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ROXAS HOLDINGS, INC. 
 

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 
 
 
NOTICE IS HEREBY GIVEN that the Annual Meeting of the Stockholders of Roxas Holdings, Inc. will be 
held on April 3, 2019 at ten o’clock in the morning at the Turf Room, Manila Polo Club, McKinley Road, 
Forbes Park, Makati City, Metro Manila. 
 
The Agenda of the Meeting is: 
 
       (1)      Call to Order     

(2)        Certification of Notice and Quorum 
(3)        Approval of the Minutes of the Annual Meeting of Stockholders held on April 11, 2018 
(4) Presentation and Approval of the Annual Report to Stockholders 
(5) Ratification of All Acts and Resolutions of the Board of Directors and Management 
(6) Election of the Board of Directors 
(7) Appointment of External Auditors 
(8) Other Matters 
(9) Adjournment 
 

The Board of Directors has fixed the close of business on February 28, 2019 as the Record Date for the 
determination of stockholders entitled to notice of and to vote at the Annual Meeting of Stockholders.  
 
Registration for the meeting shall start at 9:30 in the morning. Please bring a valid identification paper or 
document such as a passport, driver’s license or company I.D. to facilitate registration. 
 
IF YOU CANNOT ATTEND THE MEETING, YOU MAY SUBMIT A PROXY THROUGH THE OFFICE OF 
THE ASSISTANT CORPORATE SECRETARY LOCATED AT THE  14F, Net One Center, 26th  cor. 3rd 

Avenue, Bonifacio Global City, Taguig, Metro Manila ON OR BEFORE March 25, 2019. 
 
By Order of the Board of Directors. 
 
 
 
 
 
      MA. HAZEL L. RABARA-RETARDO 
           Assistant Corporate Secretary 
 
15 February 2019 
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SECURITIES AND EXCHANGE COMMISSION 
SEC FORM 20-IS 

 
INFORMATION STATEMENT PURSUANT TO SECTION 20   

OF THE SECURITIES REGULATION CODE 
 
 
1. Check the appropriate box: 
 

_/_ Preliminary Information Statement 
__   Definitive Information Statement 

  
2. Name of Registrant as specified in its charter : ROXAS HOLDINGS, INC. 
 
3. Province, country or other jurisdiction of 
 incorporation or organization    :  Philippines 
 
4. SEC Identification Number    :  15 - A 
 
5. BIR Tax Identification Code    :  000-290-538 
 
6. Address of principal office    : 14F, Net One Center, 26th  cor. 3rd Avenue,  

   Bonifacio Global City, Taguig, Metro Manila 
 
7. Registrant’s telephone number   :  (632) 771-7800 
 
8. Date, time and place of meeting 

of security holders     : April 3, 2019 
      10:00 am 
     Turf Room, Manila Polo Club  
      McKinley Road, Forbes Park, Makati City  
 

  
9. Approximate date on which the Proxy Statement 

is first to be sent or given to security holders  : March 13, 2019 
 
10. Securities registered pursuant to Sections 8 and 12 of the Code as of 30 September 2018. 
  

Title of Each Class Number of Shares of Stock Outstanding 
And Amount of Debt Outstanding 

Common 1,547,935,799 

Debt None registered  

 
11. Are any or all of the Registrant’s securities listed on a Stock Exchange? 
 
 Yes  __/__  No  _____ 
 
 If so, disclose name of the Exchange  :  Philippine Stock Exchange 
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ROXAS HOLDINGS, INC. 
INFORMATION STATEMENT 

 
GENERAL INFORMATION 

 
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A 
PROXY. 
 
DATE, TIME AND PLACE OF MEETING OF SECURITY HOLDERS   
 
 Date    : April 3, 2019 
 Time    : 10:00 am 

Place                                         : Turf Room, Manila Polo Club 
McKinley Road, Forbes Park, Makati City   

 Address of principal 
 office of the company  : 14F Net One Center, 26th corner 3rd Avenue,  

Bonifacio Global City, Taguig, Metro Manila 
Approximate date on which the  
Information Statement is first to  
be sent or given to security  
holders    :   March 13, 2019 

 
DISSENTER’S RIGHT OF APPRAISAL 
 
A dissenting stockholder shall have the right of appraisal in the instances authorized under Sec. 81 of the 
Corporation Code and in accordance with the procedure set out in Sec. 82 of the same Code. There are 
no matters included in the Agenda of the meeting which would give rise to an exercise of the right of 
appraisal.  
 
 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 
 
The incumbent directors and officers of the company, since the beginning of the last fiscal year, do not 
have substantial interest, direct or indirect, by security holdings or otherwise, in any matter to be acted 
upon other than election to office.  None of the incumbent directors, who are all nominated for re-election  
informed in writing that he intends to oppose any action to be taken during the annual meeting of 
shareholders. 
 

CONTROL AND COMPENSATION INFORMATION 
 
VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF 
 
a) The number of shares outstanding and entitled to vote at the stockholders’ meeting is 1,547,935,799 

common shares.   
 
b) The record date for the purpose of determining stockholders entitled to vote at the annual meeting of 

shareholders is February 28, 2019. 
 
c) Stockholders are entitled to a cumulative voting in the election of directors. Section 24 of the 

Corporation Code of the Philippines provides that every stockholder entitled to vote shall have the 
right to vote, in person or by proxy, the number of shares of stock standing, at the time fixed in the 
by-laws, in his own name in the stock books of the corporation, or where the by-laws are silent, at the 
time of the election and the stockholder may vote such number of shares 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 his shares shall equal, or 
he may distribute them, on the same principle, among as many candidates as he shall see fit. 
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 For all other matters to be acted upon, each share is entitled to one (1) vote. 
 
d) Security ownership of certain record and beneficial owners and management. 
 

(1) Security ownership of certain record and beneficial owners of more than 5% of Registrant 
securities as of 31 December 2018.  

 
                                                                            

Title of Class Name and Address of Owner 
Number and Nature of Ownership 
(Indicate Record and/or Beneficial) 

Percent of 
Class 

Common Roxas & Company, Inc. 
7/F CG Building, 101 Aguirre 
St., Legaspi Village, Makati 
City 
(Shareholder) 

318,341,705 Record and 
Beneficial 

20.58% 

Common First Pacific Natural Resources 
Holdings BV 
Prins Bernhardplein 200, 1097 
JB Amsterdam, The 
Netherlands 
(Shareholder) 

505,667,566 Beneficial 32.69% 

Common First Agri Holdings Corp. 
10th Floor, MGO Building, De 
la Rosa cor Legaspi St., Makati 
City  
(Shareholder) 

467,854,834 Beneficial 30.24% 

Common PCD Nominee Corp. 
37F Tower 1 The Enterprise 
Center, Ayala Ave., Makati City 
(Shareholder)  

445,747,616 Beneficial 38.71% 

 
The members of the Board of Directors of Roxas & Co., Inc. (RCI) are Antonio J. Roxas, Pedro E. Roxas, 
Carlos R. Elizalde, Francisco Jose R. Elizalde, Fernando L. Gaspar, Guillermo D. Luchangco, and 
Corazon De La Paz-Bernardo.  Collectively, they have the power to decide how the shareholdings of RCI 
in RHI shall be voted.  Pedro E. Roxas is authorized to vote the shares of RCI in the annual meeting.  
 

(2) Security Ownership of Management as of 31 December 2018.  
 

The following are the number of shares owned of record by the Directors and the President & Chief 

Executive Officer (PCEO) and the percentage of shareholdings of each:   
 

Title of Class Name of Beneficial Owner Citizenship 
Number and Nature of 

Ownership 
Percent of 

Class 

Common 
Pedro E. Roxas  
Chairman of the Board  

Filipino 626,640 (r & b)  0.0004 % 

Common 
Manuel V. Pangilinan  
Vice-Chairman of the Board 

Filipino 61,547 (r) 0.0000 % 

Common 
Hubert D. Tubio 
President/CEO 

Filipino 83,395 (r &b) 0.0000% 

Common 
Ray C. Espinosa  
Director  

Filipino 430,831 (r & b) 0.0002 % 

Common 
Alex Erlito S. Fider  
Director  

Filipino 50,000 (r) 0.0000 % 

Common 
Santiago R. Elizalde  
Director  

Filipino 100,000 (r) 0.0000 % 

Common 
Christopher H. Young 
Director 

British 61,547 (r) 0.0000 % 

Common 
Oscar J. Hilado  
Independent Director  

Filipino 50,000 (r) 0.0000 % 

Common David L. Balangue  Filipino 61,547 (r) 0.0000 % 
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Title of Class Name of Beneficial Owner Citizenship 
Number and Nature of 

Ownership 
Percent of 

Class 

Independent Director  

 TOTAL 1,525,507 (r & b) 0.0006% 

 
 

      (3)  Voting Trust Holders of 5% or More. 
 

The company is not aware of any voting trust or similar arrangements among persons holding 
more than 5% of a class of shares. 

 
(4) Change in Control. 

 
First Pacific Natural Resources Holdings BV and its Philippine affiliate, First Agri Holdings 
Corporation (the First Pacific Group), have acquired a total of 973,522,400 common shares 
corresponding to 62.93% equity ownership in the company.  The total equity ownership of Roxas 
and Company, Inc. (RCI) is 20.58%. 

 
DIRECTORS AND OFFICERS 
 
a)   Nominees for election to the Board of Directors.  
 
 The following have been nominated for election to the Board of Directors: 
 
 Messrs. Pedro E. Roxas, Manuel V. Pangilinan, Hubert D. Tubio, Ray C. Espinosa, Alex Erlito S. 

Fider, Santiago R. Elizalde, David L. Balangue, Christopher H. Young and Oscar J. Hilado have been 
nominated for election to the Board of Directors.  All nominees are incumbent members of the Board 
of Directors. 

 
Messrs. David L. Balangue and Oscar J. Hilado are nominees and are eligible for election as 
Independent Directors of the company in accordance with Rule 38.1 of the Implementing Rules and 
Regulations of the Revised Securities Regulation Code, SEC Memorandum Circular No. 16, Series 
of 2006 and SEC Memorandum Circular No. 9, Series of 2011 and the revised Manual on Corporate 
Governance.        
 

b)    Procedure for nomination and election of directors. 
 

Chapter III of the By-Laws of the Corporation provides: 
 
 Article 13.0.  Qualifications and Disqualifications for Directors. - Any stockholder having at least fifty 

thousand (50,000) shares registered in his name may be elected as Director, provided, however, that 
any stockholder who possesses any of the disqualifications enumerated in the Manual on Corporate 
Governance which was approved and adopted by the Board of Directors of the Corporation on 25 
September 2002, including any amendments thereto, shall be disqualified from being elected as a 
Director of the Corporation; Provided, moreover, that no person shall qualify or be eligible for 
nomination or election to the Board of Directors if he is engaged in any business which competes 
with or is antagonistic to that of the corporation. 

 
 Article 14.0.  Nominations for Director. - In addition to the right of the Board of Directors of the 

Corporation to make nominations for the election of Directors, nominations for the election of 
Directors may be made by any shareholder entitled to vote for the election of Directors if that 
shareholder complies with all of the provisions of this Article. 

 
 1.0.  Nominations shall be received by the Chairman of the Board of Directors (which nominations 

may be sent to the Chairman through the Secretary of the Corporation) at least fifteen (15) working 
days prior to any meeting of the shareholders called for the election of Directors. 

 
 2.0.  Each nomination under Article 14.0, par. 1.0, shall set forth (i) the name, age, business address, 

and, if known, residence address of each nominee, (ii) the principal occupation or employment of 
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each nominee, (iii) the number of shares of stock of the corporation which are beneficially owned by 
each such nominee, and (iv) the interests and positions held by each nominee in other corporations.  
In addition, the shareholder making such nominations shall promptly provide any other information 
reasonably requested by the corporation. 

 
 3.0.  The Board, by a majority vote, unless a greater majority is required under these By-Laws, may, 

in its discretion, determine and declare that a nomination was not made in accordance with the 
foregoing procedures, and/or that a nominee is disqualified for election as Director under these By-
Laws and if the Board should so determine, the defective nomination and the nomination of a 
disqualified person shall be disregarded. 

 
Moreover, the Manual on Corporate Governance of the corporation provides: 

 
3.1. Qualifications of Directors 

 
3.1.1. In addition to the qualifications for membership in the Board as provided for in the By-Laws of 

the Company, the Corporation Code, Securities Regulation Code and other relevant laws, the 
Board may provide for additional qualifications which may include, among others, the 
following:  

 
3.1.1.1. College education or equivalent academic degree;  
 
3.1.1.2. Practical understanding of the business of the Company; 
 
3.1.1.3. Membership in good standing in relevant industry, business or professional 

organizations; and 
 
3.1.1.4. Previous business experience. 

 
 3.8 Board Committees. 
 
 The Board shall maintain the following Committees to assist it in good corporate governance: 
 
 3.8.1 Executive Committee 
 

The Executive Committee shall be composed of three (3) Directors to be elected by the Board. The 
Executive Committee shall have the functions that the Board will delegate. 

 
 3.8.2 Corporate Governance Committee 
   

The Board shall establish a Corporate Governance Committee that is tasked to assist the Board in 
the performance of its corporate governance responsibilities, including the functions that were 
formerly assigned to a Nomination and Remuneration Committee. It shall be composed of at least 
three members, all of whom should be independent directors including the Chairman, or at least a 
majority thereof, until such time as an additional director from the Company’s current number of two 
(2) independent directors is properly vetted, nominated and elected in the Board by the Company’s 
shareholders. 

 
 3.8.3. Audit Committee  
 

The committee should be composed of at least three appropriately qualified non-executive directors, 
the majority of whom, including the Chairman, should be independent. All of the members of the 
committee must have relevant background, knowledge, skills, and/or experience  in the areas of 
accounting, auditing and finance. The Chairman of the Audit Committee should not be the chairman 
of the Board or of any other committees.  
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3.8.4 Compensation Committee 
 
The Compensation Committee shall consist of at least three (3) voting Directors, one (1) of whom 
must be an independent director. 

 
 
c) Board of Directors and Officers.  

 
Board of Directors & Corporate Secretary    
 
Board of Directors & Corporate Secretary 

Pedro E. Roxas is 62 years old and is a Filipino. He has been a member of the Board of Directors 
since year 1982.  Mr. Roxas is the Chairman of the Board of Directors and is the Chairman of the 
Executive Committee and the Nomination, Election & Governance Committee.  He was elected as 
Acting President & Chief Executive Officer of the company on October 23, 2015.  He is also the 
Chairman of the operating subsidiaries of the company, namely CADPI, CACI, Roxol, SCBI, and 
RHI Agri-Business Development Corporation (RHI-ADC). Mr. Roxas is likewise the Executive 
Chairman and the President & CEO of Roxas & Co., Inc., Chairman of Hawaiian Philippine 
Company, Club Punta Fuego Inc., President of Fundacion Santiago, Chairman of the Philippine 
Sugar Millers Association, Inc., an Independent Director of Philippine Long Distance Telephone 
Company (PLDT) and the Manila Electric Company (Meralco), and Banco de Oro (BDO) Private 
Bank, Director of Brightnote Assets Corporation and a Trustee of Philippine Business for Social 
Progress.  Mr. Roxas was educated at Portsmouth Abbey School, Rhode Island, USA, and at the 
University of Notre Dame in Indiana, USA where he obtained his degree in Business Administration. 

Manuel V. Pangilinan is 72 years old and is a Filipino.  He was elected to the Board of Directors on 
December 3, 2013 and is the Vice-Chairman of the Board of Directors, a member of the Executive 
Committee and the Chairman of the Executive Compensation Committee.  Mr. Pangilinan founded 
First Pacific Company Limited in 1981 and served as Managing Director until 1999.  He was 
appointed Executive Chairman until June 2003 when he was named as CEO and Managing 
Director.  Within the First Pacific Group, he holds the position of President Commissioner of P. T. 
Indofood Sukses Makmur Tbk, the largest food company in Indonesia. 

 
In the Philippines, Mr. Pangilinan is the Chairman of the Philippine Long Distance Telephone 
Company (PLDT) and the Manila Electric Company (Meralco). He is also the Chairman of Smart 
Communications Incorporated, PLDT Communications and Energy Ventures Incorporated (formerly 
Piltel), Beacon Electric Asset Holdings Incorporated, Metro Pacific Investments Corporation, Landco 
Pacific Corporation, Medical Doctors Incorporated, Colinas Verdes Corporation (operating the 
Makati Medical Center and Cardinal Santos Medical Center) Davao Doctors Incorporated, Riverside 
Medical Center Incorporated in Bacolod City, Our Lady of Lourdes Hospital, Asian Hospital, 
Incorporated, Maynilad Water Services Corporation (Maynilad) Mediaquest Incorporated, 
Associated Broadcasting Corporation (TV5), Philex Mining Corporation, Philex Petroleum 
Corporation and Manila North Tollways Corporation  

 
Outside the First Pacific Group, Mr. Pangilinan was a member of the Board of Overseers of the 
Wharton School of Finance & Commerce, University of Pennsylvania, USA.  He was Chairman of 
the Board of Trustees of the Ateneo de Manila University.  He is currently the Chairman of the Board 
of Trustees of San Beda College.  He also serves as Chairman of PLDT-Smart Foundation, Inc. and 
the Philippine Business for Social Progress.  He also serves as Chairman of the Hong Kong 
Bayanihan Trust, a non-stock, non-profit foundation which provides vocational, social and cultural 
activities for Hong Kong’s foreign domestic helpers.  On February 5, 2007, Mr. Pangilinan was 
named the President of the Samahang Basketbol ng Pilipinas (SBP), a national sport association for 
basketball.  In January 2009, Mr. Pangilinan also assumed the Chairmanship of the Amateur Boxing 
Association of the Philippines (ABAP), a governing body of the amateur boxers in the country.  Also, 
in October 2009, Mr. Pangilinan was appointed as Chairman of the Philippine Disaster Recovery 
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Foundation (PDRF), a non-stock non-profit foundation established to formulate and implement a 
reconstruction strategy to rehabilitate and rebuild areas devastated by recent floods and other 
calamities.  Mr. Pangilinan is Chairman of the Philippine Business for Social Progress (PBSP), a 
social action organization made up of the country’s largest corporations, Vice-Chairman of the 
Foundation for Crime Prevention, a private sector group organized to assist the government with 
crime prevention, and a member of the Board of Trustees of Caritas Manila and Radio Veritas-
Global Broadcasting Systems, Inc., a former Commissioner of the Pasig River Rehabilitation 
Commission and a former Governor of the Philippine Stock Exchange.  In June 2012, he was 
appointed as Co-Chairman of the newly organized US-Philippines Business Society, a non-profit 
society which seeks to broaden the relationship between the United states and the Philippines in the 
areas of trade, investment, education, foreign and security policies and culture.       

 
Mr. Pangilinan has received numerous prestigious awards including Ten Outstanding Young Men of 
the Philippines (TOYM) Award for International Finance (1983), The Presidential Pamana ng Pilipino 
Award by the Office of the President of the Philippines (1996), Best CEO in the Philippines by the 
Institutional Investor (2004), CEO of the Year (Philippines) by Biz News Asia (2004), People of the 
Year by People Asia Magazine (2004), Distinguished World Class Businessman Award by the 
Association of Makati Industries, Inc. (2005), Management Man of the Year by the Management 
Association of the Philippines (2005), Order of Lakandula (Rank of Komandante) by the Office of the 
President of the Philippines (2006).  He was voted as Corporate Executive Officer of the Year 
(Philippines) and Best Executive (Philippines) at the 2007 and 2008 Best-Managed Companies and 
Corporate Governance Polls conducted by Asia Money.  Most recently, Mr. Pangilinan received the 
Best CEO award from Finance Asia Magazine (2012) and the Executive of the Year Award from the 
Philippine Sports Writers Association (PSA) (2014).   

 
Mr. Pangilinan has been awarded four (4) Honorary Doctorate degrees in Humanities (Honoris 
Causa).  First to confer him was San Beda College in 2002; second was the Xavier University in 
2007; Holy Angel University in Pampanga in 2009 and the Far Eastern University in 2010.  Mr. 
Pangilinan graduated cum laude from the Ateneo de Manila University, with a Bachelor of Arts 
Degree in Economics, and obtained his Master’s degree in Business Administration from Wharton 
School of Finance and Commerce, University of Pennsylvania, Philadelphia, USA. 

 
Santiago R. Elizalde is 54 years old and is a Filipino.  He has been a member of the Board of 
Directors since year 2000 and is a member of the Compensation Committee.  Mr. Elizalde is the 
Chairman of the 24 Hour Vendo Machine Corporation, Vice-Chairman and member of the Executive 
Committee of ELRO Commercial & Industrial Corporation and Club Punta Fuego, Inc.  He is also 
the President & CEO of Roxaco Land Corporation, President of CGB Condominium Corporation and 
Fuego Hotels and Management Corporation, Chairman of Roxas Foundation, Inc., Vice-Chairman 
and a member of the Executive Committee of ELRO Commercial and Industrial Corporation and of 
Club Punta Fuego, Inc. and a Director of CADPI, CACI, ELRO Land Corporation, Punta Fuego 
Village Homeowners Association, Punta Fuego Village Foundation, Terrazas de Punta Fuego 
Village Homeowners Association, and Fundacion Santiago. Mr. Elizalde obtained his Bachelor of 
Arts in Economics from Denison University in Ohio, USA. 

 
Oscar J. Hilado is 81 years old and is a Filipino. He has been a member of the Board of Directors 
since May 11, 2016 and is a member of the Audit & Risk Committee. He is the Chairman of the 
Board of Directors of Phinma Corporation. He is also the Chairman of the Board of Directors of 
Phinma, Inc., Holcim Philippines, Inc., Trans Asia Oil and Energy Development Corporation, Phinma 
Property Holdings Corporation and Union Galvasteel Corporation. 

Mr. Hilado is also a director of A. Soriano Corporation, First Philippine Holdings Corporation, Philex 
Mining Corporation, Manila Cordage Corporation, Smart Communications, Inc., Digitel 
Telecommunications Philippines, Inc., Beacon Property Ventures, Inc. Pueblo de Oro Development 
Corporation, United Pulp and Paper Co., Inc. and Seven Seas Resorts and Leisure, Inc. 

Mr. Hilado was a Smith Mundt/Fullbright scholar at the Harvard Graduate School of Business where 
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he obtained his Master's Degree in Business Administration in 1962. He is a Certified Public 
Accountant (CPA) with a Bachelor of Science in Commerce degree from the De La Salle College in 
Bacolod in 1958. He earned his Doctorate in Business Management, Honoris Causa, from the De 
La Salle University in 1992 and in 2003, attained his Doctorate of Law, Honoris Causa, from the 
University of St. La Salle. 

David L. Balangue is 67 years old and is a Filipino. He has been a member of the Board of 
Directors since February 12, 2012 and is a member of the Audit & Risk Committee.  Mr. Balangue is 
an accounting and auditing professional whose career spanned 38 years at SGV & Co., the 
Philippines’ largest audit and accounting professional services firm.  He is a former Chairman & 
Managing Partner of the firm, after being admitted to partnership in 1982. Mr. Balangue holds a 
Bachelor’s Degree in Commerce, major in Accounting, Magna Cum Laude, from Manuel L. Quezon 
University and a Master of Management degree, with distinction, from the Kellogg Graduate School 
of Management of Northwestern University in Evanston, Illinois, USA, as an SGV scholar where he 
received a Distinguished Scholar Award and elected to the Beta Gamma Sigma, an exclusive 
honors fraternity.  He placed second highest in the 1972 Philippine CPA Board Examinations. 
 

He served as President of the Manila Polo Club, Inc. (2014-2015), Financial Executives Institute of 
the Philippines (2006); Philippine Institute of Certified Public Accountants (2005); and Management 
Association of the Philippines (2004). At present, he is the Chairman of NAMFREL, the Philippine 
Center for Population and Development, Inc. (since 2014) and Coalition Against Corruption (since 
2006); Member of the Board of Trustees of Habitat for Humanity Philippine Foundation, Inc. (since 
2012), Chairman/President of Makati Commercial Estate Association, Inc. (since May 2010), 
President of Makati Parking Authority (since 2012) and Chairman of the Philippine Financial 
Reporting Standards Council (since February 2010). He is a non-executive Independent Director of 
the following listed companies: Trans-Asia Oil and Energy Development Corp., Philippine Bank of 
Communications, Manufacturers Life Insurance Company, and Holcim Philippines, Inc.  Mr. 
Balangue is also a non-executive Independent Director of the company and has possessed all the 
qualifications and none of the disqualifications of a Director since he was first nominated and 
elected as an Independent Director of the company.  Mr. Balangue has a regular column at 
Philippine Daily Inquirer.  He is married to Arlene Tan Balangue. 

 
Ray C. Espinosa is 62 years old and is a Filipino.  He was elected to the Board of Directors on 
December 3, 2013 and is a member of the Nomination, Election & Governance Committee.  Atty. 
Espinosa is the Chairman of Philstar Daily, Inc., and Businessworld Publishing, Inc., and the Vice-
Chairman of the Board of Trustees of the PLDT Beneficial Trust Fund.  He is also an Associate 
Director of First Pacific Company Limited and the Head of Government Regulatory Affairs and 
Communications Bureau for the Philippines. He also serves as a Director of Philippine Long 
Distance Telephone Company (PLDT), Manila Electric Company (Meralco), Meralco PowerGen 
Corporation, Wolfpac Mobile, Inc. and Metro Pacific Investments Corporation, and an Independent 
Director of Lepanto Consolidated Mining Corporation.  He also serves as General Counsel of 
Meralco and Head of Regulatory Affairs and Policy and Group Joint Executive Committee of PLDT.  
Prior to joining the PLDT Group in 2000, Atty. Espinosa was a law partner in SyCip Salazar 
Hernandez & Gatmaitan, the largest law firm in the Philippines, until June 2000 and was a member 
of the firm’s Executive Committee.  He was a law lecturer at the Ateneo de Manila School of Law 
from 1983 to 1985 and in 1989.  Atty. Espinosa finished his Bachelor of Laws degree at the Ateneo 
de Manila University, graduating salutatorian, and his Master of Laws degree at the University of 
Michigan Law School.  After finishing his Master of Laws degree, he worked as a foreign associate 
in Covington & Burling, the largest law firm in Washington, D.C., USA, from September 1987 to 
August 1988.  Atty. Espinosa placed first in the Philippine Bar Examinations of 1982. 

Alex Erlito S. Fider is 65 years old and is a Filipino.  He was elected to the Board of Directors on  
December 3, 2013. Atty. Fider graduated from the University of the Philippines with degrees in 
Economics and Law.  He was admitted to the Philippine Bar in 1985 and undertook specialized 
courses in Strategic Economics and Corporate Governance in the Philippines and Australia, 
respectively.  His legal experience spans 30 years of involvement in corporate transactions and 
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projects. His legal work extends to an array of corporate and financial matters to companies 
involved in public infrastructure, water, and power utilities, telecommunications, mass media, 
banking and finance, real estate development, and agriculture.  He is a specialist in the various 
fields of commercial, civil, telecommunications and public utilities law. Atty. Fider is a Director and 
Corporate Secretary of several Philippine corporations, including Metro Pacific Tollways 
Corporation, Metro Pacific Tollways Development Corporation, Manila North Tollways Corporation, 
Tollways Management Corporation, Smart Communications, Inc. and Maynilad Water Services, Inc.  
He is actively involved in the Financial Executives Institute of the Philippines (FINEX) and Institute of 
Corporate Directors of which he is a Fellow.   

 
Christopher H. Young is 61 years old and is a British citizen.  He was elected as a member of the 
Board of Directors on May 13, 2015 and as a member of the Audit & Risk Committee on August 19, 
2015.  He is presently the Chief Financial Officer of First Pacific Company Limited, a Hong Kong 
based investment management and holding company with operations in the Asia Pacific.  He is also 
presently a director and Chief Financial Advisor and Head of the PLDT Finance Group. Mr. Young 
was formerly the Finance Director of the Metro Pacific Corporation, the group Financial Controller of 
First Pacific Company Limited and a Senior Audit Manager of Price Waterhouse in Hong Kong. He 
has been a member of the Institute of Chartered Accountants in England and Wales since 1982.  
 
Hubert D. Tubio is 64 years old and is a Filipino. He was elected as a member of the Board of 
Directors on December 16, 2015 and as President and Chief Executive Officer of the Group 
effective January 1, 2016. He is a member of the Board of Trustees of the Philippine Sugar 
Research Institute (Philsurin) and the Philippine Sugar Millers Association (PSMA); and a member 
of the Board of Directors of Negros College, Inc. Mr. Tubio has an extensive and varied career 
occupying senior leadership roles in sugar, telecommunications, airlines, trading, and international 
accounting/auditing industries. He was the Chairman of the Board of Directors of Bioeq Energy 
Holdings, Inc., a vertically integrated bioenergy company. He served as President and Chief 
Operating Officer of Victorias Milling Co., Inc. from 2009 to 2014; President of Philsurin; Member of 
the Board of Directors of Globe Telecom; President of Consultancy by Technicus Corporation - a 
subsidiary of Deutsche Telekom A.G. of Germany; Consultant of PAL Holdings, Inc.; and Vice-
President of Jardine Davies, Inc. 
 
Mr. Tubio is a CPA. He graduated Cum Laude with a degree in Bachelor of Science in Business 
Administration (BSBA), Major in Accounting, from the University of the East and was a consistent 
university scholar. He ranked 10th in the Philippine CPA Board Examinations conducted in October 
1975. He is also recognized as the “Most Exalted Alphan” of Tau Alpha Sigma - an exclusive 
fraternity for Accounting Honors at the University of the East Manila in 1972. He also belongs to the 
Top 10% of the 36th Management Development Program of the Asian Institute of Management in 
1991 with Superior Performance Award. 
 
Cynthia L. Dela Paz is 56 years old and is a Filipino.  She has been the Corporate Secretary of the 
Group since February 15, 2017. Atty. de la Paz is a senior partner at Picazo Buyco Tan Fider & 
Santos. She has been in the practice of corporate law and taxation for the last 27 years. She has 
been a Director of Tax Management Association of the Philippines (TMAP) for the last 10 years.  
Atty. de la Paz holds a law degree from the University of the Philippines and graduated from the 
same university with a degree in Psychology. 
  
The directors hold office for one (1) year from election until their successors are elected and 
qualified. 
 
The members of the Board attended seminars on Corporate Governance in compliance with SEC 
rules and regulations. 

Board of Advisors 

Vicente S. Perez is 60 years old and is a Filipino.  He was elected as a member of the Board of 
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Advisors on March 25, 2009. Mr. Perez is presently the President of Alternergy Partners, a 
renewable power company for emerging Asian countries, and the Chairman of Merritt Partners, an 
energy advisory firm.  Mr. Perez served as Philippine Energy Minister from 2001 to 2005, the 
youngest to have held the post and one of the highest Cabinet achievers. He boosted energy self-
sufficiency from 45% in 2000 to 51% in 2004.  As Energy Secretary, he actively promoted energy 
investments such that energy accounted for 65% of total national investments registered in 2004. 
He served briefly in early 2001 as Deputy Minister (Undersecretary) at the Department of Trade and 
Industry and Managing Head of the Board of Investments.  Mr. Perez has deep knowledge of, and 
expertise in, corporate finance, with over 17 years of investment banking experience. His 
experience includes Latin American debt restructuring at Mellon Bank in Pittsburgh, and debt 
trading, capital markets, and private equity in emerging countries at Lazard in London, New York 
and Singapore. At 35, Mr. Perez became a General Partner at the New York investment bank 
Lazard Frères as head of its Emerging Markets Group. He was Managing Director of Lazard Asia in 
Singapore from 1995 until 1997. In 1997, he founded Next Century Partners (NCP Advisors 
Philippines), a private equity firm based in Singapore and Manila, and invested in companies such 
as Del Monte Pacific, Fastech, and Smart Communications. In 2000, he founded Asian 
Conservation Company, a quadruple bottom line venture philanthropy company which acquired El 
Nido Resorts, an award-winning eco-tourism destination in Palawan, which was sold to Ayala Land 
in 2013.  In 2005, he co-founded Merritt Partners, an advisory firm for energy companies in Asia. He 
also co-founded Alternergy, a wind power developer, and SolarPacific, a solar power developer. He 
also currently serves as an independent director of SM Investments Corporation, a holding company 
with the Philippines’ largest market capitalization, and of ST Telemedia, the Temasek media 
telecoms holding company. He is Chairman of WWF-Philippines, member of the WWF-International 
Board, and Vice-Chair of Stiftung Solarenergie. Mr. Perez also serves as a member of the advisory 
boards of Coca-Cola FEMSA Philippines, Geneva-based Pictet Clean Energy Fund, and the Yale 
Center for Business and Environment. He has advised ADB, IFC, and various international energy 
companies investing in Asia. Mr. Perez obtained an MBA from the Wharton Business School of the 
University of Pennsylvania in 1983 and a Bachelor's Degree in Business Economics from the 
University of the Philippines in 1979. He was a 2005 World Fellow at Yale University where he 
lectured an MBA class on renewable power at the Yale School of Management. 

 
Senen C. Bacani is 73 years old and is a Filipino.  He was formerly a member of the Board of 
Directors and was elected as a member of the Board of Advisors on December 11, 2013.  Mr. 
Bacani is the President of Ultrex Management & Investments Corp., Chairman & President of La 
Frutera, Inc., Chairman of Trully Natural Food Corporation, a Director of Swift Foods, Inc., 
AgriNature, Inc., Philippine Chamber of Agriculture & Food, Inc., Philippine Chamber of Food 
Manufacturers, Inc., Icebox Logistics Services, Inc., a member of the Board of Advisors of East 
West Seed Philippines, Inc., a Private Sector Representative of APEC Policy Partnership on Food 
Security, ABAC Philippines, a member of the Board of Trustees of the Philippine Rice Research 
Institute, and the Vice-Chairman of the Technical Advisory Committee of the PCARRD (DOST), 
among others. Mr. Bacani obtained his degree in Bachelor of Science in Commerce at the De La 
Salle University and his Masters in Business Administration at the University of Hawaii, USA.           
 
 
 
Corporate Officers.  
 

Pedro E. Roxas (See above) 
 
Hubert D. Tubio (See above) 
 

Arcadio S. Lozada, Jr. is 64 years old and is a Filipino.  He is currently Executive Vice-
President/COO – Sugar Business Unit, having joined the Group on January 1, 2014.  He was 
formerly the Vice-President for Manufacturing of Victorias Milling Company, Inc., a Technical 
Manager of Bronzeoak Philippines, Inc., and an Engineering Manager at the Central Azucarera de 
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Tarlac, among others.  Mr. Lozada is a licensed Mechanical Engineer and has completed a short 
course in raw sugar manufacturing at the Nicholls State University in Louisiana, USA.  
 
Celso T. Dimarucut is 57 years old and is a Filipino.  He was appointed as EVP-CFO and Group 
Head of Finance effective December 1, 2015.  Mr. Dimarucut prior to joining the company served as 
Senior Executive Vice President and Chief Finance Officer of Landco Pacific Corporation and its 
subsidiaries, Senior Vice President and Group Chief Finance Officer of Mediaquest Holdings, Inc. 
and its subsidiaries, Senior Vice President and Group Chief Finance Officer of ePLDT, Inc. and 
Subsidiaries, First Vice President and Group Controller of PLDT Group, First Vice-President and 
Group Financial Controller for domestic subsidiaries of Metropolitan Bank & Trust Company and 
Finance Head of Pilipino Telephone Corporation (Piltel). Mr Dimarucut has more than 10 years of 
professional audit and business advisory experience gained from SyCip, Gorres Velayo & Co. and 
Prasetio Utomo & Co. (Jakarta, Indonesia). He graduated Cum Laude at the Polytechnic University 
of the Philippines with a degree of BS Commerce Major in Accounting.  He is a Certified Public 
Accountant.  
 
George T. Cheung is 45 years old and is a Filipino.  He was appointed as SVP for Marketing & 
Trading on January 5, 2015.  He was formerly a Managing Partner in Commodity Partners Pte, Ltd., 
Head of Domestic Coal Trading of Trafigura Investment China, Ltd, based in Shanghai, Associate 
Director & General Manager-Sugar Division of Wilmar Sugar Pte. Ltd/Yihai Commercial Eagle 
Trading, General Manager at the Greater China Region of ED&F Man, a global supplier of sugar, 
and a Trading Manager of the Sugar Division in Hong Kong of Cargill, among others.  Mr. Cheung 
obtained his degree in Bachelor of Science in Food Sciences and Technology at the University of 
British Columbia in Vancouver, British Columbia, Canada, his Diploma in Business Administration at 
the International Correspondence Schools, and his Master in Business Administration (MBA) Global 
Executive program at the Duke University in Durham, North Carolina, USA. 
 
Frederick E. Reyes is 57 years old and is a Filipino. He was appointed as AVP & Deputy Head of 
Human Resources on February 1, 2014 and was promoted to VP & Deputy Head of Human 
Resources on January 5, 2015. Mr. Reyes was formerly the Director for Human Resources Services 
of Manila Water Company Inc. He has a 29-year experience in HR Operations having been in 
Vitarich in charge of Training, QC & Employee Relations. He joined Globe Telecom during its 
transition to become a ‘wireless’ telephone company in charge of Training and Development from 
1990 thru 1997, and also in Manila Water during its “privatization” years in 1997 thru 2012.  Mr. 
Reyes obtained his degree in Industrial Engineering from the University of Sto. Tomas and is a 
licensed Industrial Engineer. 
 

Jose Manuel L. Mapa is 51 years old and is a Filipino. He was appointed as VP-General Manager 
of RHI Agribusiness Development Corporation on January 8, 2018. Mr. Mapa obtained his 
MBA with High Academic Honors from the University of St. La Salle Graaduate School in 

Bacolod and holds a Bachelor degree of gribusiness Management from the University of the 
Philippines Los Baños. Mr. Mapa served 2GO Group, Inc. fr 20 years where he made major 
contribution as EVP for Key Accounts and Supply Chain Solutions (2015-2017) and EVP for 
Freight Sales and Operations – Luzon (2011-2014). Prior to that, he also worked as EVP for 

Corporate Sales at Negros Navigation Co., and as Operations Manager at Waterman Bacolod, 
Inc. He also manages a sugarcane farm in Talisay, Negros Occidental. 

 
Jaynel R. Sulangi is 42 years old and is a Filipino. He was appointed VP/Head of Information & 
Communications Technology on March 21, 2018. Mr. Sulangi graduated Cum Laude with Bachelor 
of Science in Industrial Engineering degree at the University of the Philippines. Mr. Sulangi was VP 
for SAP Project Management at Deutsche Bank group before joining Roxas Holdings, Inc. He also 
worked at PLDT and Smart Communications, Inc. For seven years as Senir Manager, IT-Resource 
Planning (ERP) and later, as Solutions Architect, Program Management Office. He also worked at 
SAO, SSIP and Business Applications and Network Technologies. He is a Certified SAP Consultant 
in Planning Production Planning since 1997. 
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Jose B. Villanueva III is 48 years old and is a Filipino. He was appointed VP/Chief Manufacturing 
Officer of Alcohol SBU on July 2, 2018. Mr. Villanueva graduated with a degree in Mechanical 
Engineering at the De La Salle University. Mr. Villanueva has over 23 yeas of work experience 
spanning, among others, the areas of Operations, Supply Chain, Human Resources and Project 
Management. He is currently an Industry Advisior to the Mecha ical Engineeing Department of De La 
Salle University in Taft, Manila. He spent eight (8) years in Mondelez International (formerly Kraft 
Food Phils., Inc.) where he held various roles usch as Site Manager, Category Operations & 
Developmen Manager, Maintenance Manager & Manufacturing Business Development Maager. He 
was a former Reliability Manager of Lafarge Cement, looking after five (5) Plants across the country. 
He also worked at Sanko Systems Servies and as Engineering Manager at Avon Products 
Manufacturing, Inc. He spent 10 years with the food goup of Unilever Philippines, handling 
leadership roles across Operations and Human Resources. He was also part of th team that built a 
world-class manufacturing facility.  
 
Bernard Jose S. Lachica is 48 Years old and is a Filipino. He was appointed VP/Chief 
Manufacturing Officer of Sugaar SBU on October 1, 2018.  Mr. Lachica graduated with a degree in 
Mechaical Engineering at the Unversity of Santo Tomas. He is a registered Mechanical Engineer. Mr 
Lachica has more than 20 years of extensive work experience. Prior to joining Roxas Holdings, Inc., 
he was Chief Operating Officer (COO) of SariMonde Fodds Corporation, a joint venture of Monde 
Nissin Corporation Philippines and Nippon Indosari Corpindo of Indonesia. As previous Region 
Operations Directory of Coca Cola FEMSA Philippnes, Mr. Lachica managed the entire bottling and 
power operations of nine facilites in Luzon. He also had a short assignment in Mexico. He capped 
his stint at Mead Johnson Nutrituin by serving as OIC Supply Chain Directory after three years as 
Plant Manager and follwing three Regional Excellence in Action and two Local Excellence in Action 
Awards. Mr. Lachica spent 10 years at Unilever Philippines, where he started his career as 
Technical Management Trainee with assignments in Production, Engineering, Finance, Sales, HR, 
Packaging Development, Safety, Projects and Marketing. He then moved up as Manager of Total 
Productive Maintenance (TPM), Cavite Gateway Plant Manager, Foods Manufactuing Manager and 
Manufacturing Lead for Dressin in Asia.  
 
Esteban H. Coscolluela is 66 years old and is a Filipino. He was appointed as VP/GM for Central 
Azucarera de la Carlota, Inc. on May 11, 2016. He was a former Director and Executive Committee 
Chairman of PNOC Coal Corporation. He was also a former VP at Union Bank. He occupied various 
leadership roles in planters’ associations, farmers’ cooperatives, and the Chamber of Commerce 
and Industry, in Negros Occidental. Mr. Coscolluela also served as Mayor of Murcia in Negros 
Occidental. He graduated with a degree in BS Management at the University of St. La Salle. He is 
an MBA Graduate at the Asian Institute of Management. 
 
Veronica C. Cortez is 39 years old and is a Filipino. She was appointed AVP of Finance on 
February 10, 2016. She has over 10 years of experience in external auditing. She worked with SyCip 
Gorres Velayo & Co. (SGV) as Senior Director from September 2009 to 2015. She started her career 
with SGV as an Associate and moved to become Senior Associate, Associate Director and then 
Director. She also worked as a Senior Associate in the Resource Sharing Program of Ernst & Young 
Houston, Texas Office. Ms. Cortez graduated with a degree in BS Accountancy from San Sebastian 
College Recoletos de Cavite and is a Certified Public Accountant. 
 
Kathrina Estrella L. Sebastian is 44 years old and is a Filipino. She was appointed as AVP- Head 
of Treasury and Chief Risk Officer and Chief Credit Officer on December 16, 2015. Ms. Sebastian 
was previously the Head of Development Organizations and the Relationship Manager/Associate 
Director of Financial Institutions of Standard Chartered Bank. She also worked for Citibank, N.A. 
and G & S Transport Corporation. Ms. Sebastian obtained her degree in Bachelor of Science in 
Management at the Ateneo De Manila University and her MBA in International Business at the 
Manchester Business School, UK.  
 
Daisy Perpetua A. Bo is 55 years old and is a Filipino.  She was appointed as AVP for 
QA/Safety/EMS/IE on May 11, 2016. Ms. Bo was formerly a QA Manager at Alaska Milk 
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Corporation. She also worked previously at Coca Cola Export Corporation as Area Quality Manager 
for the Visayas and Mega Manila and as Concentrate Plant QA Manager. She was also a former 
Product Support Business Team Leader at Avon Products Manufacturing. She graduated with a 
degree in BS Chemistry from the University of Santo Tomas, and took some MBA units at the De La 
Salle University. She is a licensed chemist since 1987. 
 
 
Ma. Hazel L. Rabara-Retardo is 38 years old and is a Filipino.  She was appointed as AVP for 
Corporate Governance and Deputy Compliance Officer on September 20, 2016. Prior to joining RHI,  
Atty. Rabara-Retardo was Vice President - Legal & Administrative Affairs/Corporate Secretary of 
Advanced Merchant Payments Lending Corporation, an affiliate of Amplifi Capital (HK) Ltd. and 
AMP Credit Technologies, Ltd, where she likewise provided support in legal and contracts 
management and other roles for the AMP Group which has operations in Hong Kong, Singapore 
and the United Kingdom. She also worked as Court Attorney V at the Office of the Presiding Justice 
Ernesto Acosta of the Court of Tax Appeals. Atty. Rabara-Retardo also worked as an associate in 
the Tan Venturanza Valdez Law Office where she was assigned as Corporate Secretary of various 
private and publicly-listed companies. She obtained her Bachelor of Laws degree and Bachelor of 
Arts Major in Political Science at the University of the Philippines- Diliman, Quezon City. 
 
Jaypee V. Jimenez is 34 years old and is a Filipino. He was appointed AVP/Head of Procurement & 
Materials Management of February 15, 2018. Mr. Jimenez graduated with a B.S. mechanical 
Engineering degree at the Polytechnic University of the Philippines and later took up Masters in 
Business Administration at the De La Salle University. He is affiliated with the Philippine Society of 
Mechanical Engineers and Philippine Institute of Supply Management. Mr. Jimenez was Senior 
Manager of Procurement at Roxas Holdings, Inc. from June 2016 to February 2018, serving both 
the sugar and bioethanol units. Prior to that, he was Manager for MR Procurement at Aboitiz Power 
Corporation. He also served as Supervisor for Procurement at AP Renewables, Inc., as 
Procurement Engineer at Bilfal Heavy Industries at the Kingdom of Saudi Arabia, and as 
Engineering Buyer at the Asian Terminals Incorporated.  
  
Josephine M. Logroño is 42 years old and is a Filipino. She was appointed as AVP and Group 
Head of Internal Audit on February 1, 2018. Ms. Logroño graduated with a degree in BS 
Accountancy from the University of Sto. Tomas. She is a Certified Public Accountant and a Certified 
Internal Auditor. Ms. Logroño was formerly the Audit Manager at Arthaland Corporation (2016-2017) 
and Shang Properties Inc. (2013-2016). She has over 16 years of experience in both internal and 
external auditing. She worked with Holcim Philippines, Inc. as a Finance – Process Solution Officer 
and as an Internal Auditor from 2003-2010. She also served as an Associate Auditor at Sycip, 
Gorres, Velayo (SGV) & Co. from 1999-2003. 
 
Significant Employees  

The Group is not highly dependent on the services of an employee who is not an Executive Officer 
so as to be a key in the business. 
 
Family Relationships  

Messrs. Pedro E. Roxas and Santiago R. Elizalde are relatives within the fourth degree of 
consanguinity. 
 
Legal Proceedings  
 
The Group is not aware of any legal proceeding/s during the last five (5) years up to the present, 
involving the members of its Board of Directors, Executive Officers or their property before any court 
of law or administrative body in the Philippines or elsewhere.  Moreover, the company is not in 
possession of any information indicating that the members of its Board of Directors or Executive 
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Officers have been convicted by final judgment of any offense punishable under the laws of the 
Philippines or of any other country. 
 

 
g) Certain Relationships and Related Transactions. 
 
       Mr. Manuel V. Pangilinan, Atty. Ray C. Espinosa and Mr. Christopher H. Young hold the 

positions of CEO and Managing Director, Associate Director and Chief Financial Officer, 
respectively of First Pacific Company Limited.  The First Pacific Group, through First Pacific 
Natural Resources Holdings BV (FPNRHBV) and First Agri Holdings Corp., owns 50.90% of the 
outstanding capital stock of the company as of 31 December 2015.  Mr. Pedro E. Roxas is also 
the Executive Chairman and the President & CEO of Roxas and Company, Inc. (RCI).  RCI 
owns 30.96% of the outstanding capital stock of the company as of 31 December 2015. 

 
There is no transaction or proposed transaction during the last two (2) fiscal years to which the 
company was or is to be a party in relation to any director, any nominee for election as director, any 
security holder of certain record or beneficial owner or management or any member of the immediate 
families of the directors.  
 

h)    Disagreement with the Company. 
 
 No director has declined to stand for re-election to the Board of Directors since the date of the last 

meeting of shareholders because of a disagreement with the company on any matter relating to its 
operations, policies and practices. 

 
COMPENSATION OF DIRECTORS AND EXECUTIVE OFFICERS    
 

b) Directors. 
 

Art. 19 of the By-Laws of the company provides that the Board of Directors shall be given 6% of the 
net income of the corporation before tax to be distributed as fees in the following manner: 2% to the 
Executive Committee and 4% to the Board of Directors. Each member of the Board of Directors and 
the Board of Advisors receives a per diem of P25,000 for every meeting attended.  Likewise, each 
member of the Executive Committee, Audit Committee, Executive Compensation Committee and 
Corporate Governance Committee receives a per diem of P25,000 for every meeting attended.   

 
b) Executive Officers. 
 

Name and Principal position 
Fiscal 
Year Salary Bonus 

Other Annual 
Compensation 

The CEO and four most highly 
compensated Executive Officers: 

 Hubert D. Tubio - President and 
CEO 

 Celso T. Dimarucut - EVP and CFO 

 Arcadio S. Lozada - EVP-COO, 
Sugar Business Unit 

 Luis O. Villa-Abrille - EVP-COO, 
Alcohol Business Unit 

 Florencio M. Mamauag, Jr. - VP-
Legal, Compliance Officer and 
Chief Information Officer 

2017 

₱52,271,928 ₱6,413,994 ₱720,000 

All other officers and directors as a 
group unnamed* 29,680,332 2,473,361 960,000 

The CEO and four most highly 
compensated Executive Officers: 

 Hubert D. Tubio - President and 
CEO 

2016 

₱45,383,196 ₱5,741,933 ₱3,180,000 
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 Celso T. Dimarucut - EVP and CFO 

 Arcadio S. Lozada - EVP-COO, 
Sugar Business Unit 

 Luis O. Villa-Abrille - EVP-COO, 
Alcohol Business Unit 

 Florencio M. Mamauag, Jr. - VP-
Legal, Compliance Officer and 
Chief Information Officer 

All other officers and directors as a 
group unnamed* 26,799,600 2,233,300 5,160,000 

The CEO and four most highly 
compensated Executive Officers: 

 Renato C. Valencia - President and 
CEO 

 Archimedes B. Amarra - EVP Agro 
Industrial Research & 
Development, Marketing/Trading & 
PCOO of RHI-ADC 

 Armando B. Escobar - EVP-CFO 

 Arcadio S. Lozada - EVP-COO, 
Sugar Business Unit 

 Luis O. Villa-Abrille - EVP-COO, 
Alcohol Business Unit 

2015 

₱23,044,008 ₱1,920,334 ₱– 

All other officers and directors as a 
group unnamed* 66,653,844 5,554,487 6,795,223 

The estimated compensation of the 

CEO and four most highly compensated 
Executive Officers for the ensuing year: 

 Hubert D. Tubio - President and 
CEO 

 Celso T. Dimarucut - EVP and CFO 

 Arcadio S. Lozada - EVP-COO, 
Sugar Business Unit 

 Luis O. Villa-Abrille - EVP-COO, 
Alcohol Business Unit 

 George T. Cheung - SVP 

2018 

₱47,352,912.00 ₱7,892,152.00 ₱- 

All other officers and directors as a 
group unnamed* 24,563,184.00 4,093,864.00 - 

 
    * Fees and remuneration of the members of the Board of Directors and Board of Advisors.   
 

ELECTION OF EXTERNAL AUDITORS 
 

The Audit Committee recommends the re-election of the Auditing Firm of SyCip Gorres Velayo & 
Company as external auditors for fiscal year 2018-2019.  The auditing firm was elected as external 
auditors during the annual meeting of the company’s shareholders on \February 15, 2017.   
Representatives of the firm are expected to be present at the annual meeting of stockholders on April 3, 
2019.  They will be given the opportunity to make a statement and are expected to be available to 
respond to appropriate questions.  Ms. Aileen L. Saringan is the Partner assigned to handle the 
company’s account.   
 
External Audit Fees and Services.  
 

 Audit & Related Fees Tax Fees Other Fees 

Aggregate fees billed by 
Auditors for the last two (2) 
Fiscal Years 

Php5,940,957.00 Php2,778,600.00 Not Applicable 
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Policies and Procedures.  
 
The Audit Committee (the Committee) confers with the external auditors at the beginning of every fiscal 
year to discuss the audit plans and programs for the year.  After the audit plans and programs are 
approved, the Committee then determines the reasonableness of the fees proposed by the external 
auditors for audit and other related services.  The Committee approves the quarterly financial statements 
of the company before they are presented for the approval of the Board of Directors and thereafter 
submitted to the Securities and Exchange Commission (SEC) and the Philippine Stock Exchange (PSE) 
as part of the company’s compliance with the requirements of the Revised Securities Regulation Code 
(SRC).  The Committee also approves the yearly audited financial statements of the company before they 
are submitted for the consideration and approval of the Board of Directors and thereafter submitted to the 
Bureau of Internal Revenue (BIR), the Securities and Exchange Commission (SEC) and the Philippine 
Stock Exchange (PSE) as part of the company’s compliance with the requirements of the Philippine 
Internal Revenue Code and the Revised Securities Regulation Code (SRC).   
 
The Committee is tasked under its revised Charter to a) develop and maintain free and open means of 
communication with the Board, the independent auditors, the internal auditors, and the financial and 
general management of the company; b) to perform any other activities as the Committee deems 
appropriate, or as requested by the Board, consistent with its Charter, the company’s By-laws and other 
applicable laws; c) to maintain and update, as appropriate, its Charter; and d) to report regularly to the 
Board and to update the Board on any significant issues that arise with respect to financial reporting and 
disclosures and other material issues.  Additionally, the Committee provides oversight on financial 
reporting and disclosures, oversight on risk management, oversight on internal audit function and internal 
controls and oversight on external audit.  

 
There had been no disagreements with the auditing firm, SGV & Co, and on accounting or financial 
disclosures since its first election as external auditors of the company on February 15,  2017. 
 

 
 
Financial Statements and other Reports. 
 
The financial statements and other financial disclosures for the fiscal year ending September 30, 2018  
and First Quarter ending December 31, 2018 are contained in the company’s Consolidated Financial 
Statements with corresponding e Management’s Discussion and Analysis or Plan of Operations for the 
same periods. These are attached as Annex “A” – SEC Form 17-A Annual Report for the Fiscal Year 
ended September 30, 2018 and Annex “B” –SEC Form 17-Q Interim Unaudited Financial Report for the 
Quarter ending December 31, 2018.   
 

] 
 

VOTING PROCEDURES 
 
(a) The vote required for approval or election. 
 

(1) Minutes of Previous Stockholders’ Meeting - majority of the shares represented at the 
meeting 

(2) Chairman’s and President’s Report - majority of the shares represented at the meeting 
(3) Audited Financial Statements - majority of the shares represented at the meeting 
(4) Ratification of All Acts and Resolutions of the Board of Directors - majority of the shares 

represented at the meeting 
(5) Election of Directors - plurality of vote of the stockholders owning or representing a majority 

of the outstanding shares 
(6) Election of External Auditors - plurality of the shares represented at the meeting 
  

(b) The method by which votes will be counted. 
 
Subject to cumulative voting in the election of Directors, each stockholder shall have one vote for each 
share of stock entitled to vote and registered in his name at record date.  Counting of votes will be done 
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        ___________________________ 
Number of Shares Represented 

 
P R O X Y 

 
KNOW ALL MEN BY THESE PRESENTS: 
 
That I, the undersigned, a stockholder of Roxas Holdings, Inc., a corporation duly organized and 
existing under and by virtue of the laws of the Republic of the Philippines, do hereby name, 
constitute and appoint ______________________, or in his absence, the Chairman of the Meeting, 
as my continuing proxy, with right of substitution and revocation, to represent me and vote all shares 
registered in my name in the books of Roxas Holdings, Inc. or owned by me, at the annual meeting 
of stockholders to be held on 03 April 2019 and any adjournment/s thereof, upon the following: 

 
      (1)      Call to Order     

(2)       Certification of Notice and Quorum 
(3)       Approval of the Minutes of the Annual Meeting of Stockholders held on 11 April 2018 
(4) Presentation and Approval of the Annual Report to Stockholders 
(5) Ratification of All Acts and Resolutions of the Board of Directors and Management 
(6) Amendment of Article III of the Articles of Incorporation on the change in the principal office 

address of the corporation 

(7) Election of the Board of Directors 
(8) Election of External Auditors 
(9) Other Matters 
(10) Adjournment 

  
as fully to all intents and purposes as I might do if present and acting in person, with this proxy being 
suspended in every instance where I personally attend and formally register my presence at the 
meeting.  This proxy revokes any and all proxies which I may have previously executed in favor of a 
person or persons other than the person named above.  This proxy shall remain in full force and 
effect until specifically revoked by me through notice in writing lodged with the Corporate Secretary 
of Roxas Holdings, Inc. before the scheduled time of the meeting. 
 
 IN WITNESS WHEREOF, I have hereto set my hand this ___ day of _________ 2019   at 
_________________. 
 
 
             
               Signature Over Printed Name 
          
             
        Address of Stockholder 
 
 
(N.B.  If a Proxy is issued by a corporation, it should be in the form of a Board Resolution 
certified by the Corporate Secretary or, in lieu thereof, please attach the Secretary’s 
Certificate quoting the Board Resolution authorizing the Corporate Officer to execute the 
Proxy.) 
 

 










































































































































































































