136.00 

 

b) Tax Fees 
The Club has not engaged any external auditor for tax accounting, compliance, advice, 

planning, and any other form of tax service for the last two (2) fiscal years. 
 

c) All other Fees 

The Club has not engaged any external auditor for the last two (2) fiscal years for products 
and services other than the services reported under item (a). 

 
 

PART III – CONTROL AND COMPENSATION INFORMATION 
 

 

ITEM 9:    DIRECTORS AND EXECUTIVE OFFICERS 
   

1. CATHERINE A. ILAGAN – CHAIRMAN 
 

Ms. Ilagan, 56, Filipino, is the President and Chief Executive Officer of Filinvest Alabang, Inc. 

She also serves as Chairperson of Filinvest City Association, Inc. Before joining Filinvest, she 
served as Senior Vice President at Arthaland Corporation. She earned her Master’s Degree in 

Business Administration from the Asian Institute of Management in 1993. Ms. Ilagan has been 
a director of the Club since 2014. 

 

2. FRANCIS NATHANIEL C. GOTIANUN – PRESIDENT & CEO 
 

Mr. Gotianun, 42, Filipino, is the Chief Executive Officer of Filinvest Hospitality Corporation, a 
subsidiary of Filinvest Development Corporation responsible for evaluating, planning, 

developing, and optimizing the Filinvest Group’s current and prospective hospitality 
investments. He is also a member of the Board of Directors of Filinvest Land, Inc., and of 

other companies within the Filinvest Group. He concurrently serves as Chairman of Pro-Office 

Work Services, Inc. Before joining Filinvest, he served as Head of Country Support Services 
at TeleTech. He earned his Bachelor’s Degree in Commerce from the University of Virginia in 

2005 and his Master’s Degree in Business Administration from IESE Business School, 
University of Navarra, in 2010. Mr. Gotianun was first elected as a director of the Club in 2015. 

 

3. ANDREW GERARD D. GOTIANUN III– DIRECTOR 
 

Mr. Gotianun III, 50, Filipino, is the Vice President for Supply Chain Management of the 
Filinvest Group. Prior to that, he was the Senior Assistant Vice President for Purchasing of the 

Filinvest Group, and Special Assistant to the President starting May 2008 until January 2011. 
Mr. Gotianun III obtained his Bachelor’s Degree in Business Administration from Concordia 

University at Irvine California, USA. He has been a director of the Club since 2017. 
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4. VEN CHRISTIAN S. GUCE - DIRECTOR 
 

Mr. Guce, 49, Filipino, is the Chief Financial Officer and Treasurer of Filinvest Development 

Corporation. Prior to joining Filinvest, he served as Chief Financial Officer at Growsari, a 
leading business-to-business e-commerce company in the Philippines. He previously held 

various leadership roles at Jollibee Foods Corporation, where he led the group’s corporate 
finance, corporate planning, financial planning and analysis, mergers and acquisitions, and 

global treasury functions. Mr. Guce earned his Bachelor of Arts in Economics, specializing in 

Quantitative Economics, from the University of Asia and the Pacific. He also earned his Master 
of Science in Industrial Economics from the same university, graduating as salutatorian. He 

was first elected as a director of the Club in 2024. 

 
5. JOAQUIN P. ROA – INDEPENDENT DIRECTOR 

 
Mr. Roa, 72, Filipino, is a licensed real estate broker and has held management positions at 

various corporations in the Philippines and Vietnam. He served as Senior Vice President of 
Grepalife from 1999 to 2002, Vice President/General Manager of Vietnam Motors from 1992 

to 1999, and Vice President - Marketing of Philippine Fuji Xerox from 1980 to 1992. He earned 
a Bachelor of Science in Electrical Engineering from the University of the Philippines. He has 

been a member of the Club since 2001 and was first elected as an independent director of 

the Club in September 2018. 
 

6. JOSEPHINE L. LAGDAMEO – INDEPENDENT DIRECTOR 
 

Ms. Lagdameo, 60, Filipino, was among the pioneer team of The Palms Country Club, Inc. 

and served as Membership Manager from 2000 to 2004. Prior to joining the club, she was 
with the Rustan Group of Companies, serving as Corporate Sales Manager of Rustan 

Commercial Corp. from 1988 to 1995 and as Institutional Sales Manager of Royal Duty Free 
Shops from 1995 to 2000. She served as Deputy Director for Sales at Discovery Primea 

Residences from 2008 to 2018. She is a member of the Assumption Alumnae Association and 
served on the Board of Trustees from 2009 to 2016. She earned a Bachelor of Arts in Philippine 

Studies from the University of the Philippines. She has been a member of The Palms Country 

Club, Inc. since 2001. 
 

7.  MARIE CYNTHIA C. SEGURA – INDEPENDENT DIRECTOR 
 

Ms. Segura, 55, Filipino, has thirty years of broad-based human resource experience.  She 

has worked with multinational companies across various countries and has also established 
her own consulting firm, providing services to clients throughout the Asia-Pacific region. She 

is highly experienced in strategic human resource and talent management, leadership 
development, and organizational culture design and development. Ms. Segura earned her 

Master of Business Administration (M.B.A.) in International Management-Human Resource 
with honors from the University of Dallas in Irving, Texas, U.S.A. She also graduated cum 

laude with a Bachelor of Arts (B.A.) in International Business, with a minor in Spanish, from 

Cardinal Stritch College, Milwaukee, Wisconsin, U.S.A. 
 

8.  ANA VENUS A. MEJIA - TREASURER 
 

Ms. Mejia, 60, Filipino, has been with the Filinvest Group of Companies (“Filinvest”) for more 

than 25 years, joining in 1996 as Assistant Controller of FDC and has served the Group in 
various capacities. At present, she is the Chief Operating Officer  of FLI. She was appointed 

as Treasurer of the Club in 2012. Prior to joining Filinvest, she worked with Shoemart and 
Sycip, Gorres, Velayo & Company. She is a Certified Public Accountant and a Magna Cum 

Laude from Pamantasan ng Lungsod ng Maynila. She obtained her Master’s Degree from 

Kellog School of Management at Northwestern University and School of Business and 
Management, The Hongkong University of Science and Technology. 
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9. ESTRELLA C. ELAMPARO – COMPLIANCE OFFICER 
 

Ms. Elamparo (“Star”), 55 Filipino, is also the Compliance Officer and Head of Legal of FDC. 
She is a lawyer specializing in litigation and disputes, public relations, crisis management and 

communications, and policy advocacy. She has been recognized as one of the Philippines' Top 

100 Lawyers in 2021, 2022 and 2023, and was named Woman Lawyer of the Year by Asian 
Legal Business South-East Asia Law Awards in 2017. She holds a Bachelor of Laws degree 

from the University of the Philippines and a Master of Arts degree in Health Care Ethics and 
Law from the University of Manchester."  

 
10. LINDEZA R. ROGERO-GAVINO – CORPORATE SECRETARY (resigned effective November 
16, 2025) 
 
Ms. Rogero-Gavino, 55, Filipino, was appointed as TPCCI Corporate Secretary and Corporate 

Information Officer on December 07, 2022. She served formerly as the Corporate Secretary 
& Compliance Officer of the Philippine Postal Corporation. She was previously the Director of 

the Cebu Extension Office of the Securities & Exchange Commission. She is currently the 

Corporate Governance Head of Filinvest Development Corporation. She obtained her Bachelor 
of Arts degree major in Economics from the University of San Carlos in Cebu and her Bachelor 

of Laws degree from the University of the Philippines Diliman.  
 

11. MARIE TANYA E. LLAMAS – CORPORATE SECRETARY (appointment effective January 21, 
2026) 
 

Ms. Llamas, 56, Filipino, is the Corporate Secretary of TPCCI. Before joining TPCCI, she served 
as Senior Legal Counsel at The Philippine Stock Exchange, Inc. She previously worked with 

Tavidell Law Offices and Puno Law and has extensive experience in securities regulation, 
corporate and commercial law, mergers and acquisitions, labor and employment, intellectual 

property, regulatory compliance, and major infrastructure projects. She earned her Juris 

Doctor degree from the Ateneo de Manila University School of Law and her Bachelor of Science 
degree, major in Economics, from the University of the Philippines. 

 
12.  RONELYN D. JAECTIN – ASSISTANT CORPORATE SECRETARY 

 

Ms. Jaectin, 33, is an Assistant Vice President at Filinvest Development Corporation. Prior to 
joining Filinvest, her career spans leadership roles within the public and private sector, 

including the LCS Group of Companies and the Department of Finance. She holds a Bachelor 
of Arts degree in Political Science from Mindanao State University - Iligan Institute of 

Technology, and a Juris Doctor degree from the University of San Carlos. 
 

13. HANS RUDOLF NEUKOM – GENERAL MANAGER 

 
Mr. Neukom, 62, Swiss, was the Executive Chef of the American Club Shanghai in China. He 

has worked in the food industry for more than 20 years, since the start of his apprenticeship, 

and has spent most of his culinary career in Asia. He was appointed Executive Chef of the 
Club in 2002 and General Manager in 2010. 

 
Executive officers of the Club are appointed or elected annually by the Board of Directors, 

typically 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 appointed, and duly qualified. 

 
CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS 

 
There is no transaction during the last two (2) years, or any proposed transaction, to which the 

Club was or is to be a party, in which any director or officer of the Club, any nominee for election 
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as a director, any security holder or any member of the immediate family of any of the persons 
mentioned in the foregoing, had or is to have a direct or indirect material interest. 

 
The Club seeks legal advice from the law firm of Sycip Salazar Hernandez & Gatmaitan from time 

to time and pays the said firm professional fees  for the services rendered. 

 
OTHER SIGNIFICANT EMPLOYEES 

 
The Club considers all its employees as significant to the growth of the Club. 

 
FAMILY RELATIONSHIPS 

 

The Club is majority-owned by FAI. Mr. Francis Nathaniel C. Gotianun, President/CEO, and Andrew 
Gerard D. Gotianun III, Director, are first cousins. None of the remaining directors or executive 

officers are related to the others by consanguinity or affinity. 
 

INVOLVEMENT IN CERTAIN LEGAL PROCEEDINGS 

 
The Club is not aware of the occurrence of any of the following events within the past five years 

up to the date of this annual report: (a) any bankruptcy petition filed by or against any business 
in which any of its directors or officers was a general partner or officer, either at the time of the 

bankruptcy or within two years prior to that time; (b) any conviction by final judgment in a criminal 
proceeding, domestic or foreign, of, or any criminal proceeding, domestic or foreign, pending 

against, any of its directors or officers in his capacity as such director or officer; (c) any order, 

judgment or decree, not subsequently reversed, suspended or vacated, of any court of competent 
jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, suspending or 

otherwise limiting the involvement of any of its directors or officers in any type of business, 
securities, commodities or banking activities; and (d) any finding by a domestic or foreign court 

of competent jurisdiction (in a civil action), the Securities and Exchange Commission or 

comparable foreign body, or a domestic or foreign exchange or electronic marketplace or self-
regulatory organization that any of its directors or officers has violated a securities or commodities 

law, and the judgment has not been reversed, suspended or vacated, which occurred during the 
past five years. 

 

No director has resigned or declined to stand for re-elections as member of the Board due to any 
disagreement with the Club on any matter relating to Club operations, policies or practices. 

 
No person who is not an executive officer of the Club is expected to make significant contribution 

to the business. 
 

 

 
ITEM 10:    EXECUTIVE COMPENSATION 

 
Summary of Compensation Table (in Pesos) 

 

(a) 
Name and Principal Position 

(b) 
Year 

(c) 
Salary    

(P) 

(d) 
Bonus 

(P) 

(e) 
Other Annual 
Compensation 

 
TOTAL 

Catherine A. Ilagan 

Chairman 

    n/a 

Francis Nathaniel C. Gotianun 
President & CEO 

    n/a 

Andrew Gerard D. Gotianun III 

Director 

    n/a 
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(a) 
Name and Principal Position 

(b) 
Year 

(c) 
Salary    

(P) 

(d) 
Bonus 

(P) 

(e) 
Other Annual 
Compensation 

 
TOTAL 

Ven Christian S. Guce 
Director 

    n/a 

Marie Cynthia C. Segura 
Independent Director 

    n/a 

Joaquin P. Roa 

Independent Director 

    n/a 

Josephine L. Lagdameo 
Independent Director 

    n/a 

All other officers and directors 
as a group unnamed 

2025 6.3 million - 2.4 million 8.7 million 

2024 
2023 
 

5.6 million 
5.4 million 
 

- 
 -  

2.7 million  
2.0 million 

 

8.3 million 
7.4 million 

 

The directors of the Club received no per diem, remuneration or compensation in their capacity as 
such for the years 2025, 2024 and 2023.  There are no employment contracts or agreements 

relative to payment of executive compensation to the directors of the Club to date, whether directly 

or indirectly.   
 

There are no agreements between the Club and any of its directors and key officers that provide 
for benefits upon termination of employment, except for benefits to which they may be entitled 

under the Club’s retirement plan. 

 
 

ITEM 11: SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND 
MANAGEMENT  

 

As of December 31, 2025, FAI has a total of 2,546 common no par value shares of stock of the 
Club, of which 253 are available for sale to third parties.  Breakdown of shares owned by FAI are 

as follows: 
 

Share Category             No. of shares 
 

    Class “A” (Individual/Corporate A) Shares                    5 

Class “B” (Corporate B) Shares           159 
Class “C” (Corporate C) Shares            93 

Sub-total (no. of shares to be sold)          257  
 Class “D” Shares (including the initial one common share) (not for sale)   2,293 

 Total            2,550 

 
Security Ownership of Certain Record and Beneficial Owners as of December 31, 2025 

 
 

Title of 

Class of 
Securities 

 

 

 
Name/ Address 

Amount and 
Nature of Record 

/ Beneficial 
Ownership 

 

 
Citizenship 

 

% of 
Ownership 

 
Common 

Filinvest Alabang, Inc.1 
Vector 1 Building 

Northgate Cyberzone 
Filinvest City, Alabang 

Muntinlupa City  

 
2,550 

 
Filipino 

       
55.43% 

 

 
1 Filinvest Alabang, Inc. is a domestic corporation majority-owned by Filinvest Development Corporation and Filinvest Land, Inc. 



- 17 -

Except as stated above, the Board and management of the Club have no knowledge of any person 
who, as of the date of this report, is directly or indirectly the beneficial owner of more than 5% 

of the Club’s outstanding shares of common stock or who has voting power or investment power 
with respect to shares comprising more than 5% of its outstanding common stock. 

Security Ownership of Management as of December 31, 2025 

Title of Class 
of Securities 

Name Citizenship Amount and 
Nature 

Of 

Ownership 

% of 
Owner

ship 

Common Catherine A. Ilagan 

c/o 1410 Laguna Heights Drive, 

Filinvest City, Alabang, 
Muntinlupa City 

Filipino 1 - 

Common Francis Nathaniel C. Gotianun 
c/o 1410 Laguna Heights Drive, 

Filinvest City, Alabang, 

Muntinlupa City 

Filipino 1 - 

Common Andrew Gerard D. Gotianun III 

c/o 1410 Laguna Heights Drive, 

Filinvest City, Alabang, 
Muntinlupa City 

Filipino 1 - 

Common Ven Christian S. Guce 
c/o 1410 Laguna Heights Drive, 

Filinvest City, Alabang, 

Muntinlupa City 

Filipino 1 - 

Common Marie Cynthia C. Segura 

c/o 1410 Laguna Heights Drive, 

Filinvest City, Alabang, 
Muntinlupa City 

Filipino 1 - 

Common Joaquin P. Roa 

c/o 1410 Laguna Heights Drive, 
Filinvest City, Alabang, 

Muntinlupa City 

Filipino 1 - 

Common Josephine Lagdameo 

c/o 1410 Laguna Heights Drive, 

Filinvest City, Alabang, 
Muntinlupa City 

Filipino 1 - 

PART IV – CORPORATE GOVERNANCE 

Consistent with the Club’s Revised Manual for Corporate Governance, directors and officers are 
designated to serve on the various committees of the Club.  These include the executive, audit, 

nomination, compensation and membership committees, which were formed to support good 
corporate governance by helping the Board perform specific functions. 

The Club is in substantial compliance with its Revised Manual for Corporate Governance as 
demonstrated by the following: (a) the election of three (3) independent directors to the Board; 

(b) the appointment of directors and officers as members of the executive, audit, nomination and
compensation committees of the Club; the conduct of regular quarterly board meetings and special

board meetings and the faithful attendance of the directors at these meetings and their proper

discharge of duties and responsibilities as such directors; (c) the submission to the SEC of
structured reports and disclosures required under the Securities Regulation Code; (d) the Club’s

adherence to national and local laws governing its operations; and (e) the observance of applicable
accounting standards by the Club.
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In order to keep itself abreast with the leading practices on corporate governance, the Club 
encourages the members of top-level management and the Board to attend and participate at 

seminars on corporate governance initiated by accredited institutions. Last December 10, 2025, 
the Club participated in the annual corporate governance training conducted by the Center for 

Global Best Practices, SEC accredited.  

 
The Club welcomes proposals, especially from institutions and entities such as the SEC, to improve 

corporate governance.  
 

There is no known material deviation from the Club’s Revised Manual on Corporate Governance. 
 

 

PART V – EXHIBITS 
 

Reports on SEC Form 17-C  
 

 

 Date Filed 
 

Contents 

 

 
1 

 

February 13, 2025 
 

 

 
Approval of the appointment of Atty. Estrella C. Elamparo as 

Compliance Officer effective as of February 12, 2025, and the 
election of Mr. Ven Christian S. Guce to the Executive Committee. 

 

 
4 

 
October 10, 2025 

 
At the organizational meeting of the Palms Country Club, Inc. (the 

“Board”) appointed the following officers of the Club to serve for the 
year 2025-2026 and until their successors shall have been elected 

and qualified: 

 

• Chairman of the Board – Catherine A. Ilagan 

• President & CEO - Francis Nathaniel C. Gotianun 

• Lead Independent Director – Joaquin P. Roa 

• Treasurer - Ana Venus A. Mejia 

• Compliance Officer – Estrella C. Elamparo 

• Corporate Secretary – Lindeza R. Rogero-Gavino   

• Asst. Corporate Secretary – Ronelyn D. Jaectin 

• General Manager - Hans Rudolf Neukom 

• Financial Controller – TBA 
 

After its reorganization, the Board constituted the following 
committees with their respective Chairmen and members: 

 

• Executive Committee 

    Chairman          Francis Nathaniel C. Gotianun 
    Members           Catherine A. Ilagan 

                            Andrew Gerard A. Gotianun III 
                            Ven Christian S. Guce 

                            Hans Rudolf Neukom 
 

 

• Audit & Risk Management Oversight Committee   

     Chairman          Joaquin P. Roa 
     Members          Catherine A. Ilagan 

                            Josephine L. Lagdameo 
 



- 19 -

Date Filed Contents 

• Corporate Governance Committee

      Chairman Josephine Lagdameo 

      Members          Catherine A. Ilagan 
Francis Nathaniel C. Gotianun 

Joaquin P. Roa 
Marie Cynthia C. Seguro 

• Compensation Committee

      Chairman Andrew Gerard Gotianun III 
      Members            Francis Nathaniel C. Gotianun 

   Catherine A. Ilagan 
   Joaquin P. Roa 

(Signature page follows)  
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INDEPENDENT AUDITOR'S REPORT 

The Board of Directors 
· The Palms Country Club, Inc.

1410 Laguna Heights Drive
Filinvest City, Alabang, Muntinlupa City

Tel: (632) 8891 0307 
Fax: (632) 8819 0872 
sgv.ph 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of The Palms Country Club, Inc. (the Club), 
which comprise the statements of financial position as at December 31, 2025 and 2024, and the statements 
of revenues and expenses, statements of comprehensive income, statements of changes in equity and 
statements of cash flows for each of the three years in the period ended December 31, 2025, and notes to 
the financial statements, including material accounting policy information. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Club as at December 31, 2025 and 2024, and its financial performance and its cash flows 
for each of the three years in the period ended December 31, 2025 in accordance with Philippine Financial 
Reporting Standards (PFRS) Accounting Standards. 

Basis for Opinion 

• We conducted our audit in accordance with Philippine Standards on Auditing (PSAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Club in accordance with the
Code of Ethics for Professional Accountants in the Philippines (the Code of Ethics), as applicable to the
audits of the financial statements of public interest entities, together with the ethical requirements that are
relevant to our audits offmancial statements of public interest entities in the Philippines. We also have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with PFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Club's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Club or to cease
operations, or has no realistic alternative but to do so.
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CERTIFICATION OF INDEPENDENT DIRECTOR 

I, JOAQUIN P. ROA, Filipino, of legal age and with address at B9 L8 Copa de Oro 
Loop Verdana Homes, Molino Bacoor Cavite, after having been duly sworn in accordance with 
the law do hereby declare that: 

1. I am a nominee as Independent Director of The Palms Country Club, Inc., for
the year 2026-2027.

2. I was affiliated with the following companies or organizations (including
Government-Owned and Controlled Corporations):

Company/Organization Position/Relationship Period of Service 

Grepalife Senior Vice President 1999-2002 

Vietnam Motors Vice President/General Manager 1992-1999 

Philippine Fuji Xerox Vice President - Marketing 1980-1992 

3. I possess all the qualifications and none of the disqualifications to serve as an
Independent Director of The Palms Country Club, Inc., as provided for in Section
38 of the Securities Regulation Code and its Implementing Rules and Regulations
and other SEC issuances.

4. I am related to the following directors/officers/substantial shareholders of
(covered company and its subsidiaries and affiliates) other than the relationship
provided under Rule 38.2.3 of the Securities Regulation Code:

Name of Director/Officer/ Company Nature of Relationship 

Substantial Shareholder 

NIA 

5. I disclose that I am the subject of the following criminal/administrative
investigation or proceeding (as the case may be):

Offense Charged/ Investigated Tribunal or Agency Status 

Involved 

NIA 

6. (For those in government service/affiliated with a government agency or
GOCC) I have the required written permission or consent from the NIA to 
be an independent director in N/ A , pursuant to Office of the President 

Memorandum Circular No. 17 and Section 12, Rule XVIII of the Revised Civil 
Service Rules. 

7. I shall faithfully and diligently comply with my duties and responsibilities as
Independent Director under the Securities Regulation Code and its Implementing
Rules and Regulations, Code of Corporate Governance and other SEC issuances.

8. I shall inform the Corporate Secretary of The Palms Country Club, Inc. of any
changes in the above-mentioned information within five days from its occurrence.

Annex "C-1"





CERTIFICATION OF INDEPENDENT DIRECTOR 

I, MARIE CYNTHIA C. SEGURA, Filipino, of legal age and with address at I 07 Guava 
Drive, Ayala Alabang Village, Muntinlupa, Metro Manila, after having been duly sworn in accordance 
with the law do hereby declare that: 

I. I am a nominee as Independent Director of The Palms Country Club, Inc., for the year
2026-2027.

2. I am affiliated with the following companies or organizations (including Government­
Owned and Controlled Corporations):

Company /Organization Position/Relationship Period of Service 

Career Management Corporate Secretary and Director 2002- Present 
Consulting & Business of Leadership & Culture 

Solutions Inc. 

3. I possess all the qualifications and none of the disqualifications to serve as an
Independent Director of The Palms Country Club, Inc., as provided for in Section 38 of the
Securities Regulation Code and its Implementing Rules and Regulations and other SEC
issuances.

4. I am related to the following directors/officers/substantial shareholders of (covered
company and its subsidiaries and affiliates) other than the relationship provided under Rule
38.2.3 of the Securities Regulation Code:

Name of Director/Officer/ Company Nature of Relationship 

Substantial Shareholder 

NIA 

5. I disclose that I am the subject of the following criminal/administrative investigation or
proceeding (as the case may be):

Offense Charged/ Investigated Tribunal or Agency Status 

Involved 

NIA 

6. (For those in government service/affiliated with a government agency or GOCC) I have
the required written permission or consent from the NI A to be an independent
director in N/ A , pursuant to Office of the President Memorandum Circular No. 17
and Section 12, Rule XVIII of the Revised Civil Service Rules.

7. I shall faithfully and diligently comply with my duties and responsibilities as
Independent Director under the Securities Regulation Code and its Implementing Rules and
Regulations, Code of Corporate Governance and other SEC issuances.

8. I shall inform the Corporate Secretary of The Palms Country Club, Inc. of any changes
in the above-mentioned information within five days from its occurrence.

Annex "C-2"





CERTIFICATION OF INDEPENDENT DIRECTOR 

I, JOSEPHINE L. LAGDAMEO, Filipino, of legal age and residing at 27 Freixas St., 
BF Homes East Phase 6, Muntinlupa City, after having been duly sworn in accordance with 
the law do hereby declare that: 

1. I am a nominee as Independent Director of The Palms Country Club, Inc., for
the year 2026-2027.

2. I am/ was affiliated with the following companies or organizations (including
Government-Owned and Controlled Corporations):

Company/Organization Position/Relationship Period of Service 

!Assumption Alumnae Association Member 2000-Present 
[Assumption Alumnae Association Board of Trustees 2009-2016 

3. I possess all the qualifications and none of the disqualifications to serve as an
Independent Director of The Palms Country Club, Inc., as provided for in Section
38 of the Securities Regulation Code and its Implementing Rules and Regulations
and other SEC issuances.

4. I am related to the following directors/officers/substantial shareholders of
(covered company and its subsidiaries and affiliates) other than the relationship
provided under Rule 38.2.3 of the Securities Regulation Code:

Name of Director/Officer/ Company Nature of Relationship 

Substantial Shareholder 

NIA 

5. I disclose that I am the subject of the following criminal/administrative
investigation or proceeding (as the case may be):

Offense Charged/ Investigated Tribunal or Agency Status 
Involved 

NIA 

6. (For those in government service/affiliated with a government agency or
GOCC) I have the required written permission or consent from the N/ A to
be an independent director in N/A pursuant to Office of the President
Memorandum Circular No. 17 and Section 12, Rule XVIII of the Revised Civil
Service Rules.

7. I shall faithfully and diligently comply with my duties and responsibilities as
Independent Director under the Securities Regulation Code and its Implementing
Rules and Regulations, Code of Corporate Governance and other SEC issuances.

8. I shall inform the Corporate Secretary of The Palms Country Club, Inc. of any
changes in the above-mentioned information within five (5) days from its
occurrence.

Annex "C-3"
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ITEM 6:    MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATIONS 
 
Discussion of the Results of Operations for 2025 vs. 2024 and 2023  
 
For the year ended December 31, 2025, the Club recorded total revenue of P=489.6 million, compared 
to P=483.2 million in 2024 and P=456.8 million in 2023. Membership dues collected amounted to P=
125.7 million, representing 26% of total revenues. Membership revenue was 2% higher in 2025 
compared to 2024.  Membership dues supported the upgrade of the Club’s management software 
and operating system, helped cover higher labor costs arising from industry standard compensation, 
government-mandated wage increases and statutory contributions, offset the impact of the 20% 
senior citizen discount and the corresponding value-added tax exemption, and funded Club 
improvements intended to enhance the member experience. Food & Beverage revenues slightly 
decreased during the year due to inflation effects in the global economy.  Revenues from Sports & 
Recreation were P=37.5 million in 2025, compared to P=36.5 million in 2024 and P=31.3 million in 2023. 
This segment contributed 8%, 8%, and 7.0% to total club revenues in 2025, 2024, and 2023, 
respectively. Club Shop and other miscellaneous revenues amounted to P=37.5 million in 2025, P=34.7 
million in 2024, and P=29.7 million in 2023, contributing 8%, 7%, and 7% of total revenues in 2025, 
2024, and 2023, respectively. These include transfer fees, assignment and renomination fees, 
revenues from party packages, equipment hires, and merchandise sales. The total revenue increase 
of P=6.4 million in 2025 can also be attributed to increased member patronage. 
 
As of December 31, 2025, the total direct costs amounted to P=358.4 million, representing 73% of 
the total revenues. This is compared to 69% or P=333.3 million in 2024 and 70% or P=321.0 million in 
2023. Of total direct costs, the cost of sales (food and beverage, sports & recreation, club shop, and 
others) was 39% of total revenues in 2025 compared to 38% of revenue in 2024.  Significant direct 
costs include utilities, laundry, and operating supplies, which amounted to P=52.5 million or 11% of 
total revenue in 2025 and payroll, which totaled P=92.3 million or 19% of total revenue in 2025. Other 
direct costs (banquets and special events, communications, contracted services, and marketing 
expenses) totaled P=21 million or 4% of total revenue in 2025. 
 
The total other operating expenses, excluding depreciation, stood at P=96.4 million as of December 
31, 2025, compared to P=108.0 million as of December 31, 2024 and P=89.7 million in 2023. Notably, 
excluded from these operating expenses is the P=3.7 million lease charge for chilled water supply in 
2025. The changes in other operating expenses can be attributed to reclassifications made based on 
the purpose of the items or purchases incurred. Management remains committed to implementing 
measures to control operating costs. 
 
The total depreciation expenses for 2025 amounted to P=30.4 million, from P=28.5 million in 2024,  an 
increase of P=1.9 million or 6.7%. This is due to additional asset acquisitions during the year to 
improve and provide better services to the Club members. 
 
Total membership dues collected for the year amounted to 125.7 million, compared with P123.2 
million in 2024. Dues were not adjusted and remained at 4,500.00 in 2025. Additionally, management 
continued its discount scheme, allowing members to prepay twelve months’ worth of membership 
dues in exchange for a one-month discount on the membership premium. 



 
In 2025, the total current assets amounted to P=264.4 million, compared to P=250.2 million as of 
December 31, 2024. Among these assets, cash comprised 60%, contract receivables 28%, 
inventories 8%, and other current assets 4%. Contract receivables as of December 31, 2025 
increased by 75% due to reclassifications made for fair presentation of the financial statements. Total 
inventories increased by 21% as at December 31, 2025, primarily attributed to rising prices and cost 
update. To capitalize on substantial discounts and item availability, the Club rented an external cold 
storage and procured bulk meat supplies in preparation for the holiday season in December. 
 
For the year ending December 31, 2025, the acquisition of property and equipment totaled P=51.6 
million. This expenditure primarily stemmed from the acquisition of new gym equipment,   banquet 
and restaurant equipment for outlets, land improvements and major building renovations, information 
systems and other assets. The purpose of the additional acquisition and major repairs were 
undertaken to uphold and enhance the quality of facilities and services provided to the members. 
 
As at December 2025, the Club’s total current assets amounted to P=264.4 million, while current 
liabilities stood at P=151.1 million. The Club’s current ratio decreased to 1.71, compared to 1.91 as at 
December 31, 2024, reflecting the impact of slower economic growth. To bolster its cash position, 
the Club charges a penalty of 2% per month or 24% per annum for members with overdue accounts. 
Furthermore, access to the Club’s facilities and amenities is suspended for members whose accounts 
are overdue for 60 days or more. The quick ratio for 2025 was 1.55 as compared to 1.75 as at 
December 31, 2024,  while the solvency ratio was 6.38  as at December 31, 2025 compared to 6.72 
as at December 31, 2024. 
 
As at December 31, 2025, the Club’s total assets stood at P=1.06 billion, while P1.03 billion on 
December 31, 2024, showing an improvement of 3%. The Club’s debt-to-equity ratio is strong at .19, 
with total liabilities of P=166.9 million over stockholders’ equity of P=897.6 million. 
 
 
PERFORMANCE INDICATORS: 
 

       December 31, 2025 December 31, 2024 

Current Ratio                          1.75  1.91 

     Current Assets                        264.44  250.22 

     Current Liabilities                         151.11  130.87 

Quick Ratio                           1.55  1.71 

     Cash + Accts Receivable                        234.00  224.17 

     Current Liabilities                        151.11  130.87 

Solvency Ratio                           6.38  6.72 

      Total Assets                     1,064.48  1,030.88 

      Total Liabilities                        166.90  153.46 

Debt-Equity Ratio                           0.19  .17 



      Total Liabilities                        166.90  153.46 

      Total Stockholders’ Equity                        897.60  877.42 

Profit Margin Ratio                           0.04  .04 

     Net Income (Loss)                           17.20  18.18 

     Total Revenue                        489.55  483.24 

 
          
Events that will trigger direct or contingent financial obligation 

 
The Club is not aware of any event during the first and second quarters of 2026 that will trigger a 
direct or contingent financial obligation material to its operations. The Club’s current financial ratios 
remain favorable and indicate that it is able to meet its regular obligations as they fall due. Trade 
and other payables remain current and generally do not exceed thirty (30) days. 
 

 
Trends or events that will impact the company’s liquidity position 

 
During the first and second quarters of 2026, the Club continued to incur capital expenditures for the 
improvement of its facilities, including the acquisition of modern gym equipment. The Club also 
experienced higher operating costs, particularly in its Food and Beverage operations, due to 
inflationary pressures and increases in the prices of certain goods and supplies, which were further 
affected by developments in the Middle East. 
 
Management continues to monitor these cost pressures and their effect on the Club’s cash flows. As 
of the end of the second quarter of 2026, these developments have not had a material adverse 
impact on the Club’s liquidity, and the Club continues to meet its operating requirements from its 
available cash resources and revenues generated from membership dues and the use of its facilities 
and services. 
 
All material off-balance sheet transactions, arrangements, obligations and other 
relationships 
 
The Club has no material off-balance sheet transactions, arrangements or contingent obligations that 
are expected to have a material effect on its financial condition or operations. The Club’s existing 
operating lease relating to the chilled water equipment is scheduled to mature in the first quarter of 
2027. Upon full payment of the lease obligations in March 2027, ownership of the chilled water 
equipment will be transferred to the Club. 
 
Trends or events of uncertainties that will impact net sales or revenues or income 
 
Management continues to monitor increases in utility costs, particularly LPG and electricity, which 
may be affected by the continuing uncertainty in the Middle East. Labor costs are also expected to 
increase due to adjustments in minimum wages and prevailing labor market conditions. The Club is 
addressing these cost pressures through the automation and streamlining of certain work processes 
to improve operational efficiency. 
 



In addition, the weakening of the Philippine peso against the U.S. dollar and the limited availability 
of certain imported goods may result in higher input costs, particularly for the Club’s Food and 
Beverage operations, and may put pressure on operating margins. Management continues to monitor 
these developments and implement appropriate cost-control and operational measures. As of the end 
of the second quarter of 2026, these factors have not had a material adverse impact on the Club’s 
liquidity. 
 
. 

 
Significant elements of income or loss that did not arise from continuing operations  
 
The Club is not aware of any significant element of income or loss from continuing operations that 
is expected to materially affect its results for 2026. Despite continuing cost pressures arising from 
global economic conditions, the Club has maintained positive operating results. Management 
continues to evaluate revenue-generating initiatives and improvements to Club facilities and services 
in response to members’ needs and usage trends. 
Causes for Material Changes from Period to Period in the Financial Statements 
 
Based on the vertical and horizontal analyses of the Club’s financial statements for the first and 
second quarters of 2026, revenues increased by approximately 2%, while certain costs and expenses 
increased by more than 5%. The increase in costs was primarily attributable to inflationary 
pressures, higher utility and labor costs, and higher prices of certain goods and supplies arising from 
prevailing global economic conditions. 
 
Despite these increases, the Club’s financial ratios remained stable during the period, and the Club 
continued to maintain sufficient resources to meet its short-term and long-term obligations. 

 
Seasonal aspects that had a material effect on the financial condition or results of 
operations  

 
The Club’s operations are not significantly affected by seasonality. Management generally adjusts 
purchases and inventory levels based on actual and anticipated member demand and does not 
maintain excessive inventories. Purchases relating to events, activities and other member 
requirements are made based on expected usage and prevailing demand. Accordingly, no seasonal 
factor had a material effect on the Club’s financial condition or results of operations during the first 
and second quarters of 2026. 

 
Interim Periods 

 
For the first and second quarters of 2026, the Club’s results of operations and financial condition 
remained generally stable compared with the corresponding interim periods in 2025 and the most 
recent fiscal year. No material adverse changes were noted that would significantly affect the Club’s 
liquidity, revenues, income or ability to meet its obligations. 
 
The Club continues to benefit from a stable membership base and revenues generated from 
membership dues, Food and Beverage operations, and Sports and Recreation activities. 
Management continues to monitor changes in operating costs, including utilities, labor and imported 
goods, as well as other economic factors that may affect the Club’s operations. 



 
The material changes and other information required for the interim periods are discussed in the 
preceding sections, including matters relating to liquidity, revenues and income, capital 
expenditures, seasonal factors, and changes in significant financial statement items. 
 

 
Commitment for Capital Expenditure 
 
In April 2016, the Club entered into an “Efficiency Performance Contract with Engie Services 
(Philippines) for the latter to operate and maintain installations that supply chilled water to the Club. 
This is a comprehensive rehabilitation of the Club’s air conditioning system. The terms of the 
agreement require the Club to make monthly fixed payments of PhpP=246,000.00 exclusive of VAT 
from the date of agreement until the date of completion of testing and commissioning of the chilled 
water installations. The agreement further stipulates that Engie will initially shoulder the cost of the 
installations for the chilled water supply owned by the Club and Engie will bill the Club for its share 
of the installation costs. Upon completion of testing and commissioning, the Club is required to make 
fixed monthly payments of PhpP=622,000.00 exclusive of VAT, for the next ten (10) years representing 
the fixed period charges of the Club for the use of the chilled water and after which, the ownership 
of the remaining installations will be vested in the Club. As of December 31, 2017, the Club has paid 
Engie Php22.5 million, representing the Club’s share in the cost of installations.  
 

On February 28, 2017, Engie completed the testing and commissioning of the installation. On 
March 18, 2017, full operation commenced, and Engie started billing the Club the fixed charges. 
As of December 31, 2025, the Club has paid a total of PhpP=65.3 million, equivalent to one hundred 
and five (105) fixed monthly installments.The agreement is expected to mature in the first quarter 
of 2027, with ownership of the chilled water equipment to be transferred to the Club upon full 
payment of the remaining obligations. 

 
As of the end of the second quarter of 2026, the Club also has two (2) approved and partially funded 
capital expenditure projects: (i) replacement of the cargo elevator, with an estimated cost of ₱3.85 
million, to address end-of-life and safety considerations; and (ii) replacement of five (5) air handling 
units, with an estimated cost of ₱3.82 million, to improve operating efficiency. These projects are 
expected to be funded from the Club’s internally generated cash flows and savings. 
 
In addition, the Board is considering potential capital expenditure projects estimated at approximately 
₱60 million to ₱80 million for possible implementation in 2027, covering safety-related works and 
upgrades and improvements to Club facilities and equipment. If approved, these projects are 
expected to be funded from the Club’s cash flows and savings. 
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THE PALMS COUNTRY CLUB, INC. 

 
MINUTES OF THE 

ANNUAL SHAREHOLDERS' MEETING 

Held on 08 October 2025 

2:00 o'clock in the afternoon 

Conducted in person at The Palms Country Club 

 

ATTENDANCE: 

 Number 

of Shares 

Percentage of Total 

Outstanding Shares 

Present by proxies 2558 55.59% 

Present by in person 16 .34% 

Total attendance 2574 55.93% 

 

PRESENT: 

 

Board of Directors 

Name Position 

Ms. Catherine A. Ilagan Chairperson of the Board 

Mr. Andrew Gerard D. Gotianun Ill Director 

Mr. Ven Christian S. Guce Director 

Mr. Joaquin P. Roa Lead Independent Director 

Ms. Josephine L. Lagdameo Independent Director 

Ms. Marie Cynthia C. Segura Independent Director 

 

Key Officers 

Name Position 

Hans RudolfNeukom General Manager 

Lindeza R. Rogero-Gavino Corporate Secretary 

Estrella C. Elamparo Compliance Officer 

 

External Auditor 

Name 
 

Position 

Martin C. Guantes SGV &Co. Partner 

Vanessa L. Guittap SGV & Co. Partner 

 

I. CALL TO ORDER 

 

The Chairperson of the Board of The Palms Country Club, Inc. (the "Club"), MS. 

CATHERINE A. ILAGAN, acted as Chairman of the meeting and presided over the 
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same, while the Corporate Secretary, ATTY. LINDEZA R. ROGERO-GAVINO, 

recorded the minutes thereof. 

 

II. PROOF OF NOTICE OF MEETING 

 

The Corporate Secretary reported that the notice of the meeting, together with a copy 

of the Information Statement, and the Audited Financial Statements of the Club were sent 

to each shareholder of record as of 17 September 2025, by personal service, or by mail, in 

compliance with the By-Laws, the Revised Corporation Code, and the Securities Regulation 

Code. 

 

 

III. CERTIFICATION OF QUORUM 

 

Based on the registration, report on proxies received by the Office of the Corporate 

Secretary and actual attendance, the Corporate Secretary certified that out of the 4,600 total 

issued and outstanding shares of the Club as ofrecord date or on 08 September 2025, 2574 

shares representing 55.96% of the total issued and outstanding shares of the Club were 

present at the meeting. 

 

There being a quorum, the Chairman declared the meeting duly convened and open 

for business. 

 

IV. APPROVAL OF THE MINUTES OF THE ANNUAL MEETING OF THE 

SHAREHOLDERS HELD ON 07 OCTOBER 2024 

 

The Corporate Secretary certified that a copy of the minutes of the annual meeting 

of the shareholders held on 07 October 2024 was included in the Notice of this year's Annual 

Shareholders' Meeting distributed to the shareholders of record and was also made 

available on the Club's website. 

 

The minutes of the annual meeting of the shareholders was moved and seconded for 

approval of the shareholders. 

 

The Chairman reported that the resolution below was approved by majority of the 

shareholders based on the following tabulation of votes: 

 

"RESOLVED, That the minutes of the annual meeting of the 

shareholders of the Club held on 07 October 2024 is hereby 

approved." 

 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 2,574 - - 

% of Shares of Shareholders Present 99% - - 

 

V. PRESENTATION OF MANAGEMENT REPORT 
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The General Manager of the Club, Mr. Hans RudolfNeukom, presented his report 

on the Club's operations for the year ended 31 December 2024 based on the Club's Audited 

Financial Statements for the same period, copies of which were distributed to all 

shareholders ofrecord as of 08 September 2025, together with the Information Statement. 

He also presented the Club's performance so far for the year 2025. 

 

VI. RATIFICATION OF THE AUDITED FINANCIAL STATEMENTS FOR THE 

YEAR ENDED 31 DECEMBER 2024 

 
After the presentation of the Management Report, the Chairman proceeded to the 

next item in the agenda which was the ratification of the 2024 Audited Financial Statements. 

She asked the Corporate Secretary if the shareholders were furnished with a copy of the 

2024 Audited Financial Statements. 

 

The Corporate Secretary responded that a copy of the 2024 Audited Financial 

Statements was attached to the Information Statement distributed to all shareholders of 

record as of 08 September 2025 and also made available on the Club's website. She reported 

that the resolution below was approved by majority of the shareholders based on the 

following tabulation of votes: 

 

"RESOLVED, That the Club's Audited Financial Statements 

as of and for the year ended 3 l December 2024 be approved, 

confirmed and ratified." 

 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 2,574 - - 

% of Shares of Shareholders Present 99% - - 

 

VII. RATIFICATION OF THE ACTS, RESOLUTIONS AND PROCEEDINGS OF THE 

BOARD OF DIRECTORS, BOARD COMMITTEES AND MANAGEMENT UP TO 

08 OCTOBER 2025 

 
The next item in the agenda was the ratification of all the acts, resolutions and 

proceedings of the Board of Directors, Board Committees and Management from the date 

of the last annual shareholders' meeting until 08 October 2025, a summary of which was 

included in the Information Statement sent to all the shareholders of record prior to the 

Annual Shareholders' Meeting. 

 

The Corporate Secretary reported that the resolution below was approved by 

majority of the shareholders based on the following tabulation of votes: 

 

"RESOLVED, That all the acts, resolutions and proceedings of 

the Board of Directors, Board Committees and Management from the 

date of the last annual shareholders' meeting until 08 October 2025 are 

hereby approved, confirmed and ratified." 

 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 2,558 - - 
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I  % of Shares of Shareholders PresentI 100% 

 

 

VIII. APPROVAL OF THE AMENDMENT OF ARTICLE THIRD OF THE ARTICLES 

OF INCORPORATION TO CHANGE THE PRINCIPAL ADDRESS FROM 

"METRO MANILA" TO "1410 LAGUNA HEIGHTS DRIVE, FILINVEST CITY, 

ALABANG, MUNTINLUP A CITY" 

 
The next item in the agenda was the approval of the amendment of the Third Article 

of the Articles of Incorporation to change the principal address of the Club from "Metro 

Manila" to "1410 Laguna Heights Drive, Fil invest City, Alabang, Muntinlupa City". 

 

The Corporate Secretary explained that the proposed amendment was presented 

at the shareholders' meeting held last year. However, the same was not submitted for 

approval due to insufficiency of the required quorum which should be the presence of at 

least 2/3 or 66.67% of the total outstanding shares of the Club. Therefore, it was being 

presented again for shareholders' approval this year. 

 

The approval requires the vote of at least 2/3 or 66.67% of the outstanding shares 

of the Club. However, considering that less than 66.67% of the outstanding shares were 

present in the meeting, the shareholders were not able to proceed with the approval of this 

item in the agenda. 

 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 2,574 - - 

% of Shares of Total Outstanding 55.95% - - 

 

IX. ELECTION OF THE MEMBERS OF THE BOARD OF DIRECTORS, INCLUDING 

THE INDEPENDENT DIRECTORS TO SERVE FOR THE YEAR 2025-2026 

 
The Chairman explained that the next item in the Agenda was the election of the 

seven (7) members of the Board of Directors, including three (3) independent directors, 

who shall hold office for a term of one (I) year, or until their successors shall have been 

duly elected and qualified. 

 

As requested by the Chairman, the Corporate Secretary announced the names of 

the persons nominated for election as directors and/or independent directors of the Club and 

who were pre-screened by the Corporate Governance Committee, acting as Nominations 

Committee, in accordance with the Club's Revised Manual on Corporate Governance and 

By-Laws, viz: 

 

I. Ms. Catherine A. Ilagan 

2. Mr. Francis Nathaniel C. Gotianun 

3. Mr. Andrew Gerard D. Gotianun III 

4. Mr. Ven Christian S. Guce 

5. Mr. Joaquin P. Roa 
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6. Ms. Josephine L. Lagdameo 

7. Ms. Marie Cynthia C. Segura 

 

The Corporate Governance Committee has also identified Mr. Joaquin P. Roa, Ms. 

Josephine L. Lagdameo, and Ms. Marie Cynthia C. Segura as nominees for the position of 

Independent Directors. All the nominees have given their consent to their respective 

nominations. Other than those named, no other nomination for election as Director was 

submitted to the Corporate Governance Committee during the nomination period. 

 

The Corporate Secretary reported that the resolution below was approved by 

majority of the shareholders based on the following tabulation of votes: 

 

"RESOLVED, That the following persons are hereby 

declared as duly elected directors of the Club, to serve for a term of 

one (I) year or until their successors shall have been elected and 

qualified in accordance with the By-Laws of the Club: 

 

Directors: 

1. Ms. Catherine A. Ilagan 
2. Mr. Francis Nathaniel C. Gotianun 

3. Mr. Andrew Gerard D. Gotianun m 
4. Mr. Ven Christian S. Guce 

 

Independent Directors: 

1. Mr. Joaquin P. Roa 

2. Ms. Josephine L. Lagdameo 

3. Ms. Marie Cynthia C. Segura 

 

 FOR AGAINST ABSTAIN Percentage 

Catherine A. Ilagan 2,574 - - 99% 

Francis Nathaniel C. Gotianun 2,574 - - 99% 

Andrew Gerard D. Gotianun III 2,574 - - 99% 

Ven Christian S. Guce 2,574 - - 99% 

Joaquin P. Roa 2,574 - - 99% 

Josephine L. Lagdameo 2,574 - - 99% 

Marie Cynthia C. Segura 2,574 - - 99% 

 

 

X. APPOINTMENT OF EXTERNAL AUDITOR 

 

Upon the recommendation of the Club's Management, Audit and Risk Management 

Oversight Committee and confirmed by the Board of Directors, the shareholders approved 

the reappointment of the accounting firm of SyCip Gorres Velayo and Co. ("SGV") as the 

Club's external auditor for the year 2026, as follows: 
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"RESOLVED, That the accounting firm of SyCip Gorres 

Velayo and Co. (SGV) be approved for reappointment as the Club's 

external auditor for the year 2026." 

 

 FOR AGAINST ABSTAIN 

Number of Shares Voted 2,574 - - 

% of Shares of Shareholders Present 99% - - 

 

 

XI. OTHER MATTERS 

 
The Chairman then proceeded to open the floor for the Question-and-Answer 

portion and asked the Corporate Secretary to read the instructions for the Question-and-

Answer part to the assembly. After discussion and clarifications on the questions from 

the assembly, the Club and the Management, as well as the Board of Directors, were 

commended by several members of the Club for a job well done. 

 

XII. ADJOURNMENT 

 
There being no further business to transact, the Chairman declared the meeting 

adjourned. She conveyed her gratitude to the shareholders for attending the meeting and 

for their continued trust and confidence in the Club and the Management. 

 

 

ATTESTED BY: 

 

 

CATHERINE A. ILAGAN 

Chairman of the Meeting 
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