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    14 April 2025 

 

 

SECURITIES AND EXCHANGE COMMISSION 

The SEC Headquarters, 7907 Makati Avenue 

Salcedo Village, Bel-air, Makati City 

 

 

  Attention: ATTY. OLIVER O. LEONARDO 

    Director 

                                                     Market Securities Regulation Department 

                           

Subject: Definitive Information Statement 

    (SEC Form 20-IS) 

     

Gentlemen: 

 

 In compliance with the Securities and Exchange Commission’s (“SEC”) SRC Rule 20 and in 

connection with Annual Stockholders’ Meeting of Paxys, Inc. (“Company”) to be held on 12 May 

2026, we submit herewith our Definitive Information Statement (“DIS”) and Management Report, 

including the 2025 Audited Financial Statements.  

   

 We further provide our responses to the SEC’s comments on the Preliminary Information 

Statement (“PIS”) which we received on 7 April 2026 via iMessage. 

 

Checklist of Requirements Page 

No. 

Remarks Response 

Non-compliance shall constitute a violation of SRC Rule 20 and 

shall subject the company to appropriate penalty under the 

Consolidated Scales of Fines (SEC Memorandum Circular No. 

6, Series of 2005). 

This is noted. 

In addition to the Company's responses to SEC Comments 

through this Comment Sheet, submit marked up copy 

highlighting the revisions made to comply with each comment. 

Complied. 

Submit the DIS before the actual distribution date to facilitate 

the final review/clearance from MSRD. 
Complied. 

SRC Rule 20.3.3.5 Information Statement and management 

Report shall be uploaded to Issuer's Website for downloading by 

interest parties 

We will upload the SEC Form 20-IS 

and its attachments on the Company’s 

website and submit them to PSE’s 

Edge Submission System.  We will  

send the link of the uploaded DIS to 

MSRD through email 

(msrdsubmission@sec.gov.ph) 

mailto:msrdsubmission@sec.gov.ph
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MC, NO. 3, SERIES 2020 AND SECTION 49 OF THE 

REVISED RCC (21 DAYS PRIOR TO ASM) 
Please see attached signed Notice and 

Agenda of Annual Stockholders 

Meeting on page 2 of the DIS. 

Part I. 

B. Control and Compensation Information 

ITEM 4. VOTING SECURITIES & 

PRINCIPAL HOLDERS 

  

As to each class entitled to vote, state the 

number of shares outstanding & the 

number of votes to which each class is 

entitled 

Update 

Outstanding 

common shares 

as of March 31, 

2026 

 

(*The SEC letter 

comments 

requested to 

update as of 

“March 30”.  We 

updated the cut-

off date to 

“March 31” to 

capture the 

month end.) 

 

Please see page 8 of the DIS for the 

updated Outstanding Shares as of 

March 31, 2026. 

Furnish information required by Part IV 

paragraph (C) of “Annex C” 

  

(1) Security Ownership of Certain Record 

and Beneficial Owners of more than 5% 

Update security 

ownership as of 

March 31, 2026 

 

(*The SEC letter 

comments 

requested to 

update as of 

“March 30”.  We 

updated the cut-

off date to 

“March 31” to 

capture the 

month end.) 

 

Please see pages 8 and 9 of the DIS 

for the updated Outstanding Shares as 

of March 31, 2026. 

(1) Title of class  (2) Name, address   (3) Name of Beneficial          (4) 

Citizenship  (5) No. of Shares    (6) Percent 

                                  of record owner      Owner and Relationship                                                                    

Held 

                                  and relationship     with Recor Owner 

                                  with Issuer                                   

(2) Security Ownership of Management Update security 

ownership of 

Management as 

of March 31, 2026 

 

Please see pages 9 and 10 of the DIS 

for the updated security ownership of 

Management as of March 31, 2026. 
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(*The SEC letter 

comments 

requested to 

update as of 

“March 30”.  We 

updated the cut-

off date to 

“March 31” to 

capture the 

month end.) 

 

(1) Title of class   (2) Name of Beneficial   (3) Amount and Nature          

(4) Citizenship  (5) Percent 

                                  Owner                              of beneficial ownership                                                           

ITEM 5. DIRECTORS & 

EXECUTIVE OFFICERS 

  

 Submit a 

certification 

that none of 

directors and 

officers works 

in government 

and if there is, 

submit a letter 

consent from 

the head of the 

Department/Ag

ency. 

Please find the Certification attached as 

Annex “A” 

If action is with respect to election of 

directors 

  

Information required by Part IV 

paragraphs (A), (D)(1) and (D)(3) of 

Annex “C” 

  

(A) (1) Identity Directors, including 

Independent Directors and Executive 

Officers  

The company is 

advised SEC 

Memo. Circular 

No. 7, Series of 

2026 re: Term 

Limit of 

Independent 

Directors. 

SEC Memo. Circular No. 7, Series of 

2026 re: Term Limit of Independent 

Directors is noted.  The Company has two 

(2) new independent director nominees. 

 

Please refer to page 14 of the DIS. 

Submit updated 

Certification on 

the Qualifications 

and 

Disqualification 

of Independent 

Directors  

pursuant to SEC 

Memo. Circular 

No. 5, Series of 

2017 

Please find the attached Annexes “B” and 

“C” of the Certification on the 

Qualifications and Disqualification of 

Independent Directors executed by 

nominees Mr. Nelson T. Yap and Mr. 

Giles R. Katigbak. 

Provide final list 

of candidates for 
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Independent 

Directors in the 

forthcoming 

Annual 

Stockholders' 

Meeting. 

Identify name of a 

person/s who 

nominated the 

candidates for 

Independent 

Directors and 

their relationship, 

if any. 

 

(a)  Names, ages and citizenship of all 

Directors, including independent 

directors and Executive Officers and all 

persons nominated or chosen to become 

such; 

  

(b)  List of positions and offices such 

persons held or will hold; 

  

(c)  Term of office as a Director and the 

period which the person has served; 

  

(d)  Brief description of person's business 

experience (last five years); and 

  

(e)  Identification of other directorship 

held in reporting companies. 

  

PART II 
PROXY FORM  Please find the updated Proxy Form 

attached as Annex “D” 

PART III 

MANAGEMENT REPORT 

Market Price of and Dividends 

required by Part V of Annex C 

  

(1) Market Information   

(b) If the information called for by 

paragraph (A) of this Part is being 

presented, the document shall also include 

the price information as of the latest 

practicable trading date, and in the case of 

securities to be issued in connection with 

an acquisition, business combination or 

other reorganization, as of the trading date 

immediately prior to the public 

announcement of such transaction.  

Comply with 

highlighted 

portion re: 

include the 

price 

information as 

of the latest 

practicable 

trading date 

as of date of 

filing of the 

Definitive 

Information 

Statement  

 

 

 

The last traded price as of 31 March 

2026  and April 13, 2026 has been 

updated. Please refer to page 28 of the 

DIS. 
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(2) Holders   

(a) (i) Approximate Number of Holders of 

Each Class of Common Security as of the 

latest practicable date but in no event more 

than 90 days prior to filing of report. 

Update 

information as of 

31 March 2026. 

Please see page 28 of the DIS for the 

updated number of holders as of 

March 31, 2026. 

    (ii) Names of the Top Twenty (20) 

Shareholders of Each Class 

Please see pages 28 and 29 of the DIS 

for the Top 20 Stockholders as of 

March 31, 2026. 

Discussion on Compliance with leading 

practice on Corporate Governance 

  

a. Evaluation system established by the 

company to measure or determine the 

level of compliance of the Board of 

Directors and top-level management with 

its Manual of Corporate Governance 

Not complied 

with 

A discussion on the Company’s 

compliance with leading practices on 

Corporate Governance is provided in 

the DIS along with the following 

Annexes which are also found on the 

Company’s website: 

 

1. Charter of the Board of Directors 

(Annex “E”); 

2. Annual Board Assessment Form 

(Board) (Annex “F”); 

3. Annual Board Assessment Form 

(Member) (Annex “G”); 

4. Charters of the Different 

Committees (Annexes “H” “I” “J” 

and “K”) 

5. Assessment of the Committees 

(Annexes “L” and “M”) 

 

Please see pages 38 to 39 of the DIS.  

 

There was no deviation from the 

Company’s Manual of Corporate 

Governance. 

b. Measures being undertaken by the 

company to fully comply with the adopted 

leading practices on good corporate 

governance 

c. Any deviation from the Company’s 

Manual of Corporate Governance. 

Including a disclosure of the name and 

position of the person/s involved and 

sanctions imposed on said individual 

D. Any plan to improve corporate 

governance of the company 

Sec. 49 RCC, required disclosure   

a) A description of the voting and vote 

tabulation procedures used in the previous 

meeting; 

Not complied 

with. 

In compliance with Section 49 of the 

Revised Corporation Code, please see 

the draft Minutes of the previous 

meeting (7 May 2025) attached as 

Annex “N” of the DIS, as follows: 

 

a) A description of the voting and vote 

tabulation procedures used in the 

previous meeting – (page 1, Minutes) 

“As set out in the Requirements and 

Procedure for Participation and 

Voting in the meeting, which was 

attached to the Company’s Definitive 

Information Statement and posted in 

the Company’s website, stockholders 

b) A description of the voting and vote 

tabulation procedures used in previous 

meeting; or members to ask questions and 

a record of the questions asked and 

answers given; 

c) The matters discussed and resolutions 

reached; 

d) A record of the voting results of each 

agenda item; 

e) A list of the directors or trustees, 

officers and stockholders or members who 

attended the meeting;  
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f) Material information on the current 

stockholders, and their voting rights; 

who successfully registered within the 

prescribed period will be included in 

the determination of quorum. By 

voting in absentia or by proxy, a 

stockholder will be deemed present 

for purposes of determining quorum.” 

 

And (page 1 to 2, Minutes) 

“Participation and Voting During 

the Annual Meeting. The Corporate 

Secretary explained participation and 

voting procedures adopted for the 

annual meeting. According to her, 

under the Company’s By-Laws, every 

stockholder shall be entitled to one 

vote for each share of stock standing 

in his/her name in the books of the 

Corporation. For the election of 

directors, each stockholder may 

cumulate his/her votes.  XXX” 

 

 

b) A description of the opportunity 

given to stockholders or members to 

ask questions and a record of the 

questions asked and answers given – 

(pages 2, 3 and 5 of the Minutes 

attached as Annex N) The 

stockholders were given the 

opportunity to ask questions, provide 

comments, or object to the proposed 

motions.  The following statement is 

stated in the Minutes: “There being no 

questions or objections, a motion was 

requested on the matter.”  

 

And (page 5, Minutes) “Other 

Matters/Question and Answer. The 

Chairman inquired if there were any 

questions or comments on the agenda. 

The Assistant Corporate Secretary 

confirmed that there were no 

questions or comments received by 

email prior to the meeting and no 

questions were raised during the 

meeting.” 

 

c) The matters discussed and 

resolutions reached –The Minutes 

provided for the matters to be 

discussed and approved during the 

g) Appraisals and performance report for 

the board and the criteria and procedure 

for assessment; and  

h) Directors’ disclosures on self-dealing 

and related party transactions. 
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meeting. All the resolutions were also 

quoted in the Minutes. Please see 

pages 2, 3 and 5 of the Minutes.  

 

d) A record of the voting results of 

each agenda item –The Minutes 

provided a tabulation of the votes of 

each item of the agenda. For (i) the 

approval of the Minutes of the 

previous meeting; (ii) the approval of 

the annual report; (iii) the ratification 

of corporate acts; and (iv) the 

appointment of external auditor, the 

Minutes provide: “The Corporate 

Secretary noted for the record that 

stockholders owning at least 

976,604,750 shares representing at 

least 85.03% of the outstanding 

capital stock, voted in favor of 

approving the minutes; 0 shares voted 

against; and 0 shares abstained on 

the matter.  The affirmative votes are 

sufficient to approve the resolution.” 

 

Likewise, for the election of directors, 

the Minutes provide that “The 

Corporate Secretary noted that based 

on the tabulation and validation by 

our stock and transfer agent, 

stockholders owning at least 

976,604,750 shares representing at 

least 85.03% of the outstanding 

capital stock, voted to elect all the 

seven (7) candidates to the Board of 

Directors. The Corporate Secretary 

also flashed on the screen is the 

summary of the votes received by 

each candidate.  

 

Based on the tabulation and 

validation by our stock and transfer 

agent, and there being only seven (7) 

nominees to the seven (7) available 

seats for directors, the above 

nominees were unanimously elected 

by the stockholders holding at least 

85.03% of the outstanding capital 

stock of the Corporation, as directors 

for the current year to serve as such 

for a period of one year and until their 
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successors are duly elected and 

qualified.  

 

The Chairman also declared that the 

independent directors on the Board 

are Mr. George Edward Y. Sycip and 

Mr. Jose Antonio A. Lichauco.” 

 

e) A list of the directors or trustees, 

officers and stockholders or members 

who attended the meeting—The 

Minutes enumerated the directors 

who were present when the meeting 

was called to order as follows “The 

Chairman, Mr. Tarcisio M. Medalla, 

called the meeting to order and 

presided over the same.  He 

introduced the members of the Board 

of Directors who were present, 

namely, Roger Leo A. Cariño, 

Christopher B. Maldia, Roberto A. 

Atendido, and Independent Director 

Jose Antonio A. Lichauco. The 

Corporate Secretary, Atty. Mayette H. 

Tapia, recorded the proceedings.” 

 

Likewise, the Minutes provide “The 

Corporate Secretary announced that 

there were present, in person and by 

proxy, at least 976,604,750 shares 

representing at least 85.03% of the 

outstanding capital stock.  The list of 

attendees and proxies is available at 

the office of the Corporation.  She 

therefore certified that there was a 

quorum for the transaction of 

business.” 

 

f) Material information on the current 

stockholders, and their voting rights –

Please see pages 28-29 of the DIS, 

which provides for the list of 

Shareholders of the Company and 

their voting rights as discussed in 

page 8 under Item 4 on Voting 

Securities and Principal Holders 

Thereof. 

 

g) Appraisals and performance report 

for the board and the criteria and 

procedure for assessment –Please see 
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pages 38-39 of the DIS, which 

provides that “The Company 

continues to have four (4) Board 

Committees namely the Executive 

Committee, the Audit and Risk 

Management Committee, the 

Nominations Committee, and the 

Compensation and Remuneration 

Committee. In keeping with 

regulatory requirements, each 

Committee continuously updates its 

Charter and Performance Assessment 

Procedures, as needed. Upon review 

of its respective Charter and 

evaluation of its respective 

Committee performance based on 

defined rating system, the Committees 

assessed their performance to be 

satisfactory, able to engage the 

Board, management and other 

stakeholders in risk management, 

control and governance processes to 

bring about a positive impact while 

furthering the goals of the Company.” 

 

Please see attached relevant 

documents attached as Annexes “E to 

M” of the DIS. 

 

h) Directors’ disclosures on self-

dealing and related party transactions 

–This is not applicable as there was no 

transaction of such nature concerning 

the directors. Please see page 26 on 

Related Party Transaction which 

provides that “Transactions between 

related parties mainly include billed 

services and cash advances for 

working capital and are accounted 

for at arms-length prices. In 2025, the 

Group has billed services to related 

parties and extended cash advances 

in support of working capital 

requirements amounting to P=1.2 

million.” 

 

 

 Copies of the Definitive Information Statement (“DIS”) and Management Report, including the 

2025 Audited Financial Statements, will be available on the Company’s website.  Notice of the Annual 

Stockholders’ Meeting will be published in the business section of two (2) newspapers of general 

circulation, in print and online format for two (2) consecutive days starting on 16 April 2026 in compliance 
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with SEC’s Notice dated 11 March 2026 as an alternative mode for distributing and providing copies of the 

Notice of Meeting. 

 

 We trust that you will find the attached documents in order.  We hope to receive the SEC’s 

clearance on or before the distribution date. 

    

 

 

Very truly yours, 

 

PAXYS, INC. 

 

 By: 

 

ANA MARIA A. KATIGBAK-LIM 

Assistant Corporate Secretary and  

Assistant Corporate Information Officer 
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NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 

 

 
To all Stockholders: 

 

Please be advised that the annual meeting of the stockholders of PAXYS, INC., will be held on 12 May 

2026 at 10:00 a.m. at Makati City to be conducted virtually and may be accessed through the following link: 

www.paxys.com/ASM2026.html. The password to attend the meeting shall be provided by the Company to all 

stockholders of record as of April 10, 2026 or their proxies who have successfully registered to attend the meeting 

(Please refer to the registration procedure below). 

 

 The Agenda is as follows: 

 

1. Call to Order 

2. Proof of Notice and Certification of Quorum 

3. Approval of Minutes of Previous Stockholders’ Meeting 

4. Management Report and Audited Financial Statements for the Year Ended December 31, 

2025 

5. Ratification of Previous Corporate Acts 

6. Election of Directors 

7. Appointment of External Auditors 

8. Other Matters 

9. Adjournment 

 

Only stockholders of record as of April 10, 2026 or their proxies shall be entitled to attend and vote at 

the virtual meeting. Stockholders who wish to attend the virtual meeting by remote communication or in absentia 

must register at www.paxys.com/ASM2026.html to attend and submit the supporting documents not later than the 

close of business on May 2, 2026.   

 

Individual stockholders who wish to be represented at the virtual meeting by proxy must: (a) upload a 

copy of duly signed and accomplished proxy form (which may be downloaded from the website)  in PDF, JPEG 

or similar format at the registration portal at www.paxys.com/ASM2026.html AND (b) submit the original of the 

duly signed and accomplished proxy form, by post or courier to the Office of the Assistant Corporate Secretary at 

the 15th Floor, 6750 Ayala Office Tower, Ayala Avenue, Makati City not later than May 2, 2026. The Company 

shall validate the requests and the proxies, and email to the stockholders and/or proxy holders the instructions and 

password on how to access the virtual stockholders’ meeting. 

 

If you own shares through your broker or your shares are lodged, please secure from your broker a duly 

signed and accomplished proxy form, which you or your broker must upload to the registration portal and submit 

to the Company in the same manner stated above and not later than May 2, 2026. In accordance with Rule 

20.11.2.18 of the 2015 Implementing Rules and Regulations of the Securities Regulation Code, proxies executed 

by brokers shall be accompanied by a certification under oath stating that before the broker executed the proxy 

form, he had duly obtained the written consent of the persons in whose account the shares are held. Otherwise, 

the Company may not recognize you as a stockholder of record. 

 

Corporate shareholders shall likewise be required to submit a secretary’s certificate attesting to the 

authority of the representative or proxy holder to attend and vote at the virtual stockholders’ meeting. The same 

must be uploaded to the registration portal and submitted to the Company in the same manner stated above and 

not later than May 2, 2026. Otherwise, the Company may likewise not recognize you as a stockholder of record. 

 

Validation of proxies will take place not later than May 7, 2026. 

 

Pursuant to SEC Notice dated 11 March 2026, a copy of this Notice of meeting and accompanying annex 

containing a brief statement of the rationale and explanation for each item in the agenda, Definitive Information 

Statement, Management Report, Proxy Form and other documents related to the meeting are available at the 

Company’s website at www.paxys.com. 

 

For any questions about the meeting, you may email to investor_relations@paxys.com. 

 

  

http://www.paxys.com/ASM2026
http://www.paxys.com/ASM2026
http://www.paxys.com/ASM2026
http://www.paxys.com/
mailto:investor_relations@paxys.com
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Makati City, Metro Manila, Philippines, 30 March 2026. 

       

 

 

ATTY. ANA MARIA A. KATIGBAK 

Assistant Corporate Secretary 
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AGENDA 

Details and Rationale 

 

1.  Call to order 

 

The Chairman of the Board of Directors and President, Mr. Tarcisio M. Medalla, will call the meeting 

to order.  

 

2. Proof of notice and certification of quorum 

 

The Assistant Corporate Secretary, Atty. Ana Maria A. Katigbak, will certify that copies of the Notice 

have been sent to all stockholders of record as of 10 April 2026, and whether the attendees represented 

at the meeting hold a sufficient number of shares for quorum to exist for the valid transaction of 

business.  

 

3. Approval of the Minutes of Previous Stockholders’ Meeting  

 

Copies of the draft minutes have been distributed together with the Notice of Stockholders’ Meeting 

and Information Statement. 

 

The stockholders will be requested to approve the draft minutes. The following is the proposed 

resolution:  

 

“RESOLVED, that the minutes of the Annual Stockholders’ Meeting of Paxys, Inc. held on 

May 7, 2025 be, as it is hereby, approved.” 

 

4.  Management Report & Audited Financial Statements for the Year Ended 31 December 2025 

 

The Chairman and President will present the report of Management to the stockholders, discuss 

initiatives undertaken and challenges faced by the Company in 2025 and share his personal 

perspective of the Company’s future. 

 

The audited financial statements for the year ended 31 December 2025 were prepared by the 

Company’s independent auditors, Reyes, Tacandong & Co., and approved by the Company’s Board 

of Directors. In compliance with regulatory requirements, the audited financial statements were also 

submitted to the Securities and Exchange Commission and Bureau of Internal Revenue.  

 

Copies of the Management Report together with the audited financial statements for the year ended 

31 December 2025 have been distributed with the Information Statement. 

 

Questions will be entertained from the stockholders after the presentation.  

 

The stockholders will be requested to approve the Management Report and the audited financial 

statements for the year ended 31 December 2025. The following is the proposed resolution: 

 

“RESOLVED, that the Management Report and the Corporation’s audited financial statements 

for year ended December 31, 2025 be, as it is hereby, approved.” 

 

5. Ratification of Previous Corporate Acts 

 

The Company’s performance is the result of the acts, contracts, resolutions and actions of the Board of 

Directors and Management of the Company, and the stockholders will be requested to ratify the same. 

The following is the proposed resolution: 
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“RESOLVED, that all acts, contracts, resolutions and actions of the Board of Directors and 

Management of the Corporation from the date of the last annual stockholders’ meeting up to the 

present be, as they are hereby, approved, ratified and confirmed.” 

 

6. Election of Directors  

  

The individuals named below have been nominated as regular or independent directors and their 

respective nominations have been screened by the Nominations Committee.  

  

 For Regular Directors 

 

1. TARCISIO M. MEDALLA 

2. ROGER LEO A. CARIÑO 

3. CHRISTOPHER B. MALDIA 

4. LIM GHEE KEONG 

5. ROBERTO A. ATENDIDO  

       

For Independent Directors: 

 

6.  NELSON T. YAP  

7. GILES R. KATIGBAK  

 

Voting may be done in person or by proxy. Proxy forms can be downloaded from the Company’s 

website at www.paxys.com. Signed and accomplished proxy forms are required to be submitted not 

later than 5:00 p.m. of 2 May 2026 and shall be validated no later than 7 May 2026. Votes may be 

cumulated as provided in the Revised Corporation Code. 

 

7. Appointment of External Auditors 

 

The Company’s Audit, Risk Management, and Related-Party Transactions Committee has reviewed the 

qualifications and performance of its current external auditor, Reyes Tacandong & Co., and has 

endorsed its reappointment for the current year 2026. The following is the proposed resolution: 

 

“RESOLVED, that the accounting firm of Reyes Tacandong & Co. be reappointed external 

auditors of the Company for the current year 2026.” 

 

8. Other Matters 

 

Stockholders may propose to discuss other issues and matters.  

 

9. Adjournment    

 

After all matters in the agenda have been taken up, the Chairman shall entertain a motion to adjourn the 

meeting. 
 

 

 

 

 

 

 

 

 

 

 

 

http://www.paxys.com/
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SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 20-IS 

PRELIMINARY INFORMATION STATEMENT 

PURSUANT TO SECTION 20 OF THE SECURITIES REGULATION CODE 
 

 

1. Check the appropriate box: 

  

            Preliminary Information Statement 

         Definitive Information Statement  

 

2. Name of Registrant as specified in its charter:    PAXYS, INC.  

 

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

 

4. SEC Identification Number:   6609 

 

5. BIR Tax Identification Code:  000-233-218-000 

 

6.    Address of principal office:  15th Floor 6750 Ayala Office Tower 

        Ayala Avenue,  

        Makati City  

Postal Code      1226   

 

7. Registrant’s telephone number, including area code: (+632) 8250-3800 

 

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

    Date:   May 12, 2026 

    Time:   10:00 AM 

    Via:  www.paxys.com/ASM2026.html 

     

 

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

         April 16, 2026 

 

10.  Compliance with Section 49 of the Revised Corporation Code of the Philippines and SEC Memorandum 

Circular No. 3, Series of 2020: 

 

 The approximate date when the notice of the annual stockholders’ meeting will be first sent to security 

holders will be on April 16, 2026 through newspaper publications via The Philippine Star and Business 

World and online publications via One News and Business World. Said date is at least twenty-five (25) 

calendar days prior to the date of the meeting in compliance with Section 49 of the Revised Corporation 

Code of the Philippines and SEC Memorandum Circular No. 3 Series of 2020. 

 

 Likewise, in compliance with Section 49 of the Revised Corporation Code of the Philippines and SEC 

Memorandum Circular No. 3, Series of 2020, the written notice contains all information and deadlines 

relevant to the shareholders’ participation in the proxy meeting and exercise of the right to vote (in person or 

through a proxy). 

 

11. In case of Proxy Solicitations:    

 

Name of Person Filing the Statement/Solicitor:  PAXYS, INC. 

       Address and Telephone No.:   15th Floor, 6750 Ayala Office Tower, Ayala Avenue, Makati City 

       (+632) 8250-3800 

 

12. Securities registered pursuant to Sections 8 and 12 of the Securities Regulations Code (information on 

number of shares and amount of debt is applicable only to corporate registrants): 
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a. No. of Common Shares Outstanding as of 31 March 2026:       1,148,534,866

   

  

b. Amount of Debt Outstanding as of December 31, 2025:         nil 

 

13. Are any or all of registrant's securities listed on a Stock Exchange? 

        Yes                     No _______ 
 

 If yes, disclose the name of such Stock Exchange and the class of securities listed therein:  

The Common Stock of the Company is listed at the Philippine Stock Exchange, Inc. (PSE) 

  

 

 

 

PAXYS, INC. 

INFORMATION STATEMENT 

 

A. GENERAL INFORMATION 

 

Item 1. Date, Time and Place of Meeting of Security Holders 

 

The annual stockholders’ meeting of PAXYS, INC. (hereafter the “Registrant” or “Company” or 

“Paxys”) will be held on 12 May 2026 at 10:00 a.m. at Makati City to be conducted virtually and 

may be accessed through the following link: www.paxys.com/ASM2026.html.  The password to 

attend the meeting shall be provided by the Company to all stockholders of record as of April 10, 

2026 or their proxies who have successfully registered to attend the meeting. 

 

The complete mailing address of the principal office of the Registrant is 15th Floor, 6750 Ayala 

Office Tower, Ayala Avenue, Makati City. 
 

 The approximate date when the notice of the annual stockholders’ meeting and the information 

statement will be first sent to security holders is on 16 April 2026 through newspaper publications 

via The Philippine Star and Business Mirror and online publications via One News and Business 

World. Said date is at least twenty-five (25) calendar days prior to the date of the meeting in 

compliance with Section 49 of the Revised Corporation Code of the Philippines and the SEC 

Memorandum Circular No. 3, Series of 2020. 

 

 Likewise, in compliance with Section 49 of the Revised Corporation Code of the Philippines and 

the SEC Memorandum Circular No. 3, Series of 2020, the written notice contains all information 

and deadlines relevant to the shareholders’ participation in the meeting and exercise of the right to 

vote. 

 

Item 2. Dissenters’ Right of Appraisal 

 

There are no matters to be taken up during the annual stockholders’ meeting with respect to which 

the law allows the exercise of the appraisal right by any dissenting stockholder.  The Corporation 

Code limits the exercise of the appraisal right to the following instances:   

 

a. In case any amendment to the articles of incorporation has the effect of changing or restricting 

the rights of any stockholder or class of shares, or of authorizing preferences in respect 

superior to those of outstanding shares of any class, or of extending or shortening the term of 

corporate existence (Section 81); 

 

b. In case of the sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or 

substantially all of the corporate property and assets (Section 81); 

 

http://www.paxys.com/ASM2026.html
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c. In case of merger or consolidation (Section 81); 

 

d. In case of investments in another corporation, business or purpose (Section 42). 

 

Since the matters to be taken up do not include any of the foregoing, the appraisal right will not be 

available.  

 

However, if at any time after this Information Statement has been sent out, an action which may 

give rise to the right of appraisal is proposed at the meeting, any stockholder who voted against the 

proposed action and who wishes to exercise such right must make a written demand, within thirty 

(30) days after the date of the meeting or when the vote was taken, for the payment of the fair 

market value of his shares.  Upon payment, he must surrender his certificates of stock.  No payment 

shall be made to any dissenting stockholder unless the Company has unrestricted retained earnings 

in its books to cover such payment.  

 

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

 

The directors, officers, nominees for directors and their associates do not have a substantial interest, 

direct or indirect, in any matter to be acted upon, other than election to office. 

 

The registrant has not been informed in writing by any person that he intends to oppose any action 

to be taken by the Company at the meeting. 

 

B. CONTROL AND COMPENSATION INFORMATION 

 

Item 4. Voting Securities and Principal Holders Thereof 

 

As of 31 March 2026, there are 1,148,534,866 outstanding common shares entitled to notice and 

to vote at the meeting. 

 

The record date for the purpose of determining the stockholders entitled to notice of meeting and 

to vote at, the Annual Meeting of Stockholders is on 10 April 2026. 

 

The election of the Board of Directors for the current fiscal year will be taken up, and all 

stockholders have the right to cumulate their votes in favor of their chosen nominees for director 

in accordance with Section 24 of the Revised Corporation Code.  Section 24 provides that a 

stockholder, may vote such number of shares registered in his name as of the record date for as 

many persons as there are directors to be elected or he may cumulate said shares and give one 

candidate as many votes as the number of directors to be elected multiplied by the number of shares 

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

see fit.  The total number of votes cast by such stockholder should not exceed the number of shares 

owned by him as shown in the books of the corporation multiplied by the whole number of directors 

to be elected. 

 

Security Ownership of Certain Record and Beneficial Owners and Management 

 

(1) Persons Known to the Registrant to be Directly or Indirectly the Record or Beneficial 

Owner of More than 5% of Any Class of the Registrant’s Voting Securities: 
 

As of 31 March 2026, Paxys has no knowledge of any individual or any party who beneficially 

owns in excess of 5% of Paxys common stock except as set forth in the table below: 
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Title of 

Class 

Name and Address of 

Record Owner & 

Relationship with Issuer 

Name of Beneficial Owner 

& Relationship with 

Record Owner 

Citizenship Number of 

Shares Held 

Percent of 

Class 

Common All Asia Customer 

Services Holdings, Ltd. 

(AACSHL) 

Room 1918, 19/F Lee 

Garden One, 33 Hysan 

Avenue, Causeway Bay, 

Hong Kong 

Expac Holdings Ltd. owns 

100% of AACSHL.  Paxys 

has neither a corporate 

relationship nor information 

about Expac Holdings Ltd. 

Hong Kong 630,844,038* 54.93% 

Common Paxys N.V. 

Kaya W.F.G. (Jombi) 

Mensing 36, Curaçao 

Paxys, Inc. owns 100% 

equity of Paxys N.V. 

Curaçao 345,622,477**  30.09% 

Common PCD Nominee Corp.  

G/F MSE Bldg., 6767 

Ayala Ave., Makati City      

Beneficial owners are the 

clients of the PCD 

participants’ brokers.  There 

are no beneficial owners 

owning more than 5% of the 

Registrant’s capital stock. 

Philippines 170,162,539 14.82% 

   Total 1,146,629,054 99.84% 

*This includes the 9,583,218 lodged shares of AACSHL under PCD Nominee Corporation (Non-Filipino) 

**The 345,622,477 shares of Paxys N.V. are currently lodged under PCD Nominee Corporation (Non-Filipino) 

 

The right to vote the shares of AACSHL shall be exercised through its duly appointed proxy.  

AACSHL has previously appointed Mr. Tarcisio M. Medalla, Chairman and President of Paxys, 

Inc., as proxy for past stockholders’ meetings.  It is expected that AACSHL shall reappoint him as 

proxy for this year’s meeting.   

 

The shares held by AACSHL include 3,970,818 shares lodged with AB Capital Securities, Inc. and 

5,612,400 shares lodged with S.J. Roxas & Co., Inc.   

  

Paxys N.V., a wholly owned subsidiary of Paxys, owns 30.09% of the Company.  As of 31 March 

2026, the public ownership level of Paxys was 14.96%.  Paxys N.V. has appointed Mr. Tarcisio 

M. Medalla, Chairman and President of Paxys, Inc., as proxy for this year’s stockholders’ meeting. 

 

(2) Security Ownership of Directors and Management (as of 31 March 2026):  

 

 
1  Includes 129,400 lodged and uncertificated shares. 
2  Includes 1,000 lodged and uncertificated shares.  

Title of 

Class 

Name of Beneficial 

Owner 

Position Amount of 

Beneficial 

Ownership 

Citizenship Percent 

Owned 

Directors 

Common Tarcisio M. Medalla Chairman & 

President 

1,120 Filipino 0.0001% 

Common Christopher B. Maldia Director 129,5201 Filipino 0.0113% 

Common Ghee Keong Lim Director 82,8002 Malaysian 0.0072% 

Common Roger Leo A. Cariño Director & 

Treasurer 1,120 Filipino 0.0001% 

Common Roberto A. Atendido Director 1,000 Filipino 0.0001% 

Common George Edwin SyCip Independent 

Director 1,120 American 0.0001% 

Common Jose Antonio A. 

Lichauco 

Independent 

Director 1,120 Filipino 0.0001% 

Other Named Officers 
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(3) Voting Trust Holder of 5% or more 

 

There are no voting trust agreements or any other similar agreement which may result in a change 

in control of the Company of which the Company has any knowledge.   

 

(4) Changes in control 

 

No change in control of the Registrant has occurred since the previous fiscal year. 

 

Item 5. Directors and Executive Officers 

 

Directors 

 

The following are the names, ages, citizenships, and period of service of the current 

directors/independent directors:  

 

Name Age Citizenship Period during which 

individual has served 

as such 

Tarcisio M. Medalla 77 Filipino Since 2003 

Roger Leo A. Cariño 66 Filipino Since 2003 

Christopher B. Maldia 65 Filipino Since 2003 

Lim Ghee Keong 58 Malaysian Since 2005 

Roberto A. Atendido 78 Filipino Since 2004 

George Edwin SyCip 

(Independent) 

69 American Renominated for year 

2025 (after 9 

consecutive years and 

reappointment for 

another 3 consecutive 

years) 

Jose Antonio A. Lichauco 

(Independent) 

66 Filipino Renominated for year 

2025(after 9 

consecutive years and 

reappointment for 3 

years) 

 

The background, experience and positions held of each of the directors/independent directors of 

the Company is as follows: 

 

Mr. Tarcisio M. Medalla (Chairman and President), 77 years old, Filipino, has been a Director 

and President of the Company since 30 December 2003. He is concurrently a Director of UT Global 

Services Limited, a privately held company with an RHQ in Manila and affiliated with All Asia 

Customer Services Holdings Ltd., an investment holding company that owns the controlling equity 

Common Pablito O. Lim 

 

Group, Chief 

Financial Officer 

- Filipino - 

      

Common Ana Maria A. Katigbak Assistant Corporate 

Secretary 

- Filipino - 

Common Sheri A. Inocencio Chief Risk Officer - Filipino - 

Common Ruth M. Mariñas Chief Audit 

Executive 

- Filipino - 

 Total  217,800  0.019% 
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interest in Paxys. He has been connected with the Group since 1983. He is also a director of Pacific 

Online Systems Corporation, a company listed with the Philippine Stock Exchange. He graduated 

with a BSC degree, major in Accounting, from De La Salle University. He attended the Advanced 

Management Program (AMP) at the Harvard Business School. He is a Certified Public Accountant. 

 

Mr. Roger Leo A. Cariño (Director & Treasurer), 66 years old, Filipino, has been a Director of 

the Company since 30 December 2003. He is currently the Company’s Treasurer, which he also 

held from 2004 to 2006 and 2009. He is concurrently a Director of UT Global Services Limited, a 

privately held investment company with an RHQ in Manila and affiliated with All Asia Customer 

Services Holdings Ltd.  He is also the Chairman and President of UT Foundation, Inc.  He has 

been connected with the Group since 1990. He graduated with a BSC degree, major in 

Accountancy, from Ateneo de Naga University and attended the MBA Program at Murdoch 

University and the Strategic Business Economics program at the University of Asia and the Pacific. 

He is a Certified Public Accountant. 

 

Mr. Christopher B. Maldia (Director), 65 years old, Filipino, has been a Director of the Company 

since December 2003. He graduated with a Bachelor of Laws degree from the Ateneo de Manila 

University. He also has a Master of Laws in International Legal Studies from New York University 

School of Law. He is a member of the Philippine Bar and the New York Bar. 

 

Mr. Lim Ghee Keong (Director), 58 years old, Malaysian, was appointed as Director of the 

Company on 3 June 2005. He has more than 30 years’ experience in financial and general 

management. Prior to joining Usaha Tegas Sdn. Bhd. (“UTSB”) in 1995, he was attached to 

General Electric Capital Corporation in the USA and Ban Hin Lee Bank in Malaysia. He is a 

Director and Chief Executive Officer of UTSB and serves on the boards of several companies in 

which UTSB Group has interests, such as Maxis Berhad (listed on Bursa Malaysia Securities 

Berhad (“Bursa Securities”) and Astro Malaysia Holdings Berhad (listed on Bursa Securities). 

He holds a Bachelor of Business Administration degree, majoring in Finance from the University 

of Hawaii at Manoa, USA. 

 

Mr. Roberto A. Atendido (Director),78 years old, Filipino, has been a Director of the Corporation 

since 1 October 2004. He is currently the President of Asian Alliance Holdings and Development 

Corp. and Chairman/Director of Myka Advisory & Consultancy Services, Inc.   He is currently a 

member of the board of the following companies: Philippine Business Bank, Clark Development 

Corporation and Macay Holdings Inc. He is also an independent Director of Mega Global 

Corporation.  He holds a Master’s degree in Business Management from the Asian Institute of 

Management. 

 

Mr. George Edwin SyCip (Independent Director), 69 years old, American, has been a Director 

of the Company since 1 October 2004. He advises a variety of companies in their cross-border 

endeavors between the US/Europe and Asia and serves on the corporate Boards of Asian Alliance 

Holdings and Development Corp., Cityland Development Corporation, and Bank of the Orient in 

San Francisco.  He is also a Trustee of the International Institute for Rural Reconstruction, 

Chairman Emeritus of Give2Asia, and served 15 years on the Board of Stanford University’s 

Institute for International Studies. He holds a Master’s degree in Business Administration from 

Harvard Business School and a bachelor’s degree in International Relations/Economics from 

Stanford University. 

 

Mr. Jose Antonio Lichauco (Independent Director), 66 years old, Filipino, is the Treasurer and 

a Director of Automated Technology (Philippines), Inc. where he was previously Senior Vice-

President and Chief Financial Officer.  He was previously the President of Asian Alliance 

Investment Corp., and specializes in Investment Banking and Corporate Finance.  He also held 

positions at Insular Investment and Trust Corporation and at SGV & Co. He obtained his Master’s 

degree in Business Administration from Columbia University in New York, USA in 1989. 
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Executive Officers 

 

The following are the names, ages, positions, citizenship and periods of service of the incumbent 

officers of the Company: 

 

Name Position Age Citizenship Period during 

which 

individual has 

served as such  

Tarcisio M. Medalla President and CEO 77 Filipino Since 2003 

Roger Leo A. Cariño Treasurer 66 Filipino Since 2003 

Pablito O. Lim Group, Chief Financial 

Officer  

67 Filipino Since 2013 

Sheri A. Inocencio  Chief Risk Officer 60 Filipino Since 2021 

     

Ana Maria A. Katigbak Assistant Corporate 

Secretary 

57 Filipino Since 1997 

Ruth M. Mariñas Chief Audit Executive 41 Filipino Since 2021 

 

The background, experience and positions held of each of the officers of the Company are as 

follows: 

 

Mr. Pablito O. Lim, 67 years old, Filipino, is the Group Chief Financial Officer since 2013. He 

was the former CFO of Stellar Philippines, Inc. and Stellar Global Solutions Philippines, Inc. Prior 

to joining the Group, he was the CFO of Brightpoint Italy and served as an Audit Executive in 

Sycip Gorres Velayo & Co., a member firm of Ernst & Young. He is also concurrently a Director 

of some of the Company’s subsidiaries such as Simpro Solutions Philippines, Inc., Scopeworks 

Asia, Inc. and Paxys Realty, Inc.  He also completed both the Executive Development Program 

and the Management Development Program at the Asian Institute of Management. He is a Certified 

Public Accountant.   

 

Ms. Sheri A. Inocencio, 60 years old, Filipino, is the Group’s Chief Risk Officer (CRO). Prior to 

joining the Group, she was the Vice President for Finance in BA Continuum Philippines, Inc. (a 

subsidiary of Bank of America) from August 2013 up to February 2015 and in Advanced Contact 

Solutions, Inc. from March 2003 up to November 2008.  She also held several key finance and 

audit roles in C3/Customer Contact Channels, Inc., Prople, Inc., NGL Pacific Ltd., Pacific Cable 

& DTU Systems, Inc., and SGV & Co.  Ms. Inocencio graduated Cum Laude from University of 

the Philippines with a degree in Business Administration and Accountancy and is a Certified Public 

Accountant.  

 

Atty. Ana Maria A. Katigbak, 57 years old, Filipino, is the Assistant Corporate Secretary of the 

Company and has held the office since 1997.  She is a partner in Castillo, Laman, Tan, Pantaleon 

& San Jose Law Offices and also acts as Corporate Secretary of Alsons Consolidated Resources, 

Inc., IPM Holdings, Inc. and Mabuhay Holdings, Inc., and Assistant Corporate Secretary of Energy 

Development Corporation, Solid Group, Inc., and East Coast Vulcan Mining Corporation. She is 

a member of the Integrated Bar of the Philippines. 

 

Ms. Ruth M. Mariñas, 41 years old, Filipino, is the Chief Audit Executive of the Company.  She 

is a Certified Public Accountant with comprehensive experience in fields of general accounting, 

financial auditing, and taxation.  She is knowledgeable in handling local and international 

companies of different industries, as well as small and medium enterprises. 

 

 



 

 13 

Term of Office of Directors 

 

Each director of the Company holds office for a period of one year and until the annual meeting of 

stockholders is next held after his election and/or his successor shall have been elected and 

qualified, except in case of death, resignation, disqualification or removal from office. 

 

Directors’ Attendance 

 

All directors met the SEC’s requirements of more than 50% attendance. Directors’ attendance for 

the board meetings held for the year 2025 are as follows.    

 
√ - Present   A – Absent   R – Resigned 

 

Directors Date of Board Meeting 

 21 March 

2025  

Regular 

7 May   2025 

Organizational 

7 May 2025 

Regular  

8 August 2025 

Regular 

10 Nov. 2025 

Regular  

Tarcisio M. Medalla      

Roger Leo A. Cariño      

Roberto A. Atendido      

Christopher B. Maldia      

Jose Antonio A. Lichauco      

Lim Ghee Keong      

George Edwin  

SyCip 

     

 

Directorships in Other Companies  

 

The following are directorships held by directors and executive officers in other companies during 

the last five years: 

 

Name of Director Name of Corporation Position Period 

Tarcisio M. Medalla Pacific Online Systems 

Corporation 

Director 2007 to present 

Roger Leo A. 

Cariño 

UT Foundation Inc. Chairman/President 2011 to present 

Roberto A. Atendido 

 

Asian Alliance Holdings & 

Development Corp. 

President 1996 to present 

Clark Development 

Corporation 

Director 2025 to present 

Myka Advisory & 

Consultancy Services, Inc. 

Chairman/ 

Shareholder 

2010 to present 

Macay Holdings, Inc. Director 2014 to present 

Philippine Business Bank Director 2006 to present 

Mega Global Corporation Independent 

Director 

2021 to present 

Jose Antonio A. 

Lichauco 

Automated Technology 

(Philippines) Inc. 

Director and 

Treasurer 

2000 to present 

George Edwin Y. 

SyCip 

 

Asian Alliance Holdings and 

Development Corp. 

Director November 

1995 to present 

Cityland Development Corp. Director December 

2017 to present 
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Nominations for Election of Directors 

 

In accordance with the Company’s By-Laws and Corporate Governance Manual, nominations for 

election of directors were submitted to the Company’s Corporate Secretary at the Company’s 

principal place of business at least thirty (30) days before the date of the Annual Meeting.   

 

There will be seven (7) nominees for regular and independent directors.   

 

The following incumbent regular directors have been nominated for re-election as regular 

directors: 

 Tarcisio M. Medalla 

 Roger Leo A. Cariño 

Christopher B. Maldia 

 Lim Chee Keong 

 Roberto A. Atendido 

  

Please refer to the discussion below on the nominations for independent directors. 

 

 

Nominations for Independent Directors  

 

In accordance with SRC Rule 38, the Company has established a Nomination and Governance 

Committee with the following as members: 

 

1. Mr. Tarcisio M. Medalla (Chairman)  

2. Mr. George Edwin SyCip (Independent Director) 

3. Mr. Jose Antonio A. Lichauco (Independent Director)   

4. Mr. Roger Leo A. Cariño (non-voting) 

5. Mr. Christopher B. Maldia (non-voting) 

 

The Nomination and Governance Committee has pre-screened in accordance with the criteria 

prescribed under SRC Rule 38 and the Company’s Code of Corporate Governance. Nominations 

were submitted by Mr. Tarcisio M. Medalla, Chairman and President of Paxys, for the following 

independent director nominees: 

 

1. Mr. Nelson T. Yap (Independent Director) 

2. Mr. Giles R. Katigbak (Independent Director) 

 

Mr. Nelson T. Yap (Independent Director), 68 years old, Filipino, previously served as Group 

Chief Finance Officer and Head of Revenue Yield Management of Negros Navigation Company, 

Inc. (2GO Group), where he was responsible for all financial operations, including accounting, 

budgeting and planning, tax, treasury, cash management, and information technology, and 

concurrently served as a member of the Board of Directors. He holds a Bachelor of Science in 

Accounting, cum laude, from Xavier University, is a Certified Public Accountant, and earned his 

Master’s degrees in Business Administration from Murdoch University, Western Australia and the 

Ateneo Graduate School of Business. He is also a Registered Financial Consultant and a Chartered 

Management Consultant. 

 

 

Mr. Giles R. Katigbak (Independent Director), 55 years old, Filipino, is currently the Assistant 

Vice President for Strategic Planning and Chief Risk Officer of PHINMA Corporation, where he 

leads the group’s enterprise risk management initiatives and oversees strategic planning, including 

investment management, capital allocation, mergers and acquisitions, and joint venture 

development. He holds a Master of Business Administration with a concentration in Finance and 

Corporate Accounting from the University of Rochester’s William E. Simon Graduate School of 
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Business Administration, and a Bachelor of Arts in Management and Economics from Ateneo de 

Manila University, where he was a Merit Scholar and Dean’s List awardee. 

 

 

The Board of Directors is endorsing the election of the two (2) nominees for independent directors. 

 

None of the independent director nominees are officers nor employees of the Company or any of 

its subsidiaries, nor related by affinity or consanguinity to the persons who nominated them or other 

relationships, which could reasonably be perceived to, materially interfere with the exercise of their 

independent judgment in carrying out their responsibilities as independent directors.  
 

Both nominees have submitted a Certificate of Qualification as required by the Securities and 

Exchange Commission pursuant to its Notice dated October 20, 2006.  

 

 

Significant Employees 

 

All the employees are considered important assets of the Company who collectively make 

significant contributions to the Company.   

 

Family Relationships 

 

None of the directors and executive officers is related to each other by affinity or consanguinity. 

 

Independent Director Nominee, Giles R. Katigbak,  is not the spouse, parent, child, brother, sister, 

nor the spouse of such child, brother of sister of the Company’s Assistant Corporate Secretary, Ana 

Maria A. Katigbak, which is compliant with SRC Rule 38.2.3, 2015 SRC Rules. 
 

Involvement of Directors and Executive Officers in Certain Legal Proceedings 

  

None of the directors and executive officers was involved, during the past five years and as of the 

date of this report, in any bankruptcy proceeding. Neither have they been convicted by final 

judgment in any criminal proceeding or been subject to any order, judgment or decree of competent 

jurisdiction, permanently or temporarily enjoining, barring, suspending, or otherwise limiting their 

involvement in any type of business, securities, commodities or banking activities, nor found in 

action by any court or administrative body to have violated a securities or commodities law. 

 

In any case, its outgoing independent director, George Edwin SyCip is involved in the following 

legal proceedings: 

 

Offense 

Charged/Investigated 

Tribunal/Agency 

Involved 

Status 

Alleged violation of 

Sections 74 and 75 in 

relation to Section 144 of the 

Corporation Code (or 

alleged violation of the right 

to inspect) – preliminary 

investigation  

Office the Secretary – 

Department of Justice 

(OSEC-PR-DTF-2-

010916-001; NPS 

Docket Nos. XVI-INV-

15B-00033 to 00034, 

titled Harvest All 

Investment Limited, et al. 

v. Annsley B. Bangkas, et 

al./Harvest All 

Investment Limited, et al. 

v. George SyCip, et al.) 

 

The Department of Justice (“DOJ”) 

reversed the dismissal of the cases 

by the DOJ Prosecution Staff even 

though there was a finding that the 

directors, including, Mr. SyCip, had 

not issued a board resolution that 

expressly denied the inspection 

request.  Mr. SyCip’s Motion for 

Reconsideration of the DOJ 

Resolution is pending to date. 
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Alleged violation of 

Sections 74 and 75 in 

relation to Section 144 of the 

Corporation Code (or 

alleged violation of the right 

to inspect) – filed in court 

Metropolitan Trial Court 

of Pasig, Branch 71 and 

Office of the City 

Prosecutor of Pasig 

(Criminal Case Nos. M-

PSG-18-00148-CR to 

00149-CR, titled People 

of the Philippines v. 

Annsley B. Bangkas, et 

al.) 

This is an offshoot of the case above 

(e.g., NPS Docket Nos. XVI-INV-

15B-00033 to 00034). The case was 

initially raffled to the Metropolitan 

Trial Court of Pasig, Branch 71, 

which issued and Order finding 

probable cause against Mr. SyCip  

and his co-accused for the issuance 

of a warrant of arrest. The Order is 

the subject of the of a Petition for 

Certiorari pending with the 

Regional Trial Court of Pasig. 

 

The Metropolitan Trial Court of 

Pasig, Branch 71 eventually issued 

a Resolution dated November 11, 

2020 (“November 11, Resolution”) 

dismissing the case for lack of 

jurisdiction without  prejudice to its 

refiling with the proper Regional 

Trial Court.  The motion for 

reconsideration filed by the 

prosecution was denied by the court 

through a Resolution dated 

February 22, 2021. 

 

The Office of the City Prosecutor of 

Pasig has issued a Resolution dated 

May 27, 2021 recommending the 

refiling of the Information with the 

Regional Trial Court of Pasig. 

 

Alleged violation of 

Sections 74 and 75 in 

relation to Section 144 of the 

Corporation Code (or 

violation of the right to 

inspect) – preliminary 

investigation 

Department of Justice – 

Office of the Secretary of 

Justice (NPS Docket No. 

XVI-INV-15B-00053, 

titled Hedy S.C. Yap-

Chua v. Jonathan Y. Dee, 

et al.) 

 

The Office of the Prosecutor 

General of the DOJ, through a 

Review Resolution dated March 20, 

2018 (“March 20 Resolution”) 

ruled in favor of the complainant 

even though the inspection request 

was granted by the board of 

directors, including Mr. SyCip.  Mr. 

SyCip’s Petition for Review of the 

March 20 Resolution, as well as 

Petitions filed by some of my co-

respondents, are currently pending 

with the Secretary of Justice. 

 

Alleged violation of 

Sections 74 and 75 in 

relation to Section 144 of the 

Corporation Code (or 

alleged violation of the right 

to inspect) – filed in court 

Regional Trial Court of 

Pasig, Branch 157 

(Criminal Case Nos. R-

PSG-21-01844-CR to 

01845-CR, titled People 

of the Philippines v. 

Jonathan Y. Dee, et al.) 

This is an offshoot of the case above 

(e.g., NPS Docket No. XVI-INV-

15B-00053). The case was initially 

raffled to the Metropolitan Trial 

Court of Pasig, Branch 70, which 

eventually issued an Order dated 

March 6, 2020 (“March 6 Order”) 
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dismissing the case for lack of 

subject matter jurisdiction.  A 

motion for reconsideration of the 

March 6 Order was filed by the 

prosecution and was denied by the 

court through a Resolution dated 

November 12, 2020.  

 

The Office of the City Prosecutor of 

Pasig refiled the Information with 

the Regional Trial Court of Pasig 

and the case was raffled to Branch 

157. 

 

Alleged violation of 

Presidential Decree No. 

1689, in relation to Article 

315(2)(a) of the Revised 

Penal Code (syndicated 

estafa) and Article 171(1) of 

the Revised Penal Code 

(falsification of public 

document) – preliminary 

investigation 

Office the Secretary – 

Department of Justice 

(NPS Docket Nos. XV-

07-INV-16B-01028 & 

XV-07-INV-16D-01843, 

titled Victory Fund 

Limited, et al. v. 

Jonathan Y. Dee, et 

al./Jonathan Y. Dee, et 

al. v. Hedy S.C. Yap-

Chua) 

The Office of the City Prosecutor – 

Manila dismissed both Complaints.  

The complainants’ Appeal to the 

DOJ was also denied.  Through a 

Resolution dated March 27, 2018 

(“March 27 Resolution”), the DOJ 

partially granted the complainants’ 

motion for reconsideration by 

finding probable cause for simple 

estafa against Mr. SyCip and some 

co-respondents; the DOJ affirmed 

its ruling dismissing the syndicated 

estafa and falsification of public 

document charges. Several 

respondents, including Mr. SyCip, 

have filed Motions for 

Reconsideration of the March 27 

Resolution, which are pending. 

 

One of the respondents filed a 

Petition for Certiorari with the 

Court of Appeals to challenge the 

March 27 Resolution. 

 

Alleged violation of Article 

315(2)(a) of the Revised 

Penal Code (estafa) – filed 

in court 

 

Regional Trial Court of 

Makati, Branch 143 

(Criminal Case Nos. R-

MKT-19-01308, titled 

People of the Philippines 

v. Jonathan Dee, et al.) 

This is an offshoot of the case above 

(e.g., NPS Docket Nos. XV-07-

INV-16B-01028 & XV-07-INV-

16D-01843). The prosecution filed 

the Information in court after the 

DOJ, in its March 27 Resolution, 

found probable cause to charge Mr. 

SyCip and other co-respondents 

with simple estafa. 

 

Though the court has not acquired 

personal jurisdiction over Mr. 

SyCip, it is sending notices to his 

counsel of record in the preliminary 

investigation for the schedule of the 

prosecution’s evidence 

presentation. 
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Notwithstanding the existence of the legal proceedings involving Mr. SyCip, the Company does 

not find the same to be material to the evaluation of his ability or integrity to occupy the position 

of director for the current year. 

 

Certain Relationships and Related Transactions 

There has been no transaction during the last five years, nor is any transaction presently proposed, 

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

Company, or nominee for election as a director, or owner of more than 10% of the Company’s 

voting securities, or voting trust holder of 10% or more of any class of the Company’s securities, 

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

or indirect material interest.  In the ordinary and regular course of business, the Company had or 

may have transactions with other companies in which some of the foregoing persons may have an 

interest. 
 

 

Item 6. Compensation of Directors and Executive Officers 

 

Summary of Compensation of Directors and Executive Officers 

 

The table below shows the Company’s four most highly compensated executive officers for the last 

three (3) years and the compensation estimated to be paid for the ensuing fiscal year, as well as the 

directors of the Company, are as follows: 

 

Name Position 

Tarcisio M. Medalla President and CEO 

Pablito O. Lim Group, Chief Financial Officer  

Sheri A. Inocencio Chief Risk Officer  

Ruth M. Mariñas  Chief Audit Executive 

 

The aggregate compensation paid or incurred during the last two fiscal years and estimated to be 

paid in the ensuing fiscal year of the Company’s CEO and four most highly compensated executive 

officers, as well as the directors of the Company are as follows: 

 

 Year Total1 

(In Php Millions) 

CEO and the four (4) above-named most highly 

compensated officers and all other directors unnamed 

as a group 

2024 27.19 

2025 24.09 

2026 (estimated) 24.09 

*The Group has a lean organizational structure. There are no other highly compensated officers other than 

the above.  The names are shown in Item 6 in this report.   

 

Per diem fees of the Group’s executive officers and directors amounted to P880,000, P866,000, and 

P836,000 for the last three years ending December 31, 2025, 2024, and 2023, respectively. Below 

table provides the details of the total per diem fees received by the directors for the year 2025: 

 

 

Directors Per Diem 

Medalla     100,000.00  

Lichauco     140,000.00  

Cariño     140,000.00  

 
1  Include salaries, bonuses, benefits, per diem and other fees  
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SyCip     140,000.00  

Atendido     140,000.00  

Maldia     100,000.00  

Katigbak       50,000.00  

Lim Ghee Keong     120,000.00  

Total     880,000.00  

 

 

As set by the Compensation and Remuneration Committee of the Company, the following are the 

key considerations in determining the proper remuneration of the directors and key officers of the 

Company: (i) the remuneration of the directors and key officers are commensurate to the 

responsibilities of the role; (ii) no director shall participate in deciding on his remuneration; and (iii) 

the remuneration should consider long-term interests of the Company. 

 

Employment Contracts and Termination of Employment and Change-in-Control 

Arrangements. 

 

There are no agreements between the registrant and its key management personnel providing for 

benefits upon termination of employment, except for such benefits to which they may be entitled 

under the law. 

  

Warrants and Options Outstanding:  Repricing 

 

The Company has no outstanding warrants and options. 

 

Item 7. Independent Public Accountants                                    

 

a) The external auditor of the Company is Reyes, Tacandong & Co. (RT & Co.).  The Audit, Risk 

and Related Party Transactions Committee1 recommends to the Board of Directors the 

reappointment of the external auditor and the fixing of the audit fees. The Board of Directors 

and stockholders approve the reappointment of the external auditor.   

 

b) Representatives of RT & Co. for the current year and for the most recently completed fiscal 

year are expected to be present at the Annual Stockholders’ Meeting. 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. Pursuant to the general requirements of SRC Rule 68 Par 

3(b)(iv) on “Compliance with the Seven (7) Year Rotation of External Auditor”, Ms. Michelle 

M. Cruz is eligible as Partner-in-Charge for 2025 audit. 

 

c) There are no disagreements with our independent auditors on any matter of accounting 

principles or practices, financial statement disclosures, or auditing scope or procedure. 

 

d) The consolidated fees billed for the audit of the Company’s annual financial statements 

amounted to P1.35 million in 2025 and P1.3 million in 2024 and 2023, respectively.. 

 

e) There are no professional services rendered by the external auditor for tax accounting, 

compliance, advice, planning and any other form of tax services for the last two fiscal years.  

There is no other assurance and related services rendered by the external auditor.  There are no 

other services provided by the external auditor other than the services reported above. 

 

 

 

 
1 Audit, Risk, and Related Party Transactions Committee members are: 1) Mr. Jose Antonio Lichauco – Chairman; 2) Mr. 

George Edwin SyCip; 3) Mr. Roberto A. Atendido; and 4) Mr. Roger Leo A. Cariño. 
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Item 8. Compensation Plans 

  

No action is to be taken during the Annual Stockholders’ 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 

 

Item 9. Authorization or Issuance of Securities Other than for Exchange 

 

No action is to be taken during the Annual Stockholders’ Meeting with respect to authorization or 

issuance of any securities. 

 

 

Item 10. Modification or Exchange of Securities 

 

No action is to be taken during the Annual Stockholders' Meeting with respect to modification of 

any class of securities or the issuance or authorization for issuance of one class of securities in 

exchange for outstanding securities of another class. 

 

Item 11. Financial and Other Information 
 

A copy of the Company’s consolidated financial statements and a discussion by Management of its 

operations is included in the accompanying Management Report. 
 

Item 12. Mergers, Consolidations, Acquisitions and Similar Matters 
 

No action is to be taken during the Annual Stockholders' Meeting with respect to any transaction 

involving: (a) merger or consolidation into or with any other person or of any other person into or 

with Paxys; (b) acquisitions or any of its security holders of securities of another person; (c) 

acquisition of any other going business or of the assets thereof; (d) sale or other transfer of all or 

any substantial part of the assets of the Group. 

 

Item 13. Acquisition or Disposition of Property 

 

No action is to be taken during the Annual Stockholders’ Meeting with respect to acquisition or 

disposition of any property. 
 

Item 14. Restatement of Accounts 
 

No action is to be taken during the Annual Stockholders’ Meeting with respect to restatement of 

any asset, capital or surplus account. 

 

D. OTHER MATTERS 

 
 

Item 15. Action with Respect to Reports 

 

The Management Report, as set forth in the Annual Report, will be submitted for stockholder’s 

approval.  The Company's Audited Financial Statements as of 31 December 2025 is made part of 

the Company's 2025 Definitive Information Statement, a copy of which is distributed to the 

stockholders of the Company at least 15 days prior to the Annual Stockholders’ Meeting. 
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Item 16. Matters Not Required to be Submitted 
 

No action is to be taken with respect to any matter that does not require the submission to a vote of 

security holders. 
 

Item 17. Other Proposed Actions 
 

A. Approval of the Minutes of the 2025 Annual Stockholders’ Meeting  

 

The minutes of the previous annual stockholders’ meeting which includes the discussion of prior 

year’s Annual and Management Reports will be presented to the stockholders for approval. 

Approval of the Minutes constitutes a ratification of the accuracy and faithfulness of the Minutes 

to the events that transpired during the meeting.  This does not constitute a second approval of the 

same matters taken up at the annual stockholders’ meeting, which has already been approved. 

 

B. Ratification of Previous Corporate Acts 

 

Among the major corporate acts for ratification by the stockholders in the annual stockholders’ 

meeting are the following which were previously disclosed in the following Current Reports 

(SEC Form 17-C): 

 

Date Filed Items Reported 

7 May 2025 The Company advised the Exchange of the highlights and results of 

the Annual Stockholders’ Meeting held on 7 May 2025. 

05 January 2026 The Company submitted the Directors’ Attendance for 2025. 

16 March 2026 The Company informed the Exchange that the scheduled annual 

meeting of the stockholders of Paxys Inc. is on 12 May 2026 to be 

conducted virtually. 

 

A resolution to ratify the above acts, resolutions and proceedings of the Board of Directors, 

corporate officers and management shall be presented to the stockholders for approval. 

 

C. Election of directors 

 

In accordance with the Company’s Corporate Governance Manual, all nominations for director 

were reviewed and evaluated by the Nominations and Governance Committee. The final list of 

nominees for directors including their background information, experiences and positions held 

are included in the Information Statement. 

 

D. Appointment of External Auditors 
 

A resolution for the reappointment of the Company's external auditor for year 2026 shall be 

presented to the stockholders for approval. 

 

In line with good corporate governance practices, the Audit, Risk, and Related Party 

Transactions Committee provides recommendations to the Board of Directors on qualified 

auditing firms which can best provide assurance to the directors and stockholders on the fairness 

and integrity of the Company’s financial statements and the adequacy of internal controls. 
 

 

Item 19. Voting Procedures 

 

For the election of directors, the seven (7) nominees receiving the most number of votes will 

be elected to the Board of Directors.  Cumulative voting will be applied. 
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For all other matters to be taken up, majority vote of the outstanding capital stock present or 

represented at the meeting where a quorum exists will be sufficient. Voting shall be done by 

proxy or ballot and the votes cast for or against the matter submitted shall be tallied by the 

Corporate Secretary in case of a division of the house. 

 

 

 

 

 

 

CERTIFICATION 
 

 

Upon the written request of a stockholder, the Company undertakes to furnish said stockholder 

with a copy of SEC Form 17-A free of charge.  Any written request for a copy of SEC 17A shall 

be addressed to the following: 

 

 

Attention: THE ASSISTANT CORPORATE SECRETARY 

    15th Floor, 6750 Ayala Office Tower 

    Ayala Avenue, Makati City 

 

 

After reasonable inquiry and to the best of my knowledge and belief, we certify that the 

information set forth in this report is true, complete and correct.  This report is signed in Makati 

City on 14 April 2026. 

 

 

PAXYS, INC. 

 

 

 

By:   Tarcisio M. Medalla          Ana Maria A. Katigbak 

Chairman and President                                        Assistant Corporate Secretary  

                                                                                 and Assistant Corporate Information Officer 
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PART II. INFORMATION REQUIRED IN PROXY FORM  

 

 

 

Item 1.  Identification 

 

This proxy is solicited by the Board of Directors and Management of Paxys, Inc. The solicited proxy 

shall be exercised by Mr. Tarcisio M. Medalla, President of the Corporation, or the chairman of the 

meeting, or the stockholder’s authorized representative. 

 

Item 2.  Instruction 

 

a. For agenda items other than election of directors, the proxy form shall be accomplished by 

marking in the appropriate box either “YES”, “NO” or “ABSTAIN” according to the 

stockholder’s/proxy’s preference. 

 

For election of directors, the stockholder/proxy shall mark with an “X” the space across the 

name of his chosen nominee for regular and independent director. 

 

If no instructions are indicated on a returned and duly signed proxy form, the shares represented 

by the proxy will be voted:   

 

FOR the approval of the minutes of the Annual Stockholders’ Meeting held on 7 May 2025;  

FOR the approval of the Management Report and audited financial statements for year ended 

31 December 2025;  

FOR the confirmation and ratification of all acts and resolutions of Management and the Board 

of Directors from the date of the last stockholders’ meeting to date as reflected in the books and 

records of the Company; 

FOR the election of the following directors:  

 

   For Regular Directors: 

 

1. Tarcisio M. Medalla 

    2. Roger Leo A. Cariño 

    3. Christopher B. Maldia 

    4. Lim Ghee Keong 

5. Roberto A. Atendido 

       

For Independent Directors: 

 

6.  Nelson T. Yap 

7. Giles R. Katigbak 

 

FOR the approval of the reappointment of Reyes Tacandong & Co. as the external auditor of 

the Company for 2026; and to authorize the Proxy to vote according to discretion of the 

Company’s President or Chairman of the Meeting on any matter that may be discussed under 

“Other Matters”.    

 

A Proxy Form that is returned without a signature shall not be valid. 

  

b. The matters to be taken up in the meeting are enumerated opposite the boxes on the form. The 

names of the nominee directors are likewise enumerated opposite an appropriate space. 
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c. The proxy forms may be submitted to the Corporation on or before 5:00 p.m. of 2 May 2026 

(i) by email to investor_relations@paxys.com  or (ii) by delivery or mail to the principal office 

of the Corporation at 15th Floor, 6750 Ayala Office Tower, Ayala Ave. Makati City. In case a 

proxy form is emailed to the Corporation, the original signed copies of the proxy form should 

also be received by the Corporation by delivery or mail not later than 7 May 2026 in time for 

validation procedures. Proxy forms shall be validated until 7 May 2026, at the Corporation’s 

principal office. Proxy forms not received within the prescribed period shall not be counted as 

part of the quorum for the meeting and the votes therein shall not be recognized. 

 

PLEASE USE THE ATTACHED PROXY FORM 

 

Item 3.  Revocability of Proxy 

 

A stockholder may revoke his proxy on or before the date of the Annual Meeting. The proxy may be 

revoked by the shareholder’s written notice to the Corporate Secretary advising the latter of the 

revocation of the proxy, or by a shareholder’s personal attendance during the meeting. 

 

Item 4.  Persons Making the Solicitation 

 

This solicitation is made by the Corporation. No director has informed the Corporation in writing or 

otherwise of his intention to oppose any action intended to be taken up at the meeting. Solicitation of 

proxies will be done via email or any online manner. The estimated amount to be spent by the 

Corporation to solicit proxies for the Board of Directors is Php79,740.00 more or less. The cost of 

solicitation will be borne by the Corporation. 

 

 

Item 5.  Interest of Certain Persons in Matters to be Acted Upon 

 

No member of the Board of Directors or executive officer since the beginning of the last calendar year, 

or nominee for election as director, or their associates, has had any substantial interest, direct or indirect, 

by security holdings or otherwise, in any of the matters to be acted upon in the meeting, other than 

election to office.  

 

The Corporation does not intend to bring any matter before the meeting other than those set forth in the 

notice of the annual meeting of stockholders and does not know of any matter to be brought before the 

meeting by others.  If any other matter does come before the meeting, the proxy shall vote in the manner 

indicated by the stockholder, or if no such indication is made, in accordance with proxy’s discretion. 

 

The Company will provide without charge to each stockholder solicited, upon his written request, a 

copy of the Company’s annual report on SEC Form 17-A duly filed with the Securities and Exchange 

Commission. At the discretion of Management, a reasonable fee may be charged for the expense 

incurred in providing a copy of the exhibits.  All requests may be sent to the Company’s head office and 

addressed to: 

 

Attention: THE ASSISTANT CORPORATE SECRETARY 

PAXYS INC. 

15th FLOOR, 6750 AYALA OFFICE TOWER, AYALA AVE., MAKATI 

CITY 

      +632-8250-3800 

 

 

 

 

 

 

mailto:investor_relations@paxys.com
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PAXYS, INC. 

MANAGEMENT REPORT 

Pursuant to RSA Rule 20(B) 

 

For the 2025 Annual Stockholders’ Meeting 

 

 

 

General Nature and Business of the Company 

 

Paxys, Inc. (“Paxys” or the “Company”) is an investment holding company incorporated in the 

Philippines and listed on the Philippine Stock Exchange (stock symbol: PAX). It was formerly known 

as Fil-Hispano Holdings Corporation and registered with the Philippine Securities and Exchange 

Commission (SEC) on 14 February 1952. Its major shareholders are All Asia Customer Services Ltd 

(AACSHL), a privately held company incorporated in Hong Kong, and Paxys NV, a wholly owned 

subsidiary of the Company, with 54.93% and 30.09% interests, respectively.  

 

In 2004, the Company’s principal shareholder undertook a reverse takeover of Paxys by injecting 

Advanced Contact Solutions, Inc. (“ACS”) in exchange for a controlling stake in the Company.  ACS 

at that time was a major call center in the Philippines.  Effectively, Paxys became the first call center 

firm to be listed on the Philippine Stock Exchange.  Thereafter, Paxys made several other investments 

in the business processes outsourcing (BPO) industry and other related businesses by means of 

acquisitions and joint ventures.  Due to exigencies of the business, Paxys sold all of its equity interests 

in ACS in January 2011 and henceforth divested most of its BPO assets.  At present, the Company’s 

operating subsidiaries provide general transcription, proofreading, data conversion, contact center, 

facilities management, and back-office outsourcing services.   Previous investments of Paxys include 

the following: 

 

- The Parent Company expanded its business and made several acquisitions in Australia through 

Paxys Australia Pty Ltd (“PAU”). The most significant acquisition was made in April 2006 

when PAU acquired SmartSalary Pty Ltd (“SmartSalary”), a salary packaging company based 

in Australia.  In 2009, SmartSalary acquired two major Australian providers of in-house salary 

packaging software solutions, namely, Melbourne System Group Pty Ltd and Seqoya Pty Ltd.  

In 2010, PAU incorporated a wholly owned subsidiary, Smartfleet Management Pty Ltd 

(“Smartfleet”), for the purpose of engaging in fleet management-related business.  Smartfleet 

further expanded by acquiring the assets of Webfleet Management Services Pty Ltd, a leading 

provider of software solutions for online fleet management.  Smartfleet also acquired Australian 

Vehicle Consultants Pty Ltd, a full-service fleet management company and a leading provider 

of vehicle maintenance services. SmartSalary also acquired PBI Benefit Solutions Pty Ltd, a 

company engaged in issuing credit card products to employees of public hospitals and public 

benevolent institutions in Australia.  In June 2012, the Company, through Paxys N.V., sold its 

100% interest in PAU and its subsidiaries to SmartGroup Investments Pty Ltd.    

 

- In January 2007, Paxys, together with joint venture partner Stellar Global, Inc., established 

Stellar Global Solutions Philippines, Inc. (“SGSP”).  SGSP was organized to provide cost-

effective Philippine offshore outsourcing for the Australian and UK clients of the Stellar 

Community.  In April 2011, SGSP formed a wholly owned subsidiary – Stellar Philippines, 

Inc. (“Stellar Philippines”) to further expand Stellar’s operations in the Philippines.  Paxys sold 

all of its equity interests in SGSP and Stellar Philippines to Stellar Global, Inc. in July 2013.   
 

- In 2008, Paxys partnered with WNS Global Services Netherlands Cooperative U.A. (“WNS 

Global”) to form WNS Philippines, Inc.  Based in Mumbai India, WNS Global is a leading 

provider of business process outsourcing for various services such as banking, travel, 

telecommunications, logistics, insurance, and healthcare.  In October 2011, Paxys transferred 

all of its equity interests in WNS Philippines, Inc. to its foreign partner. 
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- To further improve its IT capabilities and expertise, the Company acquired a majority stake in 

Ubaldo Reidenbach Solutions, Inc. (“URSI”) in 2008.  URSI is a Philippine company engaged 

in IT consultancy focusing on Linux, Open Source Software and Red Hat Software.  In 2008, 

Paxys acquired majority ownership in Global Idealogy Corporation (“GIC”), a software 

solutions provider.  In October 2012, Paxys transferred all of its equity interests in URSI in 

favor of URSI’s minority shareholders.  In August 2011, Paxys sold all of its equity interests in 

GIC in favor of GIC’s minority shareholders. 

 

In October 2014, Paxys N.V., a wholly owned subsidiary of the Parent Company, completed a tender 

offer to acquire 345,622,477 common shares of the Parent Company representing 30.09% of its 

outstanding capital stock.  AACSHL remains the majority shareholder owning 54.93% of the Parent 

Company’s total issued and outstanding shares as of 31 December 2025. The public ownership level of 

Paxys is at 14.96% as of 31 December 2025. 

 

The registered office address of the Parent Company is at 15th Floor, 6750 Ayala Office Tower, Ayala 

Avenue, Makati City, Philippines. 

 

Competition 

 

Philippines is among the top 3 choices for offshore operations due to its strategic business location, 

steady supply of competent workers and world-class telecom infrastructure.  

 

Competition within the global BPO services industry and facilities management industry includes US-

based outsourcing companies and offshore BPO companies. 

 

Sources and Availability of Raw Materials and the Names of Principal Suppliers 

 

Paxys and its subsidiaries obtain equipment and other materials mostly from local suppliers.  The 

Company is not dependent upon one or limited number of suppliers for essential equipment and other 

materials as it continuously looks for new suppliers that can satisfy the Company’s requirements.   

 

Major Customers 

 

For the past year, the Company’s major customers for facilities management include a global workforce 

solutions company and local technology-based companies.  

  

Related Party Transactions  

 

Transactions between related parties mainly include billed services and cash advances for working 

capital and are accounted for at arms-length prices. In 2025, the Group has billed services to related 

parties and extended cash advances in support of working capital requirements amounting to P=1.2 

million.  
 

Discontinued Operations 
 

On May 6, 2015, Simpro Solutions Philippines, Inc. (SSPI), terminated its Philippine operations due to 

non-renewal of its revenue contracts.  Thereafter, SSPI amended its Articles of Incorporation shortening 

the term of its existence to June 30, 2018. Said amendment has been approved by the Board of Directors 

on March 15, 2017 and by the Securities and Exchange Commission on May 24, 2017. By virtue of the 

Amended Articles of Incorporation, the Corporation has dissolved its corporate existence on June 30, 

2018.  Paxys has joint control in SSPI through its wholly owned subsidiary, Paxys Ltd. 

 

On April 30, 2022, ScopeWorks Asia, Inc. (SWA), a subsidiary of Paxys, Inc., terminated its data 

conversion operations due to the cancellation of its contracts effective March 31, 2022. 
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Licenses  

On 25 November 2009, SWA’s registration of its expanding business process outsourcing service in 

the field of data transcription activity was approved by the Board of Investments (BOI).  This 

certification entitles SWA to a three-year Income Tax Holiday (ITH) starting December 2009 until 

November 2012.  The ITH shall be limited only to the revenue generated from the registered expansion 

project.  As a registered entity, SWA is required to export at least 70% of its total services, among other 

requirements. The ITH incentive expired in November 2012.  Thus, starting December 2012, SWA was 

subjected to 30% regular corporate income tax. 

 

SSPI1 was previously registered with the Philippine Economic Zone Authority (PEZA) in October 2012 

as an Ecozone Information Technology Enterprise. Under SSPI’s registration conditions, SSPI’s 

operations shall not be entitled to ITH, but shall be entitled only to the 5% Gross Income Tax (5% GIT) 

incentive, in lieu of all national and local taxes, including the additional deduction of training expenses, 

as provided in RA 7916, as amended, and to incentives under Article77, Book VI of EO 226. To date, 

however, SSPI is processing the formal deregistration of the company with PEZA. 

 

Need for any government approval of principal products or services 

 

There are no products or services that need any government approval. 

 

Effect of existing or probable governmental regulations on the business 

 

The limitation and conditions on SWA imposed by BOI ended in November 2012.  Starting calendar 

and taxable year 2013, ScopeWorks is subject to government regulations same as a regular business 

entity.  

 

Likewise, SSPI has terminated its corporate existence as of June 2018 and is currently processing its 

clearances from BIR and PEZA. 

 

Research and Development 

 

The Company has not spent any amount during the last three fiscal years on research and development 

activities. 

 

Environmental Matters 

 

The Company is not involved in any action or proceeding involving non-compliance in any material 

respect with relevant environmental laws and regulations of the Philippines. 

 

Employee and Labor Relations 

 

As of 3 December 2025, the Group has eight (8) regular employees. There are no existing bargaining 

agreements (CBA) covering the Company’s employees nor its subsidiaries.  The Group provides its 

employees with medical insurance and leave benefits. For professional development, the Group 

provides for team building activities and offers training programs that address the specific needs of 

employees.  To foster work-life balance, the Group sponsors, among others, annual summer and year-

end activities. 

 

 

 

 

 
1  Please refer to Discontinued Operations 
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Legal Proceedings 

 

There are no material pending legal proceedings to which the Company or any of its subsidiary or 

affiliates is a party, or of which any of their property is the subject. 

 

Market Price of and Dividends on Common Equity 

 

Market Information 

 

The Company’s common shares are traded on the Philippine Stock Exchange.  As of 31 March 2026, 

last traded price was Php2.22 per share.  As of 13 April 2026, last traded price was Php2.10 per 

share.  Trading prices for each quarter within the last two fiscal years are set forth below:  

 

 Closing Prices 

 High Low 

2025   

      First quarter 3.55 1.45 

      Second quarter 3.39 2.54 

      Third quarter 3.38 2.20 

      Fourth quarter 2.93 2.50 

2024   

      First quarter 1.70 1.20 

      Second quarter 1.38 1.09 

Third quarter 1.50 1.04 

      Fourth quarter 2.09 1.08 

2023   

      First quarter 1.80 1.80 

      Second quarter 1.65 1.28 

Third quarter 1.26 1.06 

Fourth quarter 1.15 1.02 

   

Shareholders 

 

As of 31 March 2026, the number of stockholders of record in the Company’s stock and transfer 

book is 714. The common shares issued is 1,148,534,866 based on the last Report on Number of 

Shareholders. The list of the top 20 stockholders of Paxys common shares as of 31 March 2026 are 

as follows: 

 
Name Class of 

Securities 

No. of Shares 

Held 

Percentage to 

Total 

All Asia Customer Services Holdings Ltd.1 Common 621,260,820 54.09% 

PCD Nominee Corporation (Non-Filipino) Common 463,962,506 40.40% 

PCD Nominee Corporation (Filipino) Common 61,405,728 5.34% 

Kho, Jimmy Jao Common 250,000 0.03% 

Chua, Carmen Common 216,276 0.02% 

Granados, Juan P. Common 158,112 0.01% 

Yao Shiong Shio Common 95,184 0.01% 

Kaw Sek & Company Common 86,088 0.01% 

Lim, Ghee Keong Common 81,8002 0.01% 

Paredes, Antonio Common 79,728 0.01% 

 
1 AACSHL 9,583,218 shares are currently lodged under PCD Nominee (Non-Filipino). Total ownership of AASCHL is at 

630,844,038 which is 54.93% of the total outstanding shares. 
2 Does not include the 1,000 lodged and uncertificated shares. 
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Name Class of 

Securities 

No. of Shares 

Held 

Percentage to 

Total 

Urrutia, Kevin Common 75,000 0.01% 

Willis, Hugh Warren Common 63,111 0.01% 

Jalandoni, Rodegelio M. Common 62,052 0.01% 

Celis, Angela Common 55,776 0.00% 

Martinez, Emilio G. Common 55,236 0.00% 

Santiago, Eduardo A. Common 37,920 0.00% 

Tangco, Francisco F. Common 37,896 0.00% 

Co, Victor C. Common 31,536 0.00% 

Asiamerit Securities, Inc Common 24,000 0.00% 

Reyes, Leopoldo T. Common 19,800 0.00% 

Hollywood Stars Cosmetics, Inc. Common 19,788 0.00% 

Total  1,148,078,357 99.96% 

 

Dividends 

 

There were no dividends declared to public for the last three (3) years. As of 31 December 2025, 

there are no restrictions imposed on the Company on the declaration of cash or property dividends. 

There are no recent sales of unregistered or exempt securities including recent issuance of securities 

constituting an exempt transaction. 

      

Recent Sales of Unregistered or Exempt Securities 

 

(a) Securities Sold - Not applicable. 

 

 (b) Underwriters and Other Purchasers - Not applicable. 

 

 (c) Consideration - Not applicable. 

 

 (d) Exemption from Registration Claimed - Not applicable. 

 

Management’s Discussion and Analysis of Financial Condition and Plan of Operations  

 

The following discussion and analysis of the Company should be read in conjunction with the 

accompanying audited consolidated financial statements and the related notes as at and for the year 

ended December 31, 2025, 2024 and 2023.  All amounts are in thousand pesos unless otherwise 

stated. 

 

Year Ended December 31, 2025  

 

Financial and Operational Highlights 

 

Below is a summary of the Group’s operations for the year ended 31 December 2025 and 2024: 

 

In Php’000, except percentage 2025 2024 Y25 vs Y24 

Service Income P3,497 P10,722 -67% 

EBITDA1 152,827 155,701 -1.8% 

Loss from operations2 (89,429) (85,442) 4.7% 

Net Income attributable to equity holders 137,288 132,372             3.7% 

 

 
1  EBITDA is defined as Earnings Before Interest Expense, Income Taxes, Depreciation and Amortization. 
2  Operating Income (Loss) = Gross Profit - Gen & Admin Expenses 
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The Group generated P3.5 million and P10.7 million revenues in 2025 and 2024, respectively, 

coming from service fees paid to Paxys.  Revenues went down by about 67% due to the end of its 

facilities management contracts with its clients effective May and June 2024. 
 

Cost and expenses went down by about 3.4% due to cost saving initiatives undertaken to mitigate 

the impact of lower revenues.   

 

The Interest Income from the Group’s surplus funds amounted to about P229.2 million in 2025.  This 

is higher by 2.5% compared to P217.5 million interest income earned in 2024, due to higher interest 

rates in the market.  
 

Financial Condition 

 

The Group’s assets are mainly cash equivalents and investment securities.  These funds are invested 

in various local and international banks.  With minimal corporate overhead, the Interest Income 

earned from these funds are more than enough to cover the Group’s expenses. 
 

Following are the highlights of the Group’s financial position as at December 31, 2025 and 2024: 
 

In Php’000, except percentage 2025  2024 Y25 vs Y24 

Current Assets P=4,435,211 P=4,402,751 .74% 

Noncurrent Assets 193,813 18,129 969% 

Assets 4,629,024 4,420,880 4.7% 

Current Liabilities 26,210 32,177 -18.5%  

Noncurrent Liabilities 29,041 29,309 -.91% 

Equity 4,573,773 4,359,394 4.9% 

 

Liquidity and Capital Resources 

 

In Php’000, except percentage 2025  2024 Y25 vs Y24  

Net Cash provided by Operating Activities P=146,612 P=134,998  8.6% 

Net Cash provided by (used in) Investing Activities 1,416,223 (732,236) 293% 

Net Cash used in Financing Activities (8,444) (13,312) -36.5% 

Net increase (decrease) in cash and cash equivalents 1,554,391 (610,550)  355% 

 

The net increase in cash pertains mainly to cash provided by investing activities as disclosed in the 

Group’s consolidated financial statements for the year 2025. The total investment of the group at 

year-end, which consists of investments in time deposits, treasury bills, and securities amounted to 

P4,326.1 and P4,225.2 million in 2025 and 2024, respectively, registering an increase of P100 

million or about 2%. Aside from the higher interest earned on the investments, cash was also 

received from redemption of certain investment securities. 

The Company’s management believes that the current level of cash generated from operations and 

the Company’s borrowing capability are sufficient to meet the Company’s immediate future cash 

needs.  The Company does not anticipate any liquidity problems that may arise from its operating 

activities in the near future. 

Updates on Operating Subsidiary - ScopeWorks Asia, Inc. (SWA) 

 

The contracts for the data conversion business of SWA ended on March 31, 2022. Upon cessation 

of this segment of the business, SWA focused on facilities management. SWA operated its managed 

facility business from 2022 to June 2024. The completion of the facilities management contracts in 

2024 resulted in zero revenues for SWA in 2025.  Overall, operations resulted in a net loss of P 2 

million in 2025.   
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SWA is continuously exploring other business opportunities.   

 

SWA’s financial highlights for the years ended 31 December 2025 and 2024: 

 

In Php’000, except percentage 2025  2024 Y25 vs Y24 

Service Income P–  P7,038  –% 

Gross Profit (Loss) – (1,900) –%  

EBITDA1 (2,031) 7,070 -129% 

Net Income (Loss) (2,045) 706 -390% 

 

 

Key Performance Indicators 

 

The following are the major financial ratios of the Company for the years ended 31 December 2025 

and 31 December 2024: 

 

 2025 2024 Y25 vs Y24  

Current Ratio2 169.22:1 136.83:1 33% 

Debt to Equity Ratio3 0.01:1 0.01:1 –% 

Return on Equity4 3.00% 3.04% 1% 

EBITDA Margin 4,370% 1,452% 159% 

Net Income Margin 3,926% 1,234% 183% 
 

All KPI ratios are within management’s expectation in the periods under review. 
 

Plan of Operation 

 

1. The Group is continuously evaluating other investment opportunities.  There are prospects but 

these are still at the very early stage, and none has been finalized to date.  Paxys will continue 

to provide updates to its shareholders once any of the prospective investment opportunities 

proceed to the next level.  

 

2. Other than Cash, the Group’s main assets consist of cash equivalents and short-term fund.  These 

assets are highly liquid and are convertible to cash as soon as additional cash requirement arises.  

Management believes that it has sufficient level of funds to meet its cash requirements in the 

next twelve (12) months.  The Group also does not anticipate any liquidity problems that may 

arise from its operating activities in the near future. 

 

3. There is no expected purchase or sale of plant and significant equipment in the near term. 

 

4. There is no expected product research and development in the near term. 

 

5. There are no expected significant changes in the number of employees in the Group. 

 

Others Matters 

 

In general, there are no material known trends, demands, commitments, events, transactions, 

arrangements or items of, by or involving the Company that would require a disclosure pursuant to 

Part III (A)(2)(A)(i) to (vii) of “Annex C” of the Implementing Rules and Regulations Code, to wit: 

 
 

1  EBITDA is defined as Earnings Before Interest Expense, Income Taxes, Depreciation and Amortization. 
2  Current Assets/Current Liabilities 
3  Total Liabilities/Total Stockholders’ Equity 
4  Net Income / [(Equity end + Equity beg – Net Income)/2] 
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1. There are no known trends or any demands, commitments, events or uncertainties that will result 

in or that are reasonably likely to result in the Group’s liquidity increasing or decreasing in any 

material way.  The Company does not anticipate any cash flow or liquidity problems within the 

next 12 months. As discussed in the Management’s Discussion and Analysis of Financial 

Conditions and Results of Operations above, the management believes that the current level of 

cash generated from Operations and borrowing capability are sufficient to meet the Company’s 

immediate cash needs. 

 

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

material to the Company, including any default or acceleration of an obligation. 

 

3. There were no material commitments for expansion or capital expenditures as of reporting 

period.   

 

4. There were no material off-balance sheet transactions, arrangements, obligations (including 

contingent obligations), and other relationship of the Company with unconsolidated entities or 

other persons during the reporting period. 

 

5. There are no unusual items as to nature and amount affecting assets, liabilities, equity, net 

income or cash flows, except those stated in Management’s Discussion and Analysis of 

Financial Conditions and Results of Operations. 

 

6. There were no known trends, events or uncertainties that have had or that are reasonably 

expected to have a material favourable or an unfavourable impact on net sales or revenue or 

income from continuing operation. 

 

7. The causes for any material change from period to period are stated under Management’s 

discussion and analysis section “financial condition”. 

 

8. The effects of seasonality or cyclicality on the operations of the Company’s business are not 

material. 

 

9. There were no material changes in estimates of amounts reported in interim periods of the 

current year or changes in estimates of amounts reported in prior financial years. 

 

 

 

Year Ended December 31, 2024  

 

Financial and Operational Highlights 

 

Below is a summary of the Group’s operations for the year ended 31 December 2024 and 2023: 

 

In Php’000, except percentage 2024 2023 Y24 vs Y23 

Service Income P7,038 P16,662 -58% 

Gross Profit (Loss) (1,900) 1,055 -280%  

EBITDA1 155,701 142,091 10% 

Loss from operations2 (89,126)     (81,593) 9% 

Net Income attributable to equity holders 132,372 110,725              19% 

 

The Group generated P7.0 million and P16.7 million revenues in 2024 and 2023, respectively, 

coming mainly from the managed facility service programs of ScopeWorks Asia, Inc. (SWA), the 

 
1  EBITDA is defined as Earnings Before Interest Expense, Income Taxes, Depreciation and Amortization. 
2  Operating Income (Loss) = Gross Profit - Gen & Admin Expenses 
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remaining operating subsidiary of the Group.  Compared to prior year, 2024 revenues went down by 

about 58% due to the end of its facilities management contracts with its clients effective May and 

June 2024. 
 

Direct costs of operations also went down by about 43% due to cost saving initiatives undertaken to 

mitigate the impact of lower revenues.  The resulting Gross Loss of P1.9 million in 2024 is 280% 

lower compared to the 2023 Gross Profit of P1.1 million. 

 

The Interest Income from the Group’s surplus funds amounted to P217.5 million in 2024.  This is 

higher by 14% compared to P189.9 million interest income earned in 2023, due to higher interest 

rates in the market.  
 

Financial Condition 

 

The Group’s assets are mainly cash equivalents and investment securities.  These funds are invested 

in various local and international bank.  With minimal corporate overhead, the Interest Income 

earned from these funds are more than enough to cover the Group’s expenses. 
 

Following are the highlights of the Group’s financial position as at December 31, 2024 and 2023: 
 

In Php’000, except percentage 2024  2023 Y24 vs Y23 

Current Assets P=4,402,751 P=4,116,966 7% 

Noncurrent Assets 18,129 34,281 -47% 

Assets 4,420,880 4,151,247 6% 

Current Liabilities 32,177 40,089 -20%  

Noncurrent Liabilities 29,309 20,895 -40% 

Equity 4,359,394 4,090,263 7% 

 

Liquidity and Capital Resources 

 

In Php’000, except percentage 2024  2023 Y24 vs Y23  

Net Cash provided by Operating Activities P=134,998 P=86,810  55% 

Net Cash used in Investing Activities (732,236) (526,127) 39% 

Net Cash used in Financing Activities (13,312) (22,381)  -40% 

Net decrease in cash and cash equivalents (610,550) (461,698)  32% 

 

The net decrease in cash pertains mainly to additional investment in securities as disclosed in the 

Group’s consolidated financial statements for year 2024.  The total investment securities of the group 

amounted to P2,436.4 and P1,617.1 million in 2024 and 2023, respectively, registering an increase 

of P819.3 million or about 51%. 

The Company’s management believes that the current level of cash generated from operations and 

the Company’s borrowing capability are sufficient to meet the Company’s immediate future cash 

needs.  The Company does not anticipate any liquidity problems that may arise from its operating 

activities in the near future. 
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Updates on Operating Subsidiary - ScopeWorks Asia, Inc. (SWA) 

 

The contracts for the data conversion business of SWA ended on March 31, 2022. Upon cessation 

of this segment of the business, SWA focused on facilities management. SWA operated its managed 

facility business from 2022 to June 2024. Revenues in 2024 dropped by 58% compared to the 

revenue in 2023 as a result of the end of its facilities management agreements. Total direct cost and 

administrative expenses went down by 43% compared to 2023. Overall, operations resulted in a net 

profit of P 0.7 million in 2024.   

 

SWA is continuously exploring other business opportunities  to further increase its revenues.  

 

SWA’s financial highlights for the years ended 31 December 2024 and 2023: 

 

In Php’000, except percentage 2024 2023 Y24 vs Y23 

Service Income P7,038  P16,662  -58% 

Gross Profit (Loss) (1,900) 1,055 -280%  

EBITDA1 7,070 17,351 -59% 

Net Income  706 3,159 -78% 

 

Key Performance Indicators 

 

The following are the major financial ratios of the Company for the years ended 31 December 2024 

and 31 December 2023: 

 

 2024 2023 Y24 vs Y23  

Current Ratio2 136.83 102.70 33% 

Debt to Equity Ratio3 0.01 0.01 –% 

Return on Equity4 3.04% 2.71% 12% 

EBITDA Margin 2,212% 853% 159% 

Net Income Margin 1,881% 665% 183% 
 

All KPI ratios are within the management’s expectation in the periods under review. 
 

Plan of Operation 

 

1. The Group is continuously evaluating other investment opportunities.  There are prospects but 

these are still at the very early stage, and none has been finalized to date.  Paxys will continue 

to provide updates to its shareholders once any of the prospective investment opportunities 

proceed to the next level.  

 

2. Other than Cash, the Group’s main assets consist of cash equivalents and short-term fund.  These 

assets are highly liquid and are convertible to cash as soon as additional cash requirement arises.  

The Management believes that it has sufficient level of fund to meet its cash requirement in the 

next twelve (12) months.  The Group also does not anticipate any liquidity problems that may 

arise from its operating activities in the near future. 

 

3. There is no expected purchase or sale of plant and significant equipment in the near term. 

 

4. There is no expected product research and development in the near term. 

 

5. There are no expected significant changes in the number of employees in the Group. 
 

1  EBITDA is defined as Earnings Before Interest Expense, Income Taxes, Depreciation and Amortization. 
2  Current Assets/Current Liabilities 
3  Total Liabilities/Total Stockholders’ Equity 
4  Net Income / [(Equity end + Equity beg – Net Income)/2] 
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Others Matters 

 

In general, there are no material known trends, demands, commitments, events, transactions, 

arrangements or items of, by or involving the Company that would require a disclosure pursuant to 

Part III (A)(2)(A)(i) to (vii) of “Annex C” of the Implementing Rules and Regulations Code, to wit: 

 

1. There are no known trends or any demands, commitments, events or uncertainties that will result 

in or that are reasonably likely to result in the Group’s liquidity increasing or decreasing in any 

material way.  The Company does not anticipate any cash flow or liquidity problems within the 

next 12 months. As discussed in the Management’s Discussion and Analysis of Financial 

Conditions and Results of Operations above, the management believes that the current level of 

cash generated from Operations and borrowing capability are sufficient to meet the Company’s 

immediate cash needs. 

 

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

material to the Company, including any default or acceleration of an obligation. 

 

3. There were no material commitments for expansion or capital expenditures as of reporting 

period.   

 

4. There were no material off-balance sheet transactions, arrangements, obligations (including 

contingent obligations), and other relationship of the Company with unconsolidated entities or 

other persons during the reporting period. 

 

5. There are no unusual items as to nature and amount affecting assets, liabilities, equity, net 

income or cash flows, except those stated in Management’s Discussion and Analysis of 

Financial Conditions and Results of Operations. 

 

6. There were no known trends, events or uncertainties that have had or that are reasonably 

expected to have a material favourable or an unfavourable impact on net sales or revenue or 

income from continuing operation. 

 

7. The causes for any material change from period to period are stated under Management’s 

discussion and analysis section “financial condition”. 

 

8. The effects of seasonality or cyclicality on the operations of the Company’s business are not 

material. 

 

9. There were no material changes in estimates of amounts reported in interim periods of the 

current year or changes in estimates of amounts reported in prior financial years. 

 

Year Ended December 31, 2023  

 

Financial and Operational Highlights 

 

Below is a summary of the Group’s operations for the year ended 31 December 2023 and 2022: 

In Php’000, except percentage 2023 2022 Y23 vs Y22 

Service Income P16,662 P29,044 -43% 

Gross Profit 1,055 6,127 -83%  

EBITDA1 142,091 57,396 148% 

Loss from operations2 (81,593)      (70,807) -15% 

Net Income attributable to equity holders 110,725 31,074            256% 

 
1  EBITDA is defined as Earnings Before Interest Expense, Income Taxes, Depreciation and Amortization. 
2  Operating Income (Loss) = Gross Profit - Gen & Admin Expenses 
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The Group generated P16.7 million and P29.0 million revenues in 2023 and 2022, respectively, 

coming mainly from the managed facility service programs of Scopeworks Asia, Inc. (SWA), the 

remaining operating subsidiary of the Group.  Compared to prior year, 2023 revenues went down by 

about 43% due to the termination of its contract with a major client effective March 31, 2022. 
 

Direct costs of operations also went down by about 32% due to cost saving initiatives undertaken to 

mitigate the impact of lower revenues.  The resulting Gross Profit of P1.1 million in 2023 is 83% 

lower compared to 2022 Gross Profit of P6.1 million. 

 

The Interest Income from the Group’s surplus funds amounted to P189.9 million in 2023.  This is 

higher by 114% compared to P88.6 million interest income earned in 2022, due to higher interest 

rates in the market.  
 

Financial Condition 

 

The Group’s assets are mainly cash equivalents and investment securities.  These funds are invested 

in various local and international bank.  With minimal corporate overhead, the Interest Income 

earned from these funds are more than enough to cover the Group’s expenses. 
 

Following are the highlights of the Group’s financial position as at December 31, 2023 and 2022: 
 

In Php’000, except percentage 2023 2022 Y23 vs Y22 

Current Assets P=4,116,966 P=4,012,167 3% 

Noncurrent Assets 34,281 55,539 -38% 

Assets 4,151,247 4,067,706 2% 

Current Liabilities 40,089 49,373 -19%  

Noncurrent Liabilities 20,895 33,053 -37% 

Equity 4,090,263 3,985,280 3% 

 

Liquidity and Capital Resources 

 

In Php’000, except percentage 2023 2022 Y23 vs Y22 

Net Cash provided by Operating Activities P=86,810 P=82,645  5% 

Net Cash provided by (used in) Investing Activities (526,127) 511,618 -203% 

Net Cash used in Financing Activities (22,381) (19,195) 17% 

Net increase (decrease) in cash and cash equivalents (461,698) 575,068  -180% 

 

The net increase in cash pertains mainly to matured funds invested in securities as disclosed in the 

Group’s consolidated financial statements for year 2023.  The total investment securities of the group 

amounted to P1,671.1 and P1,071.8 million in 2023 and 2022, respectively, registering a decrease 

of P545.3 million or about 51%. 

The Company’s management believes that the current level of cash generated from operations and 

the borrowing capability are sufficient to meet the Company’s immediate future cash needs.  The 

Company does not anticipate any liquidity problems that may arise from its operating activities in 

the near future. 

Updates on Operating Subsidiary - ScopeWorks Asia, Inc. (SWA) 

 

The contracts for the data conversion business of SWA ended on March 31, 2022. Upon cessation 

of this segment of the business, SWA focused on its facilities management.  Revenues in 2023 

dropped by 43% compared to the revenue in 2022 as a result of the termination of the data conversion 

operations. Direct cost and administrative expenses went down by 32% and 23%, respectively 

compared to 2022. Overall, operations resulted in a net profit of P3.2 million in 2023.   
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SWA is continuously exploring other business opportunities and expanding its facilities 

management business to further increase its revenues.  

 

SWA’s financial highlights for the years ended 31 December 2023 and 2022: 

 

In Php’000, except percentage 2023 2022 Y23 vs Y22 

Service Income P16,662  P29,044  -43% 

Gross Profit 1,055 6,127 -83%  

EBITDA1 17,351 15,431 12% 

Net Income  3,159 3,583 -12% 

 

Key Performance Indicators 

 

The following are the major financial ratios of the Company for the year ended 31 December 2023 

and year ended 31 December 2022: 

 

 2023 2022 Y23 vs Y22  

Current Ratio2 102.70 81.27 26% 

Debt to Equity Ratio3 0.01 0.02 -50% 

Return on Equity4 2.71% 0.78% 247% 

EBITDA Margin 853% 198% 331% 

Net Income Margin 665% 107% 521% 
 

All KPI ratios are within the management’s expectation within the periods under review. 
 

Plan of Operation 

 

1. The Group is continuously evaluating other investment opportunities.  There are prospects and 

potential investment partner but these are still at the very early stage and none has been finalized 

to date.  Paxys will continue to provide updates to its shareholders once any of the prospective 

investment opportunities proceed to the next level.  

 

2. Other than Cash, the Group’s main assets consist of cash equivalents and short-term fund. These 

assets are highly liquid and are convertible to cash as soon as additional cash requirement arises.  

The Management believes that it has sufficient level of fund to meet its cash requirement in the 

next twelve (12) months.  The Group also does not anticipate any liquidity problems that may 

arise from its operating activities in the near future. 

 

3. There are no expected purchase or sale of plant and significant equipment in the near term. 

 

4. There are no expected significant changes in the number of employees in the Group. 

 

 

Others Matters 

 

In general, there are no material known trends, demands, commitments, events, transactions, 

arrangements or items of, by or involving the Company that would require a disclosure pursuant to 

Part III (A)(2)(A)(i) to (vii) of “Annex C” of the Implementing Rules and Regulations Code, to wit: 

 

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

result in or that are reasonably likely to result in the Group’s liquidity increasing or decreasing 
 

1  EBITDA is defined as Earnings Before Interest Expense, Income Taxes, Depreciation and Amortization. 
2  Current Assets/Current Liabilities 
3  Total Liabilities/Total Stockholders’ Equity 
4  Net Income / [(Equity end + Equity beg – Net Income)/2] 
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in any material way. The Company does not anticipate any cash flow or liquidity problems 

within the next 12 months. As discussed in the Management’s Discussion and Analysis of 

Financial Conditions and Results of Operations above, the management believes that the 

current level of cash generated from Operations and borrowing capability are sufficient to meet 

the Company’s immediate cash needs. 

 

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

material to the Company, including any default or acceleration of an obligation. 

 

3. There were no material commitments for expansion or capital expenditures as of reporting 

period.   

 

4. There were no material off-balance sheet transactions, arrangements, obligations (including 

contingent obligations), and other relationship of the Company with unconsolidated entities or 

other persons during the reporting period. 

 

5. There are no unusual items as to nature and amount affecting assets, liabilities, equity, net 

income, or cash flows, except those stated in Management’s Discussion and Analysis of 

Financial Conditions and Results of Operations. 

 

6. There were no known trends, events or uncertainties that have had or that are reasonably 

expected to have a material favourable or an unfavourable impact on net sales or revenue or 

income from continuing operation. 

 

7. The causes for any material change from period to period are stated under Management’s 

discussion and analysis section “financial condition”. 

 

8. The effects of seasonality or cyclicality on the operations of the Company’s business are not 

material. 

 

9. There were no material changes in estimates of amounts reported in interim periods of the 

current year or changes in estimates of amounts reported in prior financial years. 

 

Compliance with Corporate Governance Practices 

 

The Board of Directors and management, employees and shareholders of Paxys, Inc. firmly believe 

that good corporate governance is a key component of what constitutes sound strategic business 

management that will support its pursuit of sustainable long-term shareholder value. Our approach 

to governance is predicated on the belief that good governance is closely linked to the creation of 

long- term shareholder value. The basic structures for the Company’s corporate governance are 

primarily contained in its Articles of Incorporation and By-laws, Manual on Corporate Governance 

and its Code of Ethics. The Board recognizes that it is accountable to the Company’s shareholders 

for good governance.   

 

The Company continues to have four (4) Board Committees, namely the Executive Committee, 

the Audit and Risk Management Committee, the Nominations Committee, and the Compensation 

and Remuneration Committee. In keeping with regulatory requirements, each Committee 

continuously updates its Charter and Performance Assessment Procedures, as needed. Upon review 

of its respective Charter and evaluation of its respective Committee performance based on a 

defined rating system, the Committees assessed their performance to be satisfactory, able to engage 

the Board, management and other stakeholders in risk management, control and governance 

processes to bring about a positive impact while furthering the goals of the Company. Please find 

attached the following documents for these purposes, which are also found in the Company’s 

website: 
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1. Charter of the Board of Directors (Annex “E”); 

2. Annual Board Assessment Form (Board) (Annex “F”); 

3. Annual Board Assessment Form (Member) (Annex “G”); 

4. Charters of the Different Committees (Annexes “H” “I” “J” and “K”) 

5. Assessment of the Committees (Annexes “L” and “M”) 

 

Management and the Board continues to assess the Company’s risks and implements measures to 

curb and address its exposures while at the same time optimizing opportunities relative to these 

risks. The Company monetized several investments in the past. The Company’s strong liquidity 

allows financial flexibility and has prepared the group for future growth and business 

opportunities.  Henceforth, the Company’s Directors and management believe it has adequate 

resources to continue in operation and as such, continue to adopt a going concern basis for the 

annual report.  
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PAXYS, INC. 
ANNUAL STOCKHOLDERS’ MEETING 

PROXY FORM 
 

This proxy is being solicited on behalf of the Board of Directors and Management of Paxys, Inc. (the “Company”) 
for voting at the Annual Stockholders’ Meeting to be held on May 12, 2026 at 10:00 a.m. at Makati City to be 
conducted virtually and may be accessed through the following link: www.paxys.com/ASM2026.html.  

 
I, the undersigned stockholder of the Company, do hereby appoint, name and constitute the Company’s 
Chairman and President, Tarcisio M. Medalla, or the chairman of the meeting,  
 
      Or 
 
            _________________________________ 
 
as my attorney-in-fact and proxy, to represent me at the Annual Stockholders’ Meeting of the Company 
to be held on May 12, 2026 at 10:00 a.m. and any postponement(s) and adjournment(s) thereof, as 
fully and to all intents and purposes as I might or could do if present and voting in person, hereby 
ratifying and confirming any and all actions taken on matters which may properly come before such 
meeting or adjournment(s) thereof. In particular, I hereby direct my said proxy to vote on the agenda 
items set forth below as I have expressly indicated by marking the same with an “X”. 
  

AGENDA ITEMS ACTION 

Item 1. Call to Order. No action necessary. 

Item 2: Proof of Notice and Certification of Quorum. No action necessary.  

 FOR AGAINST ABSTAIN 

Item 3: Approval of the Minutes of the Previous Annual 
Stockholders’ Meeting held on May 7, 2025 

   

Item 4: Management Report and Audited Financial 
Statements for the Year Ended December 31, 2025 

   

Item 5: Ratification of Previous Corporate Acts    

Item 6: Election of Directors 
For Regular Directors:   

   

1. Tarcisio M. Medalla    

2. Roger Leo A. Cariño    

3. Christopher B. Maldia    

4. Lim Ghee Keong    

5. Roberto A. Atendido    

For Independent Directors:    

1. Nelson T. Yap    

2. Giles R. Katigbak    

Item 7: Appointment of Reyes Tacandong & Co. as 
External Auditor. 

   

Item 8: Other Matters. According 
to Proxy’s 
Discretion 

  

Item 9: Adjournment.    

 
 
 
 

http://www.paxys.com/ASM2026.html


IN CASE A PROXY FORM IS SIGNED AND RETURNED IN BLANK 
 
If no instructions are indicated on a returned and duly signed proxy, the shares represented by the 
proxy will be voted:  
 

- FOR the approval of the minutes of previous Annual Meeting of the Stockholders held on May  
7, 2025;  

- FOR the approval of the Management Report and Audited Financial Statements for the Year 
Ended December 31, 2025;  

- FOR the ratification of previous corporate acts of the Board of Directors and Management from 
the date of the last stockholders’ meeting (May 7, 2025) to date as reflected in the books and 
records of the Company; 

- FOR the election of the following directors:   
For Regular Directors: 

1. Tarcisio M. Medalla 
2. Roger Leo A. Cariño 
3. Christopher B. Maldia  
4. Lim Ghee Keong 
5. Roberto A. Atendido 

 
For Independent Directors: 

1. Nelson T. Yap 
2. Giles R. Katigbak 

- FOR the approval of the appointment of Reyes Tacandong & Co. as the Company’s external 
auditor;  

- and to authorize the Proxy to vote according to discretion of the Company’s Chairman of the 
Meeting, on any matter that may be discussed under “Other Matters”.   

 
A Proxy Form that is returned without a signature shall not be valid.  

 
VALIDATION OF PROXIES 
 
If you will not be able to attend the meeting but would like to be represented thereat, you must: (a) 
upload a copy of duly signed and accomplished proxy form in in PDF, JPEG or similar format at the 
registration portal at www.paxys.com/ASM2026.html AND (b) submit the original of the duly signed 
and accomplished proxy form, by post or courier to the Office of the Assistant Corporate Secretary at 
the 15th Floor, 6750 Ayala Office Tower, Ayala Avenue, Makati City not later than May 2, 2026. 
 
If you own shares through your broker or your shares are lodged, please secure from your broker a duly 
signed and accomplished proxy form, which you or your broker must upload to the registration portal 
and submit to the Company in the same manner stated above and not later than May 2, 2026. 
 
Corporate shareholders shall likewise be required to submit a secretary’s certificate attesting to the 
authority of the representative or proxy holder to attend and vote at the virtual stockholders’ meeting. 
The same must be uploaded to the registration portal and submitted to the Company in the same 
manner stated above and not later than May 2, 2026. 
 
Validation of proxies will take place not later than May 7, 2026. 
 
 
 

http://www.paxys.com/ASM2026.html


 
 
REVOCATION OF PROXIES:  
 
A stockholder giving a proxy has the power to revoke it any time before the right granted is exercised. 
A proxy is also considered revoked if the stockholder attends the meeting in person and expresses his 
intention to vote in person.  
 
 
  Signed this _______________ 2026 at  _________________. 
    (DATE)    (PLACE) 
 
 
   _______________________  ______________________ 
   Printed Name of Stockholder  Signature of Stockholder  

or Authorized Signatory 
 
 

PLEASE DATE AND SIGN YOUR PROXY 
 
PLEASE MARK, SIGN, AND RETURN YOUR PROXY BY HAND OR MAIL (IN TIME FOR IT TO REACH THE 
COMPANY) ON OR BEFORE 6:00 P.M. OF MAY 2, 2026. 

 













































































  

 
 

 
 

MINUTES OF THE ANNUAL MEETING  
OF THE STOCKHOLDERS 

 
OF 

 
PAXYS, INC.  

 
Held at the Manila Golf and Country Club 
Harvard Road, Forbes Park, Makati City 

on May 7, 2025 at 2:00 p.m. 
 
CALL TO ORDER 
 
 The Chairman, Mr. Tarcisio M. Medalla, called the meeting to order and 
presided over the same. He introduced the members of the Board of Directors who 
were present, namely, Mr. Jose Antonio A. Lichauco, Mr. Roger Leo A. Cariño, Mr. 
Roberto A. Atendido, and Atty. Christopher B. Maldia. He also acknowledged the 
presence of Mr. Emmanuel V. Clarino (Audit Senior Partner), Ms. Belinda B. 
Fernando (Audit Managing Partner) and Ms. Michelle Mendoza-Cruz (Audit 
Engagement Partner) of the Company’s external auditors, Reyes Tacandong & Co., 
as well as representatives of the Company’s stock and transfer agent, Professional 
Stock Transfer, Inc. 
 

The Assistant Corporate Secretary, Atty. Ana Maria Margarita A. Katigbak, 
recorded the proceedings. 
 
PROOF OF NOTICE AND CERTIFICATION OF QUORUM  
 
 The Assistant Corporate Secretary reported that pursuant to SEC’s Notice 
dated March 12, 2025, the Notice of Meeting was published in the business sections 
of The Philippine Star and Business World Online, in print and online formats, on 
April 11 and 12, 2025 or at least 21 days before the meeting. A copy of the Notice 
and Agenda, together with the Definitive Information Statement, minutes of the 
previous meeting, management report, audited financial statements, and other 
documents related to the meeting were also made accessible through the 
Corporation’s website, www.paxys.com, and uploaded on the PSE Edge portal. 
 

As set out in the Requirements and Procedure for Participation and Voting 
in the meeting, which was attached to the Company’s Definitive Information 
Statement and posted in the Company’s website, stockholders who successfully 
registered within the prescribed period will be included in the determination of 
quorum. By voting in absentia or by proxy, a stockholder will be deemed present 
for purposes of determining quorum. 
 

The Assistant Corporate Secretary announced that there were present, in 
person and by proxy, at least 976,604,750 shares representing at least 85.03% of the 
outstanding capital stock.  The list of attendees and proxies is attached as Annex 
“A.” She therefore certified that there was a quorum for the transaction of 
business. 
 

http://www.paxys.com/
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APPROVAL OF MINUTES OF PREVIOUS STOCKHOLDERS’ MEETING 
 
 The next item of business was the approval of the minutes of the previous 
meeting of the stockholders held on May 10, 2024, copies of which had been earlier 
distributed to the stockholders while an electronic copy was made available at the 
Company’s website. 
 

There being no questions or objections, the reading of the minutes of the 
previous annual stockholders’ meeting was dispensed with. Upon motion made 
and duly seconded, the following resolution was approved:   

 
 “RESOLVED, that the minutes of the Annual Stockholders’ 
Meeting of Paxys, Inc. held on May 10, 2024 be, as it is hereby, approved.” 
 
 
The Assistant Corporate Secretary announced that stockholders owning at 

least 976,604,750 shares representing at least 85.03% of the outstanding capital 
stock, voted in favor of approving the minutes, while zero (0) shares voted against 
and zero (0) shares abstained on the matter. It was noted that the affirmative votes 
were sufficient to approve the resolution.  

 
 
MANAGEMENT REPORT AND AUDITED FINANCIAL STATEMENTS FOR 
THE YEAR ENDED DECEMBER 31, 2024 
 
 The next matter on the agenda was the Annual Report of Management to 
the stockholders. The Chairman presented the highlights of management report, 
copies of which had been previously distributed to the stockholders together with 
the audited financial statements as of calendar year ended December 31, 2024.   
 
 The Chairman reported that there was a 58% decrease in total revenues 
from P16.7 Million in 2023 to P7 Million in 2024. Revenues were mainly from the 
business of the Corporation’s operating subsidiary, Scopeworks. The major 
component of the revenue of Scopeworks was Managed Services, and the decrease 
was due to the end of the term of the facility management contracts in May and 
June 2024.  
 
 The direct cost and expenses for 2024 were 2% lower than the same period 
in 2023. The reduction was a result of cost savings initiatives undertaken by the 
Corporation to mitigate the effect of the decrease in revenues for the year.  
 

Other Income, which pertains mainly to interest income from the 
Company’s surplus funds, increased by 14% due to a favorable increase in global 
interest rates as compared to the previous year.   
 
 In summary, the service income decreased from P16.7 million to P7 million, 
while costs of services decreased and cost cutting initiatives were undertaken by 
management. General and administrative expenses increased from P82.6 million 
in 2023 to P87.2 million in 2024 but was covered by the increase in Other Income 
from P201.4 million to P213.6 million.  
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The overall result was a Net Income of P132.3 Million, which was an 
increase of more than P21 Million or about 20% from 2023 Net Income of P110.7 
Million. 
 

The Total Assets of the Corporation were mainly cash equivalents and 
investment securities, in which 85% was in USD denominated instruments. The 
funds were invested in short term placements and liquidity funds. The 
improvement in Total Assets were due to better global interest rates and the 
appreciation of the USD from P55.37 in 2023 to P57.85 at the end of 2024. Total 
Equity increased by 6% from the previous year due to the increase in Net Income 
of over P21 million and the increase in equity reserves of P 137 million brought 
about by the appreciation of the USD. 
 

There being no questions or objections after the report, a motion was 
requested from the floor.  Upon motion made and duly seconded, the following 
resolution was approved:  
 

“RESOLVED, that the annual Management Report and the 
Corporation’s audited financial statements for year ended December 31, 
2024 be, as it is hereby, approved.”  
 
The Assistant Corporate Secretary announced that stockholders owning at 

least 976,604,750 shares representing at least 85.03% of the outstanding capital 
stock, voted in favor of approving the management report and the audited 
financial statements for the year ended December 31, 2024, while zero (0) shares 
voted against and zero (0) shares abstained on the matter. It was noted that the 
affirmative votes were sufficient to approve the resolution.  
 

Thereafter, the Assistant Corporate Secretary was requested to preside over 
the remainder of the meeting.  

 
RATIFICATION OF PREVIOUS CORPORATE ACTS 
 
 The next item on the agenda was the ratification of the acts of the Board of 
Directors, officers, and management of the Corporation from the last annual 
stockholders’ meeting to date. A summary of these acts was included in the 
Definitive Information Statement that was distributed to the stockholders prior to 
the meeting.   
 

There being no questions or objections, a motion was requested on the 
matter. Upon motion made and duly seconded, the following resolution was 
approved: 

 
“RESOLVED, that all acts, contracts, resolutions, and actions of 

the Board of Directors and Management of the Corporation from the date of 
the last annual stockholders’ meeting up to the present be, as they are 
hereby, approved, ratified and confirmed.” 

 
The Assistant Corporate Secretary announced that stockholders owning at 

least 976,604,750 shares representing at least 85.03% of the outstanding capital 
stock, voted in favor of ratifying and approving the acts, while zero (0) shares 
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voted against and zero (0) shares abstained on the matter. It was noted that the 
affirmative votes were sufficient to approve the resolution.  

 
 
ELECTION OF DIRECTORS 
 
 The next matter on the agenda was the election of the members of the Board 
of Directors of the Corporation.   
 

The Assistant Corporate Secretary explained that under the SEC rules, 
nominations for regular and independent directors shall be submitted to and 
evaluated by the Nominations Committee. No other nominations for independent 
director shall be entertained after the Final List of Candidates is issued and no 
further nominations shall be allowed on the floor during the actual annual 
stockholders’ meeting. 
 

The following were nominated as members of the Board of Directors for the 
term 2025-2026 and until their successors are duly elected and qualified in 
accordance with the By-Laws: 

 
For Regular Directors: 
 
1. TARCISIO M. MEDALLA 

   2. ROGER LEO A. CARIÑO 
   3. CHRISTOPHER B. MALDIA 
   4. LIM GHEE KEONG 

5. ROBERTO A. ATENDIDO  
   
and for Independent Directors: 

 
6.  GEORGE EDWIN Y. SYCIP 
7. JOSE ANTONIO A. LICHAUCO 

 
The respective profiles of the nominees were included in the Definitive 

Information Statement distributed to the stockholders before the meeting.   
 
Management also proposed the re-nomination of Mr. SyCip and Mr. 

Lichauco who have served as independent directors for more than nine years. 
Management believes that their re-election as independent directors will be 
beneficial to the continuing growth, strategic direction, and corporate governance 
of the Company. Management further believes that their industry experience and 
knowledge would be most valuable in the successful governance of the Company.  

 
There were only 5 nominees for the 5 available seats for regular director, 

and 2 nominees for the 2 available seats for independent director. It was explained 
that the nominees who received the highest number of votes for the 5 available 
seats for regular director, and for the 2 available seats for independent director, 
would be declared as the duly elected members of the Board of Directors for 2025-
2026. 
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The Assistant Corporate Secretary announced that based on the tabulation 
and validation by the Company’s stock and transfer agent, stockholders owning 
at least 976,604,750 shares representing at least 85.03% of the outstanding capital 
stock, voted to elect all the seven (7) candidates to the Board of Directors. The 
seven (7) candidates were therefore declared as the duly elected members of the 
Board of Directors of the Company for the term 2025-2026 to act as such until their 
successors are duly elected and qualified. 
 

The Chairman also declared that the independent directors on the Board 
are Mr. George Edwin Y. Sycip and Mr. Jose Antonio A. Lichauco. 

 
APPOINTMENT OF EXTERNAL AUDITORS 

 
 The meeting proceeded with the appointment of the external auditors of 
the Corporation for the current year. Following its review of the qualifications and 
performance of the Corporation’s current external auditor, Reyes, Tacandong & 
Co., the Company’s Audit, Risk Management, and Related-Party Transactions 
Committee endorsed its reappointment for the year 2025.  
 

There being no questions or objections, a motion was requested on the 
matter. Upon motion made and duly seconded, the following resolution was 
approved: 

 
“RESOLVED, that the accounting firm of Reyes Tacandong & Co. 

be, as it is hereby, reappointed external auditors of the Company for the  year 
2025.”  

 
The Assistant Corporate Secretary announced that stockholders owning at 

least 976,604,750 shares representing at least 85.03% of the outstanding capital 
stock, voted in favor of the reappointment of Reyes, Tacandong & Co., while zero 
(0) shares voted against and zero (0) shares abstained on the matter. It was noted 
that the affirmative votes were sufficient to approve the resolution.  
 
 
 
OTHER MATTERS / QUESTION AND ANSWER  
 

The Chairman inquired if there were any questions or comments on the 
agenda. The Assistant Corporate Secretary confirmed that there were no questions 
or comments received by email prior to the meeting and no questions were raised 
during the meeting.  
 
 
ADJOURNMENT 
 

There being no further business to transact on motion duly made and 
seconded, the meeting was adjourned.   
 
 
 
    ANA MARIA MARGARITA A. KATIGBAK 
             Assistant Corporate Secretary 
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ANNEX “A” 

 

 
LIST OF ATTENDEES: 

 

   

1. TARCISIO M. MEDALLA, as proxy for: 

All Asia Customer Services Holdings Limited  621,260,820  

AB Capital Sec., Inc. (PCD) FAO All Asia Customer     3,970,818 

     Services Holdings Limited 

S.J. Roxas & Co., Inc. (PCD) FAO All Asia Customer     5,612,400 

     Services Holdings Limited 

Deutsche Bank Manila Client AC (PCD) FAO Paxys N.V.  345,622,477 

 

2. TARCISIO M. MEDALLA                 1,120 

3. ROBERTO A. ATENDIDO                 2,200 

4. CHRISTOPHER B. MALDIA            129,520 

5. ROGER LEO A. CARIÑO       1,120 

6. JOSE ANTONIO A. LICHAUCO         120 

7. CANDIDO TALOSIG JR. with  AFRICA, GRACIELE      750 

8. CANDIDO TALOSIG JR. ITF Aikesari Kaneshi A.               1,000     

9. CANDIDO TALOSIG JR. ITF Trekkah Kareish A.    1,000     

10. CANDIDO TALOSIG JR. ITF Gityahla Kashiema A.   1,000  

11. EDWARD BARJA           400 

12. VALERIANO PEDRO PLANTILLA III            5 
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