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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: 

 

[x] Preliminary Information Statement  

 

[  ] 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 04, 2022, 9:00a.m 

 Venue:  No physical venue 

 Online web address for registration for remote participation and voting: 

 https://bit.ly/palms_registration  

  

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

security holders: 

 

 September 13, 2022 

 

https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbit.ly%2Fpalms_registration&data=05%7C01%7Cryan.bautista%40filinvestland.com%7Cbba9f0874bbd4960883708da8417d75f%7Ccdb710b6704140938e6f80ac01d6c65a%7C0%7C0%7C637967535174184672%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HmDb7q9U1WrSDD%2FbFAX%2Fjak74UzZIi3sUOA2wu8luCU%3D&reserved=0
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10. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of 

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

corporate registrants): 

 

 Title of Each Class   Number of Shares of Common  

              Stock Outstanding 

 

 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 

 

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 04, 2022 at 9:00 a.m. through virtual meeting.  

 

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

City, Alabang, Muntinlupa City. 

 

The information statement shall be sent or given to shareholders no later than September 13, 

2022. 

 

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 is taken on the corporate action, excluding any appreciation or depreciation in value 

in anticipation of the vote on the corporate action. 
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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 04, 2022 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 

August 29, 2022. 

 

(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 August 29, 2022 to be able to exercise cumulative 

voting rights. 

 

(d)   Security Ownership of Certain Beneficial Owners and Management 

 

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

August 03, 2022 is as follows: 
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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”)1 

(Majority shareholder of the Club) 

Vector One Building, Northgate 

Cyberzone, Filinvest City, 

Alabang, Muntinlupa City 

 

2,593 (R) 

 

Filipino 

 

56.37% 

 

 

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 August 03, 2022 is as follows: 

  

Title of 

Class of 

Securities 
Name Citizenship 

Amount and 

Nature of 

Beneficial 

Ownership 

% of 

Ownership 

Common 

 

 

Efren C. Gutierrez 

c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

Filipino 1(R) - 

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 Manolito F. Gonzales 

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) - 

                                                           
1 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 2021 annual shareholders’ meeting. 
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c/o 1410 Laguna Heights Drive, 

Filinvest Corporate City, Alabang, 

Muntinlupa City 

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 Katrina O. Clemente-Lua 

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 0.17%. 

 

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.   

 

5.  Directors and Principal Officers 

 

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

shall 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. The following are 

the qualifications of incumbent directors, and executive officers of the Club: 

 

1. EFREN C. GUTIERREZ – CHAIRMAN OF THE BOARD  

 

Atty. Gutierrez, 86, Filipino, is also a member of the Board of Directors of Filinvest 

Land, Inc. (“FLI”). He served as the President of FAI from 1999 to 2005. He obtained his 

Bachelor of Laws degree from the University of the Philippines. Atty. Gutierrez has been 

a director of the Club since its incorporation in 2000 and he was first elected as Chairman 

in 2015. 

 

2. FRANCIS NATHANIEL C. GOTIANUN – PRESIDENT  

 

Mr. Gotianun, 38, Filipino, is also the Senior Vice-President of Filinvest Hospitality 

Corporation, a subsidiary of Filinvest Development Corporation (“FDC”), the primary 

role of which is to evaluate, plan, develop and optimize current and potential hospitality 

investments of the Filinvest Group. He is also a member of the Board of Directors of FLI, 

FDC and Filinvest REIT Corp. Prior to joining Filinvest, he worked with Teletech as 

Head of Country Support Services. He obtained his Bachelor’s Degree in Commerce 

from the University of Virginia in 2005 and his Master’s Degree in Business 

Administration in IESE Business School – University of Navarra in 2010. Mr. Gotianun 

was first elected as a director of the Club in 2015. 
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3.  CATHERINE A. ILAGAN – DIRECTOR 

 

Ms. Ilagan, 52, Filipino, is the President and Chief Operating Officer of FAI.  She is also 

the President of Filinvest Corporate City Association, Inc.  Prior to joining Filinvest, she 

worked with Arthaland Corporation as Senior Vice President.  She obtained 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. 

 

4. ANDREW GERARD D. GOTIANUN III – DIRECTOR 

 

Mr. Gotianun III, 46, 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 from 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. 

  

5. MANOLITO F. GONZALES – INDEPENDENT DIRECTOR  

 

Mr. Gonzales, 75, Filipino, is the President of Rnuable Energy Corporation from 2013 to 

present, Board Member of the Shang Grand Tower Condominium Corporation in 2007 to 

present and Board Member of the Foundation of Our Lady of Peace Mission since 1989. 

He was a member of the Club since 2001 and was first elected as Independent Director of 

the Club in 2015. 

 

6. JOAQUIN P. ROA – INDEPENDENT DIRECTOR  

 

Mr. Roa, 66, Filipino, is a licensed real estate broker and has held management positions 

in 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 obtained his Bachelor of Science in Electrical Engineering degree 

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

He was first elected as Independent Director of the Club in 2018. 

 

7. JOSEPHINE L. LAGDAMEO - INDEPENDENT DIRECTOR 

 

Ms. Lagdameo, 56, Filipino, was among the pioneer team of The Palms Country Club, 

Inc. and was Membership Manager from 2000 to 2004. She was with the Rustan Group of 

Companies as Corporate Sales Manager of Rustan Commercial Corp. from 1988 to 1995, 

and Royal Duty Free Shops as Institutional Sales Manager from 1995 to 2000. She was 

Deputy Director for Sales of 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 obtained her Bachelor of Arts in Philippine Studies degree from 

the University of the Philippines. She has been a member of the Club, Inc. since 2001. 

 

8. ANA VENUS A. MEJIA – TREASURER and COMPLIANCE OFFICER 

 

Ms. Mejia, 56, Filipino, has been with the Filinvest Group of Companies (“Group”) for 

26 years, joining in 1996 as Assistant Controller of FDC and has served the Group in 
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various capacities. At present, she is the Executive Vice President, Treasurer and Chief 

Finance Officer of FLI. She was appointed as Treasurer of the Club in 2012. Prior to 

joining Filinvest, she worked with Shopping Center Management Corp. and Sycip, 

Gorres, Velayo & Company. She is a Certified Public Accountant and a Magna Cum 

Laude graduate of the Pamantasan ng Lungsod ng Maynila. She obtained her Masters 

Degree in Business Administration from Kellogg School of Management at Northwestern 

University and School of Business and Management at the Hong Kong University of 

Science and Technology. 

  

9. HANS RUDOLF NEUKOM – GENERAL MANAGER  

 

Mr. Neukom, 58, Swiss, was the Executive Chef of the American Club Shanghai in 

China. He has been working in the food industry for almost thirty four (34) years now 

since the start of his apprenticeship and spent most of his culinary years in Asia. He was 

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

 

101. KATRINA O. CLEMENTE-LUA – ASSISTANT CORPORATE SECRETARY 

 

Ms. Clemente-Lua, 38, Filipino, was appointed as the Assistant Corporate Secretary of the 

Club on 27 September 2021. She is concurrently Assistant Corporate Secretary and Corporate 

Information Officer of Filinvest Land, Inc.; Filinvest Development Corporation; and Filinvest 

REIT Corp. Prior to joining Filinvest, she served as the Legal Counsel of Philippine Stratbase 

Consultancy, Inc. and Executive Director of Stratbase ADR Institute. She was previously an 

associate of Carag Jamora Somera & Villareal Law Offices as well as Senior Corporate 

Affairs Officer of Anchor Land Holdings. She obtained her Bachelor of Arts degree in Legal 

Management from De La Salle University and her Juris Doctor degree from Ateneo de 

Manila University. 

 

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

government is attached herein as Annex “A”. 

 

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: 

 

Executive Committee  

Chairman:       Francis Nathaniel C. Gotianun 

Members:  Efren C. Gutierrez 

   Catherine A. Ilagan 

  Andrew Gerard D. Gotianun III 

Hans Rudolf Neukom  

 

Corporate Governance Committee 

Chairman: Manolito F. Gonzales* 

Members: Efren C. Gutierrez 

Francis Nathaniel C. Gotianun 

Josephine L. Lagdameo*  
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Joaquin P. Roa* 

 

Audit & Risk Management Oversight Committee 

Chairman: Manolito F. Gonzales*  

Members:        Efren C. Gutierrez  

Joan P. Roa*  

 

Compensation Committe 

Chairman: Andrew Gerard D. Gotianun III 

Members: Francis Nathaniel C. Gotianun 

Efren C. Gutierrez 

Manolito F. Gonzales* 

 

* 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. 

 

b) The Club maintains cash in bank account with EastWest 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 21 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, 
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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 for submission of nominees is on September 01, 2022. All 

nominations for directors, including the 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; 

 

(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, 
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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;   

 

(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 
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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. 

Independent Directors 

 

A shareholder may nominate individuals to be independent directors, taking into account the 

following guidelines: 

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;  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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; 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 

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:  
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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, 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. The independent director shall serve for a maximum cumulative term of 

nine (9) years, after which the independent director shall be perpetually 

barred from re-election as such in the same company, but may continue to 

qualify as non-independent director; 

iii. In the instance that a company wants to retain an independent director who 

has served for nine (9) years, the Board should provide meritorious 

justification/s and seek shareholders’ approval during the annual 

shareholders’ meeting; and 

iv. The reckoning of the cumulative nine-year term is from 2012. 

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 



15 

 

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 

recommends 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.  

 

(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 
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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. 

 

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) 

Bo

nus 

(P) 

(e) 

Other Annual 

Compensation 

 

TOTAL 

Efren C. Gutierrez 

Chairman 

 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 

Catherine A. Ilagan 

Director 

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

Manolito F. Gonzales 

Independent 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 

All other officers and directors 

as a group unnamed 

2022-

Est. 

7.1 Million -  7.1 Million 

2021 

2020            

7.05 Million 

7.02 Million 

-  7.05 Million 

7.02 Million 

 

(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 2021. There is 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 04, 2022, 

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. 

 



17 

 

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.   

 

Sycip Gorres Velayo & Co. (SGV) is being recommended for re-appointment as external 

auditor for the year 2022. 

 

The 2021 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. Michael C. Sabado has been designated as its 

engagement partner starting CY 2018. Thus, Mr. Sabado is qualified to act as such until the 

year 2023. 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, 2020 - Php291,860.80 

2. December 31, 2021 – Php291,860.80 

 

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 actions to be taken during the annual meeting with respect to any plan 

pursuant to which cash or non-cash compensation may be paid or distributed. 

 

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. 
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10.  Modification or Exchange of Securities  

 

No action will be taken at the meeting that will result in modification or exchange of 

securities. 

 

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, 2021 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 

2022 are attached hereto as Annexes “C-1” and “C-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 “D”. 
 

D. OTHER MATTERS 

 

12. Action With Respect To Reports 

 

The Club’s Audited Financial Statements for the year ended 2021 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. 
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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. 

 

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

 

At the meeting of the Board of Directors on July 15, 2016, the Board of Directors 

representing 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 above-mentioned amendment was presented at the shareholders’ meeting held on 

September 27, 2021.  However, the same was not submitted for approval due to insufficiency 

of the required quorum which should be the presence of at least 67% of the total outstanding 

shares of the Club.   

The said amendments shall be submitted for shareholders’ approval during their annual 

meeting on October 04, 2022. 

   

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 September 

27, 2021.  The minutes of the annual meeting of the shareholders held on 

September 27, 2021 is attached hereto as  ; 

b. Presentation of the Management Report; 

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

Directors, Board Committees and the Management up to October 04, 2022;  

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 2022-2023; 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 04, 2022.  

 

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

statement of the Club for the year ended December 31, 2021.  

 

The general ratification of the acts of the Board, Board Committees and Management refer to 

the approval by the shareholders of the resolutions passed and the matters acted upon, as the 

case may be, by the Board, Board Committees and Management relating to the operations of 

the Club.  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: 
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a. Approval of the Audited Financial Statements for the year ended December 31, 2021; 

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

2022; 

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

date; 

d. Approval to conduct the annual shareholders’ meeting virtually and the mechanics for 

voting in absentia and participation through remote communication; 

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

2021-2022; and 

f. Appointment of authorized representatives for various Club transactions. 

 

 

19.  Voting Procedures 

 

(a) Votes required for approval 

 

The approval of the minutes of the annual shareholders’ meeting held on September 27, 2021, 

ratification of the Audited Financial Statements for the year ended December 31, 2021, 

ratification of corporate acts, and the appointment of external auditors for the year 2022 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.  

 

In the election of the members of the Board of Directors, the candidates garnering the seven 

(7) highest number of votes shall be declared elected as directors of the Club to serve as such 

for the year 2022-2022. 

 

(b) Method by which votes will be counted.  

 

A shareholder may vote by appointing a proxy or electronically in absentia by registering at 

the online web address: 

 

https://bit.ly/palms_registration  

 

After validation, the stockholder will receive an email with instructions to access the ballot. 

The ballots submitted shall then be counted by the Assistant Corporate Secretary.  The results 

of the voting shall be announced during the meeting. 

 

20.  Participation of Shareholders by Remote Communication 

 

In support of the government’s efforts to contain the spread of COVID-19 and to ensure the 

safety and welfare of its shareholders, directors, officers and employees, the Club will 

dispense with physical attendance of shareholders at the meeting and will allow attendance 

only by remote communication. 

 

https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbit.ly%2Fpalms_registration&data=05%7C01%7Cryan.bautista%40filinvestland.com%7Cbba9f0874bbd4960883708da8417d75f%7Ccdb710b6704140938e6f80ac01d6c65a%7C0%7C0%7C637967535174184672%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HmDb7q9U1WrSDD%2FbFAX%2Fjak74UzZIi3sUOA2wu8luCU%3D&reserved=0
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In order for the Club to properly conduct validation procedures, stockholders who wish to 

participate in the meeting via remote communication and/or vote in absentia must register at 

https://bit.ly/palms_registration on or before September 20, 2022. 

 

Details of the requirements and process are provided in Annex “F”. 

 

21. Market for Issuer’s Commons 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 August 03, 2021 

 

 NAME         % of shareholdings 

FILINVEST ALABANG, INC.  56.37% 

SHELL PHILLIPINES EXPLORATION B.V.  0.26% 

FILINVEST LAND, INC.  0.24% 

ADEC DESIGNS CORPORATION 0.17% 

LORENA GODOY-HURTADO  0.07% 

DINESH JADWANI 0.07% 

QUALITY PACKAGING CORPORATION  0.07% 

RAYOMAR MANAGEMENT, INC.  0.07% 

TDK PHILIPPINES CORPORATION  0.07% 

JOHNSON & JOHNSON PHILIPPINES 3  0.04% 

ATLANTIC GULF AND PACIFIC COMPANY OF MANILA  0.04% 

FG HOLDINGS, INC.   0.04% 

FLUOR DANIEL, INC.- PHIL.  0.04% 

KEY LOGISTICS, INC.  0.04% 

MCSI Trading Corporation  0.04% 

NORVIC, INC.  0.04% 

ORIENTAL SHIPMANAGEMENT COMPANY, INC.  0.04% 

PRESTONSBURG DEVELOPMENT CORPORATION   0.04% 

FIRST ASIA VENTURE CAPITAL, INC. 0.04% 

FAR EASTERN UNIVERSITY, INC. 0.04% 

 

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.  

 

https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbit.ly%2Fpalms_registration&data=05%7C01%7Cryan.bautista%40filinvestland.com%7Cbba9f0874bbd4960883708da8417d75f%7Ccdb710b6704140938e6f80ac01d6c65a%7C0%7C0%7C637967535174184672%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HmDb7q9U1WrSDD%2FbFAX%2Fjak74UzZIi3sUOA2wu8luCU%3D&reserved=0
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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 the Annual Report 

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, 

Filinest City, Alabang, Muntinlupa City 

 

PART II 

 

INFORMATION REQUIRED IN A PROXY FORM 

 

The Club is not soliciting proxies.  
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MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATIONS 

 

Discussion of the Results of Operations for 2021 vs. 2020 and 2019 

 

The impact of the Covid-19 pandemic was very evident in the results of operations for the 

year 2020 and 2021 comparing to year 2019. Although there was an improvement in year 

2021 due to easing of restrictions, the Club operations still resulted to a net loss. 

  

The Club generated total revenue of P=199.1 million for the year ended December 31, 2021 

compared to P=192.9 million in 2020 and P=367.6 million in 2019. Food and Beverage 

revenues increased by P=3.9 million from P=83.9 million in 2020 to P=87.8 million this year. 

The Club allowed the members to order food for delivery and opened some outlets but 

with very low patronage. Food and beverage contributed 44.1% to the total revenue. 

Membership dues collected for the year was P=85.2 million or 42.8% of total revenues. 

Despite closure of the Club, membership dues were continually charged to members. 

Sports and recreations posted revenues of P=7.4 million in 2021, P=7.7 million in 2020 and 

P=27.9 million in 2019. It contributed to the total club revenues of 3.7%, 4.0% and 7.5% 

respectively. The decrease in revenues of P=.24 million in 2021 is mainly due to 

cancellation of major sports events and activities. Club Shop and other miscellaneous 

revenues was P=18.7 million in 2020, P=15.6 million in 2020 and P=32.6 million in 2019. It 

contributed 20.2% in this year’s total revenues. Club Shop and other revenues include 

transfer fees, assignment and re-nomination fees, revenues from party packages, 

equipment hires, and sales from merchandise, among others. 

  

Total direct cost amounting to P=124.7 million represented 62.7% of the total revenues 

compared to 62.4% or P=120.3 million in 2020 and 70.2% or P=251.3 million in 2019. Total 

cost of Sales percentage was 26.7% of the total revenues in 2021 compared to 25.3% in 

2020.  Direct payroll cost was P=34.7 million in 2021 and P=38.9 in 2020 or 17.4% and 

20.2% respectively.  Other major direct costs relate to utilities, laundry and operating 

supplies which accounted for P=24.7 million or 12.4% of the total revenue for 2021 and P=

23.2 million or 12.0% in 2020. Banquets and special events expenses was P=5.1 million. 

Marketing and other expenses was P=4.6 million, and other direct expense of P=1.0 million. 

 

The total other operating expenses excluding depreciation amounted to P=57.2 million in 

December 31, 2021 compared to P=63.3 million in 2020 and P=73.3 million in 2019. 

Excluded in the operating expenses is the P=6.6 million lease charges of chilled water 

supply for the year 2021. The decrease is attributed to the decrease in general and 

administrative expenses as effect of the limited operations of the Club. The management 

continues to implement measures to control operating costs. 

  

Total depreciation expense for 2021 was P=28.7 million compared to P=28.6 million in 2020 

or a decrease of P=.2 million or .5%. This is because some equipment has fully depreciated 

this year. 

  

There were 6 new members from 2,151 in December 31, 2020 to 2,157 in December 31, 

2021. The slow growth in the sale of shares can be attributed to the availability of the 

secondary market which is competing in the sale of fresh shares. Total membership dues 

collected for the year was P=85.2 million. Management continues to implement a discount 

scheme where members have the option to pay in advance twelve-month’s worth of 

membership dues in exchange for P=3,300.00 worth of gift voucher which members can 

avail in any restaurant outlets in the Club.  

ANNEX "D"
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Total Current Assets stand at P=124.7 million this year compared to P=139.3 million in 

December 31, 2020 and P=169.6 million in 2019. Of the total current assets, 62.8% 

represented cash, 26.1% contract receivables, .5% due from related parties, 7.7% 

inventories and 2.8% other current assets. Contract receivable as of December 31, 2021 

increased by 21.3% due to the increase in members’ usage of facilities. Since the alert 

level 1 was implemented, members started coming to the club. Total inventories also 

increased by 6.7% in December 31, 2021 mainly due to increased purchases of food and 

beverages. 

 

Acquisition of property and equipment for the year ending December 31, 2021 was P=22.2 

million. Major repairs were done which includes the waterproofing of Multipurpose Hall 

(MPH) area, additional computers for offices, the Human Resources Information System 

(HRIS) project and some kitchen equipment to name a few. The equipment and repairs 

are needed to maintain and improve the quality of facilities and services available to the 

members. 

 

Total current assets stood at P=124.8 million while current liabilities stood at P=67.3 million.  

The Club’s current ratio was at 1.84 by December 2021.  To improve cash position, 

penalty charges of 2% per month or 24% per annum were enforced against members with 

overdue accounts.  In addition, the use of the Club’s facilities and amenities is suspended 

with respect to members whose accounts are overdue for 60 days or more.  Quick ratio is 

favorable at 1.65 while solvency ratio is at 10.3 with total assets of P=938.9 million over 

total liabilities of P=93.6 million.  The Club’s debt ratio is strong at 0.11 with total liabilities 

of P=93.6 million over total assets of P=938.9 million.   

 

 

PEFORMANCE INDICATORS: 

 

   Dec. 31, 2021   Dec. 31, 2020 

Current Ratio                    1.84                   1.88 

     Current Assets   124.7   139.2 

     Current Liabilities      67.7     74.0 

Quick Ratio                    1.65                    1.51 

     Cash + Accts Receivable   111.6   111.6 

     Total Current Liabilities     6770     74.0 

Solvency Ratio                    10.03                    9.51 

      Total Assets  938.9  960.0 

      Total Liabilities    93.6  101.0 

Debt-Equity Ratio                     .11                     .12 

      Total Liabilities    93.6   101.0 

      Total Stockholders’ Equity  845.3   859.0 

Profit Margin Ratio                   (.13)                   (.13) 

     Net Income (Loss)   (15.8)   (25.6) 

     Total Revenue  199.1  192.9 

 

 

Events that will trigger direct or contingent financial obligation 

 

There are no known events that will trigger direct or contingent financial obligation that 

is material to the Club, including any default or acceleration of an obligation. 
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Trends or events that will impact on the company’s liquidity position 

 

There are no major demands, commitments or uncertainties which will likely result to any 

cash flow or liquidity problem in the next twelve (12) months. 

 

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

 

More than a year after the outbreak of COVID-19 pandemic, it continues to dominate the 

lives of people all over the world. Despite the successful development of vaccines, the end 

of the pandemic is not yet in sight. In April 2021, the number of cases increased in the 

Philippines prompting the government to impose the necessary restrictions. The Club will 

continue to adapt and adjust its activities to allow members enjoyment of the facilities to 

the extent allowed under existing quarantine rules and guidelines. The Club will also abide 

and fully cooperate with the national and local government units to help curve the spread 

of the virus.  

 

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.  

 

Material changes from January 1, 2021 to December 31, 2020 in one or more line 

items in the financial statements 

 

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

January 1, 2021 to December 31, 2021. 

 

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

operations  

 

There were no seasonal aspect that had a material effect on the financial condition or 

results of operations for the year ended December 31, 2021.    

 

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 air-conditioning 

system of the Club. The terms of the agreement require that the Club make monthly fixed 

payments of P=246,000 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 to bill the Club for its share of the cost 

of installations. Upon completion of testing and commissioning, the Club is required to 

make fixed monthly payments of P=622,000 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 to the Club. As of 

December 31, 2017, the Club has paid Engie P22.5 million representing Club’s share in 

the cost of installations.  
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On February 28, 2017, Engie has 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, 2021, the club has paid a total of P=34.8 million 

equivalent to fifty six (56) months installment.  

 

Management’s Discussion and Analysis of Financial Condition for June 2022 

  

Revenue generated for the second quarter ending June 30, 2022 was P=89.1 million 

compared to P=41.0 million of the same period in 2021 and P=26.6 million in 2020. 

Compared to year 2021, Food and Beverage increased by 129.1%, Membership dues 

increased by .3%, Sports and Recreation increased by 168.7% while Club Shop and others 

increased by 5.5%. Overall increase in revenues for the second quarter compared to year 

2021 was 58.4%. For the six months revenue as of June 30, 2022, revenue was P=145.7 

million compared to P=92 million in year 2021 and P=105 million in year 2020. The increase 

in the performance of Club for the second quarter is due to the easing of restrictions of the 

pandemic. The Club was closed on March 17, 2020 when the government declared a total 

lockdown in Metro Manila. Since then, the country has undergone various quarantine 

classifications depending on the number of positive cases reported. On November 11, 

2021, the government approved the nationwide rollout of the Alert Level System and 

adopted guidelines to be implemented and enforced in all areas. The government declared 

Metro Manila under Alert Level 1, where cases are low and decreasing. Facilities of the 

Club gradually were opened but still subject to safety protocols. The Deli remained 

available for food delivery. Food and Beverage contributed 52.5% to total revenue, 

Membership dues 24.0%, Sports and recreation 6.9% and Club shop and other revenues 

6.6%.  

 

Total direct cost was P=61.3 million in the second quarter compared to P=24.8 million 

in the same period of year 2021 and P=14.4 million in 2020. In terms of percentage, 

total direct cost by the end of the second quarter was 68.8% compared to last year’s 

60.4% and 54.4% in 2020. Food and Beverage cost contributed 33.8%, payroll cost at 

17.1%, utilities and supplies at 11.4% and the rest at 6.5%. Compared to year 2021, 

total direct cost increased by P=36.5 million mainly due to increased business and 

resulting to increase in operating expenses. Payroll cost increased by 98.6% since most 

of the restaurant outlets became operational. 

 

Non-revenue departments such as administrative, depreciation, engineering and 

housekeeping showed an increase of 21.2% for the second quarter ending June 30, 

2022.  From P=25.4 million in 2021, it posted an increase of P=4.4 million in 2022 mainly 

due to an increase in various operating costs such as payroll, contract services, 

operating supplies and credit card fees compared to year 2021. Included in the 

operating supplies are the various supplies for pandemic like face shields, face masks 

and disinfectants.  

 

As of June 30, 2022, revenues over cost and expenses before other income and finance 

lease was a loss of P=.2 million compared to loss of P= 6.1 million last year. Finance 

lease decreased by 5.1% while other income increased by 8.8%. Total net income by 

the end of the second quarter of 2022 was P=1.7 million compared to loss of P=7.8 

million in 2021, and loss of P=13.0 million in 2020.   

  

Total membership revenues for the second quarter remained at P=21.3 million 

compared to the same period of last year. Total number of members as of June 30, 
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2022 was 2,166 or an increase of 9 members from 2157 as of December 31, 2021.  

The availability of shares from the secondary market and the uncertainty brought 

about by the pandemic is resulting to the slow sales of fresh shares. 

 

Total asset as of June 30, 2022 was P=926.0 million compared to P=938.2 million as of 

December 31, 2021 or a decrease of P=12.2 million. This is mainly due to the decrease 

in receivables and inventories. Net book value of property and equipment also 

decreased by P=13.8 million. Accounts receivable decreased by P=3.8 million and 

inventories decreased by P=.9 million. Advances to suppliers decreased by 9.6%. Other 

current assets increased by 304.2% or P=5.1 million due to the prepayments for property 

taxes, licenses and permits and association dues. Deferred input Vat decreased by 

20.2%. Total current assets stands at P=126.0 million compared to P=124.0 million in 

December 31, 2021 or an increase of 1.6% or P=2.0 million. 

 

Total current liabilities amounted to P=57.2 million on June 30, 2022 and P=67.7 million 

on December 31, 2021 or a decrease of 15.6%. Accounts and other payables decreased 

to P=42.7 million from P=44.2 million in December 31 2021 or a 3.5% decrease. This is 

due to payments made to suppliers and manning agencies. Due to related party 

increased by 27.1% from P=.3 million in December 2021 to P=.4 million by June 30, 

2022. Contract liabilities decreased by 38.9% or P= 8.5 million. Included in the Contract 

liabilities are events deposits and advance membership dues of members. Advance 

monthly dues are applied as they mature.    

 

Total current assets stood at P=126.0 million while current liabilities stood at P=57.2 

million. The Club’s current ratio was at 2.2 as of June 30, 2022.  To improve cash 

position, penalty charges of 2% per month or 24% per annum were continually 

enforced against members with overdue accounts.  In addition, the use of the Club’s 

facilities is suspended with respect to members whose accounts are overdue for 60 

days or more.  Quick ratio is favorable at 1.9 while solvency ratio is at 11 with total 

assets of P=926.0 million over total liabilities of P=82.7 million.  The Club’s debt equity 

ratio is strong at .10 with the total liabilities of P=82.7 million over total equity of P=

843.3 million.  

 

PERFORMANCE INDICATORS: 

 

    June 30, 2022   December 31, 2021 

Current Ratio 2.20 1.83 

     Current Assets 126.0 124.0 

     Current Liabilities    57.2   67.7 

Quick Ratio 1.91 1.64 

     Cash + Accts Receivable 109.3 111.0 

     Current Liabilities   57.2   67.7 

Solvency Ratio 11 10 

      Total Assets 926.0 938.2 

      Total Liabilities   82.7   93.2 

Debt-Equity Ratio .10 .12 

      Total Liabilities   82.7   93.2 

      Total Stockholders’ Equity 843.3 845.0 

Profit Margin Ratio (.01) (.08) 

     Net Income (Loss)   (1.7) (15.3) 



 

 - 6 - 

     Total Revenue 145.7 195.5 

 

 

There are no events known to the Club that will trigger any material financial 

obligation including any default or acceleration of obligation. 

 

There are no known trends, demands, commitments, events or uncertainties that will 

have a material impact on its liquidity. 

 

The Club is undergoing minor repairs of the facilities to maintain the upkeep of the 

Club but funds for these will be derived solely from operations.  

 

The global pandemic has affected the world economy. It has created an uncertainties 

that had material unfavorable impact on revenues from continuing operations. The 

Club will continually adapt and adjust its activities to allow members full enjoyment 

of the facilities to the extent allowed under existing Alert Level System’s rules and 

guidelines.   

 

There are no seasonal aspects that had material effects on the financial condition or 

results of operations of the Club. 

 



Draft only and subject to approval of the shareholders.

THE PALMS COUNTRY CLUB, INC.

MINUTES OF THE
ANNUAL SHAREHOLDERS’ MEETING

Held on 27 September 2021
9:00 o’clock in the morning

Conducted virtually via Microsoft Teams

ATTENDANCE:
Number of Shares Percentage of Total

Outstanding Shares
Present by proxies 2,590 56.30%
Present by remote communication
and voting in absentia

8 0.18%

Total attendance 2,598 56.48%

PRESENT:

Board of Directors
Name Position

Mr. Efren C. Gutierrez Chairman
Mr. Francis Nathaniel C. Gotianun President and Chief Executive Officer
Ms. Catherine A. Ilagan Director
Mr. Andrew Gerard D. Gotianun III Director
Mr. Manuel Luis C. Gonzales Independent Director
Mr. Manolito F. Gonzales Independent Director
Mr. Joaquin P. Roa Independent Director

Key Officers
Name Position

Hans Rudolf Neukom General Manager
Sharon P. Pagaling-Refuerzo Corporate Secretary
Mitzi Chuidian Financial Controller

External Auditor
Name Position

Michael C. Sabado SGV & Co.

I. CALL TO ORDER

The President of The Palms Country Club, Inc. (the “Club”), MR. FRANCIS
NATHANIEL C. GOTIANUN, acted as Chairman of the meeting and presided over
the same, while the Corporate Secretary, ATTY. SHARON P. PAGALING-
REFUERZO, recorded the minutes thereof.

II. PROOF OF NOTICE OF MEETING

The Corporate Secretary reported that the notice of the meeting, together with
the Quick Response or QR Code for a copy of the Information Statement, and the
Audited and Interim Financial Statements of the Club and the Interim Financial
Statements were sent to each shareholder of record as of 01 September 2021, by
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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 online registration and report on proxies received by the Office of
the Corporate Secretary, the Corporate Secretary certified that out of the 4,600 total
issued and outstanding shares of the Club as of the record date or on 01 September 2021,
2,598 shares representing 56.48% 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.

Upon request of the Chairman, the Corporate Secretary informed the
shareholders that the rules of conduct and voting procedures are set forth in the
Definitive Information Statement, which forms part of the Notice of the Annual
Shareholders’ meeting The Corporate Secretary highlighted the following points:

1. Shareholders who successfully registered under the shareholder registration
system were provided the instructions to access our digital voting ballot as well as
the virtual meeting.

2. The deadline for voting in absentia and through proxy was on September 20, 2021.
3. After the voting, the Office of the Corporate Secretary, together with the

Membership Relations Office, tabulated all the votes cast in absentia as well as via
proxy.

4. The results of the voting will be reported after each item is taken up during this
meeting.

5. The shareholders were also given up to September 20, 2021, to submit any
questions or comments they may have.

6. The participants were informed that there will be a visual and audio recording of
the entire proceedings.

IV. APPROVAL OF THE MINUTES OF THE ANNUAL MEETING OF THE
SHAREHOLDERS HELD ON 16 OCTOBER 2020

The Corporate Secretary certified that an electronic copy of the minutes of the
annual meeting of the shareholders held on 16 October 2020 was included in the notice
of this year’s annual shareholders’ meeting and were 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 minutes of the annual meeting of
the shareholders of the Club held on 16 October 2020 is hereby
approved.”

FOR AGAINST ABSTAIN
Number of Shares Voted 2,590 - -
% of Shares of Shareholders
Present

99.69% - -
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V. PRESENTATION OF MANAGEMENT REPORT

The General Manager of the Club, Mr. Hans Rudolf Neukom, presented his pre-
recorded report on the Club’s operations for the year ended 31 December 2020 based on
the Club’s Audited Financial Statements for the same period, copies of which were
distributed to all shareholders of record as of 01 September 2021, together with the
Information Statement. He also presented the Club’s performance so far for the year
2021 and the impact of COVID-19 on operations.

VI. RATIFICATION OF THE AUDITED FINANCIAL STATEMENTS FOR THE
YEAR ENDED DECEMBER 31, 2020

After the Management Report, the Chairman proceeded to the next item in the
agenda which was the ratification of the 2020 Audited Financial Statements. He asked
the Corporate Secretary if the shareholders were furnished a copy of the 2020 Audited
Financial Statements.

The Corporate Secretary responded that an electronic copy of the 2020 Audited
Financial Statements was made available on the Club’s website as well as attached to
the Information Statement. 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 31 December 2020 be
approved, confirmed and ratified.”

FOR AGAINST ABSTAIN
Number of Shares Voted 2,590 - -
% of Shares of Shareholders
Present

99.69% - -

VII. RATIFICATION OF THE ACTS, RESOLUTIONS AND PROCEEDINGS OF
THE BOARD OF DIRECTORS, BOARD COMMITTEES AND
MANAGEMENT UP TO SEPTEMBER 27, 2021

The next item in the agenda was the ratification of all the acts, resolutions and
proceedings of the Board of Directors, Executive Committee, other Board Committees
and Management from the date of the last annual shareholders’ meeting until 27
September 2021, a summary of which was included as an annex 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
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the date of the last annual shareholders’ meeting until 27 September
2021 are hereby approved, confirmed and ratified .”

FOR AGAINST ABSTAIN
Number of Shares Voted 2,590 - -
% of Shares of Shareholders
Present

99.69% - -

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, MUNTINLUPA CITY”

The next item in the agenda was the approval of the amendment of Article Third
of the Articles of Incorporation to change the principal address of the Club from “Metro
Manila” to “1410 Laguna Heights Drive, Filinvest City, Alabang, Muntinlupa City”.

The Corporate Secretary explained that these amendments were 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
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 67% of the outstanding shares of
the Club. However, considering that less than 67% of the outstanding shares are 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 2,590 - -
% of Shares of Total
Outstanding Shares

56.48% - -

IX. ELECTION OF THE MEMBERS OF THE BOARD OF DIRECTORS,
INCLUDING THE INDEPENDENT DIRECTORS TO SERVE FOR THE YEAR
2021-2022

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 (1) 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, as follows:

1. Mr. Efren C. Gutierrez
2. Mr. Francis Nathaniel C. Gotianun
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3. Ms. Catherine A. Ilagan
4. Mr. Andrew Gerard D. Gotianun III
5. Mr. Manolito F. Gonzales
6. Mr. Joaquin P. Roa
7. Ms. Josephine L. Lagdameo

The Corporate Governance Committee has also identified Mr. Manolito F.
Gonzales, Ms. Josephine L. Lagdameo, and Mr. Joaquin P. Roa 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 (1) year or until their successors shall have been elected and
qualified in accordance with the By-Laws of the Club:

Directors:
1. Mr. Efren C. Gutierrez
2. Mr. Francis Nathaniel C. Gotianun
3. Ms. Catherine A. Ilagan
4. Mr. Andrew Gerard D. Gotianun III

Independent Directors:
5. Mr. Manolito F. Gonzales
6. Mr. Joaquin P. Roa
7. Ms. Josephine L. Lagdameo

FOR AGAINST ABSTAIN Percentage
Efren C. Gutierrez 2,590 - - 56.48%
Francis Nathaniel C. Gotianun 2,590 - - 56.48%
Catherine A. Ilagan 2,590 - - 56.48%
Andrew Gerard D. Gotianun III 2,590 - - 56.48%
Manolito F. Gonzales 2,590 - - 56.48%
Joaquin P. Roa 2,590 - - 56.48%
Josephine L. Lagdameo 2,590 - - 56.48%

On behalf of the Board and the Management, the Chairman extended the Club’s
heartfelt gratitude to Mr. Manuel Luis Gonzales for his invaluable years of service as
independent director of the Club. Mr. Manuel Luis Gonzales has served the maximum
term limit of nine (9) years for independent directors as mandated by the Securities
and Exchange Commission. During his long tenure as an independent director, he has
guided the Club and has served as a valued member of the Board. He shares the Board’s
commitment to protect the rights and welfare of the Club’s shareholders, members and
stakeholders.
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The Club also welcomed Ms. Josephine Lagdameo as the new independent
director of the Club. The members of the Board of Directors are confident that Ms.
Lagdameo will be able to infuse fresh ideas in the Board as we continue to pursue best
corporate governance practices for the benefit of the Club’s shareholders, members and
stakeholders.

X. APPOINTMENT OF EXTERNAL AUDITOR

Upon the recommendation of the Club’s 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 2021, as follows:

“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 2021.”

FOR AGAINST ABSTAIN
Number of Shares Voted 2,590 - -
% of Shares of Shareholders
Present

99.69% - -

XI. OTHER MATTERS

The Chairman then asked the Corporate Secretary to read out the questions from
the shareholders. The Corporate Secretary reported that the shareholders were given an
opportunity to submit their questions via email until 20 September 2021. The Office of
the Corporate Secretary did not receive questions for this shareholders’ meeting.

XII. ADJOURNMENT

There being no questions submitted by the shareholders and no further business
to transact, the Chairman declared the meeting adjourned. He conveyed his gratitude to
the shareholders for attending the meeting and for their continued trust and confidence
in the Club and the Management.

CERTIFIED CORRECT:

SHARON P. PAGALING-REFUERZO
Corporate Secretary

ATTESTED BY:

FRANCIS NATHANIEL C. GOTIANUN
Chairman of the Meeting



                       ANNEX “F” 

 

2022 ANNUAL SHAREHOLDERS’ MEETING 

THE PALMS COUNTRY CLUB, INC. 

REQUIREMENTS AND PROCEDURE FOR ELECTRONIC VOTING IN ABSENTIA 

AND PARTICIPATION BY REMOTE COMMUNICATION 

 

I. REGISTRATION 

The Palms Country Club, Inc. (the “Club”) established a designated website in order 

to facilitate the registration of and voting in absentia by the shareholders at the annual 

meeting, as provided under Sections 23 and 57 of the Revised Corporation Code. 

a. Shareholders of record as of August 29, 2022 may access the shareholder 

registration system at the web address: https://bit.ly/palms_registration. The 

deadline for registration is September 20, 2022. 

  

b. To register, the shareholders are required to provide the following supporting 

documents: 

i. For Individual Shareholders: 

1. A scanned copy of the shareholder’s membership card or valid 

government-issued ID showing photo, signature and personal 

details, preferably with residential address (in JPG format).  

The file size should be no larger than 2MB; 

2. A valid and active e-mail address; and 

3. A valid and active contact number. 

ii. For Corporate Shareholders: 

1. A secretary’s certificate attesting to the authority of the 

representative to vote for, and on behalf of the corporation; 

2. A scanned copy of a valid government-issued ID of the 

shareholder’s representative showing photo, signature and 

personal details, preferably with residential address (in JPG 

format).  The file size should be no larger than 2MB;  

3. A valid and active e-mail address of the shareholder’s 

representative; and 

4. A valid and active contact number of the shareholder’s 

representative. 

 

Important Note:  Incomplete or inconsistent information may result in an 

unsuccessful registration. As a result, shareholders will not be able to access 

to vote electronically in absentia, but may still vote through a proxy, by 

submitting a duly accomplished proxy form on or before September 20, 2022. 

https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbit.ly%2Fpalms_registration&data=05%7C01%7Cryan.bautista%40filinvestland.com%7Cbba9f0874bbd4960883708da8417d75f%7Ccdb710b6704140938e6f80ac01d6c65a%7C0%7C0%7C637967535174184672%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HmDb7q9U1WrSDD%2FbFAX%2Fjak74UzZIi3sUOA2wu8luCU%3D&reserved=0


 

c. After registration, the Club will conduct the validation process.  Upon 

validation, the Club will send an email to the shareholder, which shall be sent 

to the email address of the shareholder indicated in the registration form, 

containing instructions for voting in absentia and remote attendance for the 

meeting. 

 

II. ELECTRONIC VOTING IN ABSENTIA 

 

a. Registered shareholders have until September 20, 2022, 11:59 PM (Philippine 

time) to cast their votes in absentia. 

 

b. Shareholders may access the shareholder registration system at the web 

address: https://bit.ly/palms_registration.  

 

c. All agenda items indicated in the Notice of Meeting will be set out in the 

digital absentee ballot and the registered shareholder may vote as follows: 

i. For items other than the election of directors, the registered 

shareholder has the option to vote:  For, Against, or Abstain.  The vote 

is considered cast for all the shareholder’s shares. 

ii. For the election of directors, the registered shareholder has the option 

to: 

1. Distribute his votes equally among all the candidates; 

2. Abstain; or 

3. Cast such number of votes for each nominee as preferred by the 

shareholder, provided that the total number of votes cast shall 

not exceed the number of shares owned, multiplied by the 

number of directors to be elected.  Should the votes cast by the 

shareholder exceed the number of votes he is entitled to, the 

votes for each nominee shall be reduced in equal proportion, 

rounded down to the nearest whole number.  Any balance shall 

be considered abstained. 

 

Once voting on the agenda items is finished, the registered shareholder can 

proceed to submit the accomplished ballot by clicking the “Submit” button.   

 

d. The Office of the Corporate Secretary of the Club, together with the Member 

Relations Office, will count and tabulate the votes cast in absentia together 

with the votes cast by proxy. 

 

e. During the meeting, the Corporate Secretary shall report the votes received 

and inform the shareholders if the particular agenda item is carried or 

disapproved.  The total number of votes cast for each item for approval and/or 

ratification under the agenda will be shown on the screen. 

https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbit.ly%2Fpalms_registration&data=05%7C01%7Cryan.bautista%40filinvestland.com%7Cbba9f0874bbd4960883708da8417d75f%7Ccdb710b6704140938e6f80ac01d6c65a%7C0%7C0%7C637967535174184672%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HmDb7q9U1WrSDD%2FbFAX%2Fjak74UzZIi3sUOA2wu8luCU%3D&reserved=0


 

III.  PARTICIPATION BY REMOTE COMMUNICATION  

 

a. Prior to the meeting, the Club will send email instructions to those 

shareholders who have successfully registered, which shall be sent to the email 

address of the shareholder indicated in the registration form, on how they can 

attend the meeting through remote communication and have access to the 

livestream of the meeting.  

  

b. Only those shareholders who successfully registered in the shareholder 

registration system, together with the shareholders who voted in absentia or by 

proxy, will be included in determining the existence of a quorum. 

 

c. Shareholders may send any questions and/or comments relating to the agenda 

on or before September 20, 2022 to asm.palms@thepalmsclub.com.  

Questions or comments received on or before September 20, 2022 may be 

responded to during the meeting.  Any questions not answered during the 

meeting may be answered via email. 

 

d. Shareholders who register and vote on the website for voting in absentia are 

hereby deemed to have given their consent to the collection, use, storing, 

disclosure, transfer, sharing and general processing of their personal data by 

the Club and by any other relevant third party for the purpose of electronic 

voting in absentia for the Annual Shareholders’ Meeting and for all other 

purposes for which the shareholder can cast his/her/its vote as a shareholder of 

the Club.  

 

For any clarifications, please contact us through asm.palms@thepalmsclub.com. 
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