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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 20 - IS

INFORMATION STATEMENT PURSUANT TO SECTION 20
OF THE SECURITIES REGULATION CODE

Check the appropriate box:

[ ]Preliminary Information Statement

[X] Definitive Information Statement

Name of Registrant as specified in its charter: Medco Holdings, Inc.

Province, country or other jurisdiction of incorporation or organization
Metro Manila, Philippines

SEC ldentification Number: 39652

BIR Tax Identification Code: 004-844-938

Address of principal office Postal Code
315t Floor, Rufino Pacific Tower, 6784 Ayala Avenue
Makati City, Metro Manila, Philippines 1229

Registrant’s telephone number, including area code: (632) 8811-0465

Date, time and place of the meeting of security holders
May 8, 2026 at 10:00 a.m.

Approximate date on which the Information Statement is first to be sent or given to security
holders — April 16, 2026

In case of proxy Solicitations: (Not applicable)
Securities registered pursuant to Section 8 and 12 of the Code or Sections 4 and 8 of the RSA
(information on number of shares and amount of debt is applicable only to corporate
registrants):

Title of Each Class Number of Shares of Common Stock

Outstanding or Amount of Debt
Outstanding

Common 3,159,292,441 shares

Are any or all of registrant’s securities listed in a Stock Exchange?

Yes Xx No

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

Name of Stock Exchange: Philippine Stock Exchange
Class of Securities Listed: Common Shares



MEDCO HOLDINGS, INC.

Notice of Annual Meeting of Stockholders
Dear Stockholder:

You are cordially invited to attend the Annual Meeting of the Stockholders of Medco Holdings, Inc.
(the "Corporation") which will be held on 8 May 2026, Friday, at 10:00 a.m. The meeting will be held and
conducted virtually online at www.medco.com.ph/asm by remote communication and voting will be in
absentia. The agenda for the meeting is as follows:

. Callto Order;
1. Certification of Notices and Quorum;
1. Approval of the minutes of the annual meeting of stockholders held on 9 May 2025;

V. Approval of the Annual Report and the Audited Financial Statements as of December 31, 2025;

V. Approval and Ratification of the acts, contracts, investments and resolutions of the Board and
management of the Corporation since the last annual meeting on 9 May 2025;

VI. Election of the members of the Board of Directors for the year 2026. The procedure for the
nomination and election of directors is set forth in Item 5 of the Information Statement;

VII. Appointment of external auditors of the Corporation for the year 2026; and

VIIIL. Other matters.

For the purpose of the meeting, only stockholders of record as of 15 April 2026 are entitled to attend
and vote in the said meeting. In accordance with the guidance of the SEC dated March 14, 2022 on
virtual corporate meetings as a means to foster stakeholder participation, the Corporation’s Board of
Directors has approved on 25 March 2026 in accordance with SEC rules a virtual stockholders’ meeting
for 2026. The meeting will be held online by remote communication and voting will be in absentia. The
specific procedures for participating in the meeting through remote communication and voting in
absentia are set forth below.

Stockholders who intend to attend and patrticipate in the virtual meeting in person or through proxy shall
first submit on or before 24 April 2026 via email to MEDSHMeeting@medco.com.ph the scanned copy
of their Letter of Intent to attend and participate via proxy or by remote communication and a copy of
the stockholder’s valid government-issued ID showing photo and personal details. Once validated, a
registered stockholder will receive via email the proxy form and voting ballot. Stockholders must submit
on or before 5:00 p.m. on 28 April 2026 via email to MEDSHMeeting@medco.com.ph their duly
accomplished proxy form and/or voting ballot. Validation of proxies shall be on 30 April 2026 at 5:00
p.m. at the office of the Corporation. Only stockholders who have notified the Corporation of their
intention to participate in the virtual meeting and have registered themselves or their proxies, will be
included in the determination of a quorum. We are not soliciting your proxy. All agenda items indicated
in the Notice of the Meeting will be set out in the voting ballot and the stockholder may vote as follows:

a. For all items, except for Election of Directors, the stockholder has the option to vote: For, Against, or
Abstain. The vote is considered cast for all the stockholder’s shares.

b. For the Election of Directors, a stockholder entitled to vote: (i) may vote such number of shares owned
by it for as many persons as there are Directors to be elected; or (ii) may cumulate said shares and give one
candidate as many votes as the number of Directors to be elected multiplied by the number of their shares;
or (iii) may distribute them on the same principle among as many candidates as may be seen fit.

c. The Corporation’s stock transfer agent and Office of the Corporate Secretary will tabulate all votes
received and will validate the results.

d. Except for the Election of Directors, all the items in the Agenda for the approval by the stockholders will
need the affirmative vote of stockholders representing at least a majority of the issued and outstanding
voting stock present at the meeting. For the Election of Directors, the top seven (7)

nominees with the most number of votes are elected.



Registered stockholders will receive the meeting link and password to log on to the meeting two (2)
days before the stockholders’ meeting. We encourage all registered stockholders to log onto the
meeting link 45 minutes before the meeting starts, to avoid any technical difficulty. The meeting will
start promptly at 10:00 a.m. on 8 May 2026. The meeting shall be recorded in audio and video format
and copies shall be posted by the Company in its website. The procedures for voting and participation
in the meeting through remote communication are also discussed further in the Information Statement
which shall be made available to the public not later than 16 April 2026 through PSE Edge and the
Corporation's website at www.medco.com.ph/asm. For any questions or inquiries, including request
for assistance in the registration process, please contact our Office of the Corporate Secretary through
MEDSHMeeting@medco.com.ph.

Medco Holdings, Inc.
By:

PAULINE C.
Assistant Corporate Secretary

Makati City, Philippines, March 25, 2026.
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WE ARE NOT ASKING YOU FOR A PROXY AND

YOU ARE REQUESTED NOT TO SEND US A PROXY.

PART 1.

A. GENERAL INFORMATION

INFORMATION REQUIRED IN INFORMATION STATEMENT

Item 1. Date, time and place of meeting of security holders.

(@)

(b)

The Annual Meeting of the stockholders of Medco Holdings, Inc. (the “Corporation” or
“Company”) shall be held on:

Date :
Time:
Place:

May 8, 2026

10:00 a.m.

To be held and conducted virtually online at
www.medco.com.ph/asm by remote communication and voting will
be in absentia. The presiding officer will preside the virtually held
meeting at the principal office of the Corporation indicated below.

The complete mailing address of the principal office of the Corporation is as follows:

318 Floor, Rufino Pacific Tower,
6784 Ayala Avenue, Makati City,
Metro Manila, Philippines

Copies of this Information Statement will be sent or given to the stockholders on or
about April 16, 2026.

Item 2. Dissenters’ Right of Appraisal

Under Section 80 of the Revised Corporation Code of the Philippines, the following are the instances
when a stockholder may exercise his appraisal right:

1.

4.

In case the Company decides to invest its funds in another corporation or business outside of

its primary purpose;

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

corporate existence;

In case of sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or
substantially all of the corporate property and assets of the Corporation; and

In case of merger or consolidation.

In order that a dissenting stockholder may exercise his appraisal right, such dissenting stockholder must
have voted against the proposed corporate action at the annual meeting. Within thirty (30) days after
the date of the annual meeting at which meeting such stockholder voted against the corporate action,
the dissenting stockholder shall make a written demand on the Corporation for the fair value of his
shares which shall be agreed upon by the dissenting stockholder and the Corporation. If the proposed
corporate action is implemented, the Corporation shall pay the dissenting stockholder upon
surrendering the certificates of stock representing his shares, the fair value of said shares on the day
prior to the date on which the vote was taken. If the dissenting stockholder and the Corporation cannot
agree on the fair value of the shares within sixty (60) days from the date of stockholders’ approval of
the corporate action, then the determination of the fair value of the shares shall be determined by three



(3) disinterested persons, one (1) of whom shall be named by the dissenting stockholder, one (1) by
the Corporation and a third to be named by the two (2) already chosen. The findings of the majority of
the appraisers shall be final and their award shall be paid by the Corporation within thirty (30) days after
such award is made. The procedure to be followed in exercising the appraisal right shall be in
accordance with Sections 80 to 85 of the Revised Corporation Code.

Nothing in the agenda of the meeting will give rise to the possible exercise by the shareholders of the
right of appraisal.

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

(a) None of the following persons have any substantial interest, direct or indirect, by
security holdings or otherwise, in any matter to be acted upon:

@) A person who has been a director or officer of the Corporation at any time since
the beginning of the last fiscal year;

(2) A nominee for election as a director of the Corporation; and
(3) An associate of any of the foregoing persons.
(b) No director of the Corporation has informed the Corporation in writing that he intends

to oppose any action to be taken by the Corporation at the Annual Meeting.

B. CONTROL AND COMPENSATION INFORMATION

Item 4. Voting Securities and Principal Holders Thereof

(a) Outstanding Shares

There are 3,159,292,441 issued and outstanding common shares as of 31 March 2026.
Each share is entitled to one (1) vote. The Corporation has only one (1) class of
security.

About 2,833,072,076 of the Corporation’s shares are owned by foreigners and this
constitutes about 89.67% of the Corporation’s total outstanding shares.

(b) Record Date and Share Ownership

Only stockholders of record in the books of the Corporation at the close of business
on, 15 April 2026 (the “Record Date”) is entitled to vote at the Annual Meeting.
Presence in person or by proxy of stockholders owning a majority of the issued and
outstanding common shares as of the Record Date will be required for a quorum.

(c) Cumulative Voting

Pursuant to the Revised Corporation Code, every stockholder entitled to vote shall
have the right to vote in person or by proxy the number of shares of stock issued and
outstanding as of the Record Date, in his own name in the stock and transfer book of
the Corporation; and said 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 (1) candidate as many votes as the number of directors to be elected multiplied by
the number of his shares shall equal, or he may distribute them on the same principle
among as many candidates as he shall see fit; Provided, that the total number of votes
cast by him shall not exceed the number of shares owned by him as shown in the books
of the Corporation multiplied by the number of directors to be elected. The formula may
be stated as follows: Number of shares held on Record Date x number of directors to
be elected = Total votes that may be cast. This right to cumulative voting is expressly
recognized in Article V of Section 8 of the Amended By-Laws of the Corporation.



@ 1)

31 March 2026

Security Ownership of Certain Record and Beneficial Owners as of

Title of|Name, Address of |Name of Beneficial [Name of Citizenship |No. of Shares|Percent
class |Record Owner and |Owner and Person Held of class
Relationship with |Relationship with  |Vvoting on
Issuer Record Owner Behalf of
Beneficial
Owner
Common |Bonham Strand Millenium Empire|Dionisio  E.|Foreign 2,201,421,241/69.68%
Investments Ltd. Holdings, Ltd. Carpio, Jr.
c/o 19 Keppel Road |Quijano & Associates
#03-05, JA Poh (BVI) Limited, P.O.
Building, Singapore |Box 3159, Road
(Parent Company of |Town, Tortola, British
the Issuer) Virgin Islands (Parent
Company of the
Record Owner)
Common |PCD Nominee Corp. |Various beneficial N/A Filipino 323,962,966 [10.25%
Makati Stock owners
Exchange Bldg.,
Ayala Avenue
Makati City (No
Relationship with
Issuer)
Common |Citivest Asia Limited |Citivest Asia Limited |Dionisio E.|Foreign 322,314,874 (10.20%
c/o Room 2301, c/o Room 2301, Carpio, Jr.
Tower One, Lippo |[Tower One, Lippo
Centre, 89 Centre, 89
Queensway Queensway
Hong Kong Hong Kong
(Significant
Shareholder of the
Issuer)
Common |Xu Hanjiang Xu Hanjiang Dionisio  E.|Foreign 258,113,200 |8.17%
The Office Tower The Office Tower Carpio, Jr.
Convention Plaza  |Convention Plaza
Suite 1607, | Suite 1607, | Harbour
Harbour Road, Road, Wanchai,
Wanchai, Hongkong [Hongkong
(No Relationship
with Issuer)

The Company has no knowledge of the specific persons who will be designated as the representatives
of the PCD Nominee Corporation during the annual stockholders' meeting.

()

Security Ownership of Management

To the extent known to the Board of Directors, as of 31 March 2026, there is
no security beneficial ownership of Management, other than the shares held for their
own account by the following directors:




Item 5.

(@)

Name of Beneficial Amount and Nature Percent of
Title of Class of Beneficial Citizenship -
Owner . Ownership
Ownership
Common Bobby Cheng Sai 1 direct British Nil
Stock Chong
Common Dionisio E. Carpio, Jr. 1,000 direct Filipino Nil
Stock
Common Edna D. Reyes 19,999| Indirect Filipino Nil
Stock Held through
PCD
Nominee
1 direct
Common Pauline C. Tan 1 direct Filipino Nil
Stock
Common Magher S. Baul 1 direct Filipino Nil
Stock
Common Juan Victor S. 4 direct Filipino Nil
Stock Tanjuatco
Common Rodolfo B. Fernandez 4 direct Filipino Nil
Stock
TOTAL 21,011

(3) Voting Trust Holders of Five Percent (5%) Or More

None.

4) Changes in Control

At present, there are no other arrangements which may result in a change in control of
the Corporation.

Directors and Executive Officers

(1) Directors and Positions Held/Business Experience for the Last Five (5) Years

The current members of the Corporation’s Board of Directors together with a description of their
other positions held and business experience for the last five years are enumerated as follows:

BOBBY CHENG SAI CHONG, British, aged seventy-seven (77), has been a director of the
Corporation since September 18, 2006 and has been appointed as the Chairman of the Board
of Directors on July 23, 2009. He has more than thirty (30) years experience in banking and
finance. He attended the Barnard College in Hong Kong and took up a course in Commerce
and Finance.

DIONISIO E. CARPIO, JR., Filipino, aged seventy-nine (79), has been a director of the
Corporation since 1998 and its President from September 2006 up to present. He was the
treasurer of the Corporation from 1998 to 2006. He is currently also a director of Manila
Exposition Complex, Inc. Mr. Carpio holds a Bachelor of Science degree in Mechanical
Engineering from the De La Salle University and a Masters degree in Business Management
from the Asian Institute of Management. He has more than forty (40) years experience in
commercial, investment and trust banking, as well as line management.

EDNA D. REYES, Filipino, aged seventy-eight (78), has been a director of the Corporation
since 2000 and was its Treasurer between 2006 and 2007. She was also the Chairperson of
the Board of MAIC until April 27, 2017. She has more than forty (40) years of experience in



banking, particularly in international and correspondent banking as well as foreign operations.
She has a Bachelor of Science degree in Commerce from the University of Santo Tomas.

PAULINE C. TAN, Filipino, aged fifty-six (56), has been a director of the Corporation since
2009. She has been the treasurer and compliance officer of the Corporation since September
20, 2007. She worked in The Hong Kong Chinese Bank Limited in 1994. She was a director of
Lippo Securities, Inc. and of MAIC from 1995 to 1999 and of Manila Exposition Complex, Inc.
from 1995 to 2000 and from 2012 to the present. She was also the Managing Director of Sun
Hung Kai Securities Philippines, Inc. from 1999 to June 2000. She has a Bachelor of Arts
degree in Mass Communication from St. Scholastica’s College.

MAGHER S. BAUL, Filipino, aged thirty-seven (37) was elected as a director of the Corporation
on January 11, 2019. She is a Managing Partner at Mendiola Baul Valenzuela Law Office
(formerly Jovellanos-Kho Yu Mendiola Pabalate Law Office). Ms. Baul is a member of the
Philippine bar. She holds a Bachelor of Science in Legal Management and a Bachelor of Laws
degree from San Beda College.

RODOLFO B. FERNANDEZ, Filipino, aged sixty-nine (69), has more than thirty-five years of
experience in banking, particularly in Trust and Estate Planning, Corporate and Retail Banking,
Compliance, Audit and Good Governance and as Chief Legal Officer and General Counsel.
Atty. Fernandez is a Lead Independent Director of Crown Equities, Inc. and a Director and
Legal Consultant of RG Financial Services Inc and a Director of The Organization of Property
Stakeholders, Inc. He is a member of the Integrated Bar of the Philippines and holds a Bachelor
of Laws degree from the University of the Philippines.

JUAN VICTOR S. TANJUATCO, Filipino, aged seventy-eight (78), is an Independent Director
of IP Ventures, Inc., and a Director of Ketmar Fast Food Corporation. Previously, he served in
the same capacity on the board of Insular Savings Bank and Asiatrust Development Bank. A
career banker, he was the former President of Export and Industry Bank and previously held
various executive positions at Credit Agricole Indosuez in Manila, New Zealand and Hongkong,
where, after 21 years, he retired as Deputy General Manager in Manila. Mr. Tanjuatco holds a
Bachelor of Arts Degree in Economics from the Ateneo de Manila University (cum laude) and
a Masters in Business Administration, major in Finance, from the Wharton School, University
of Pennsylvania.

All of the incumbent directors stand for re-election to the Board of Directors.
(2) Procedure for the Nomination and Election of Directors, including Independent Directors

All nominations for directors to be elected by the stockholders of the Corporation shall be
submitted in writing to the Corporate Secretary of the Corporation at its principal office not
earlier than forty (40) days nor later than twenty (20) days prior to the date of the regular or
special meeting of stockholders for the election of directors. Nominations which are not
submitted within such nomination period shall not be valid. Only a stockholder of record entitled
to notice of and vote at the regular or special meeting of stockholders for the election of directors
shall be qualified to be nominated and elected as director of the Corporation.

In line with established procedures, a formal nomination of a Director must be signed by a
stockholder and submitted to the Corporate Secretary.

The Corporate Secretary, guided by the Bylaws, Revised Manual on Corporate Governance
and the Revised Corporation Code, forwards the said nominations to the Nominations
Committee. In accordance with the Revised Manual on Corporate Governance, the
Nominations Committee passes upon the qualifications of the nominees. The process includes
an examination of each nominee’s business background and company affiliations, and
ascertains that the nominees for independent director do not possess any of the
disqualifications to serve as an independent director of the Corporation as provided in Section
38 of the Securities Regulation Code and its Implementing Rules and Regulations. The
members of the Nomination Committee are Mr. Rodolfo B. Fernandez (Chairman), Mr. Juan
Victor S. Tanjuatco and Mr. Dionisio E. Carpio, Jr.



In compliance with SRC Rule 38, the Manual of Corporate Governance of the Corporation
provides the following guidelines on the nomination and election of directors, including
independent directors:

a.

The Nomination Committee shall pre-screen and shortlist all candidates nominated to
become a member of the Board of Directors in accordance with the following
qualifications and disqualifications:

Qualifications:

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

He shall be at least a college graduate or have sufficient experience in managing the
business to substitute for such formal education;

He shall be at least twenty one (21) years old;

He shall have proven to possess integrity and probity; and

He shall be assiduous.

Disqualifications:

Any person finally convicted judicially of an offense involving moral turpitude or
fraudulent act or transgressions;

Any person finally found by the SEC or a court or other administrative body to have
willfully violated, or willfully aided, abetted, counseled, induced or procured the violation
of, any provision of the SRC, the Corporation Code, or any other law administered by
the SEC or Bangko Sentral ng Pilipinas (“BSP”), or any rule, regulation or order of the
SEC or BSP;

Any person judicially declared to be insolvent;

Any person finally found guilty by a foreign court or equivalent financial regulatory
authority of acts, violations or misconduct similar to any of the acts, violations or
misconduct listed in the foregoing paragraphs; and

Conviction by final judgment of an offense punishable by imprisonment for a period
exceeding six (6) years, or a violation of the Corporation Code, committed within five
(5) years prior to the date of his election or appointment.

Any of the following shall be a ground for the temporary disqualification of a director:

Refusal to fully disclose the extent of his business interest as required under the SRC
and the implementing Rules and Regulations thereof. This qualification shall be in
effect as long as his refusal persists;

Absence or non-participation for whatever reason/s for more than 50% of all meetings,
both regular and special, of the Board of Directors during the incumbency, or any twelve
(12)-month period during said incumbency. In view of the modern technology, however,
attendance at Board meetings through teleconference or videoconference will be
allowed. This disqualification applies for purposes of the succeeding election;
Dismissal/termination from directorship in another listed corporation for cause. This
disqualification shall be in effect until he has cleared himself of any involvement in the
alleged irregularity;

Being under preventive suspension by the Corporation;

If the independent director becomes an officer or employee of the same corporation he
shall be automatically disqualified from being an independent director; or

Conviction that has not yet become final referred to in the grounds for disqualification
of directors.

The Nomination Committee shall consider the following guidelines in the determination
of the number of directorships for the Board:

The nature of the business of the corporations which he is a director;
Age of the director;
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. Number of directorships/active memberships and officerships in other corporations or
organizations; and
. Possible conflict of interest.

The optimum number shall be related to the capacity of a director to perform his duties diligently
in general.

The amendment of the Company’s By-Laws to incorporate the provisions of SRC Rule 38, as
amended, was approved by the SEC on September 12, 2007.

Directors and Executive Officers
The following have been nominated as Members of the Board of Directors for the ensuing year:

Name Citizenship Age
Bobby Cheng Sai Chong British 78
Dionisio E. Carpio, Jr. Filipino 79
Edna D. Reyes Filipino 78
Pauline C. Tan Filipino 56
Magher S. Baul Filipino 37
Rodolfo B. Fernandez* Filipino 69
Juan Victor S. Tanjuatco* Filipino 78

*As Independent Director

For the election of Directors, Stockholders entitled to vote may vote such number of shares for
as many persons as there are Directors to be elected, or may cumulate said shares and give
one candidate as many votes as the number of Directors to be elected multiplied by the number
of their shares shall equal or may distribute them on the same principle among as many
candidates as they shall see fit.

Mr. Rodolfo B. Fernandez and Mr. Juan Victor S. Tanjuatco possess all the qualifications and
none of the disqualifications of an independent director.

The members of the Board of Directors to be elected at the Annual Meeting shall serve for a
term of one (1) year or until their successors shall have been elected and qualified.

(3) Executive Officers

The following are the principal officers of the Corporation:

Chairman of the Board Bobby Cheng Sai Chong
President and Corporate Information Officer | Dionisio E. Carpio, Jr.
Corporate Secretary Jonas S. Khaw
Treasurer, Compliance Officer and Pauline C. Tan
Assistant Corporate Secretary

In addition to those already shown above, the following is description of the other positions held
by the remaining principal officers and their business experience for the last five years:

Atty. Jonas S. Khaw, Filipino, aged forty-six (46), has been the Corporate Secretary of the
Corporation since December 15, 2017. He is a partner in the law firm Picazo Buyco Tan Fider
Santos & Dee. Atty. Khaw holds a Juris Doctor and Bachelor of Science in Management
Engineering degrees both from the Ateneo de Manila University. He is also the Assistant
Corporate Secretary of Bloomberry Resorts Corporation and Apex Mining Co., Inc., both
publicly listed companies.

11



(4) Significant Employees

There are no other employees who are expected by the Corporation to make a significant
contribution to its business. Moreover, the business of the Corporation is not highly dependent
on the services of certain key personnel.

(5) Family Relationship

There are no family relationships among the current and nominated directors and officers of
the Corporation.

(6) Involvement in Certain Legal Proceedings

Based on their individual responses after due inquiry as of date hereof, none of the following
events occurred with respect to any of the foregoing nominees and executive officers during
the past five (5) years up to the latest date that would be material to an evaluation of their ability
or integrity to act as directors or executive officers of the Corporation, except as otherwise
provided below:

(a) Any bankruptcy petition filed by or against any business of which the nominee was
a general partner or executive officer either at the time of the bankruptcy or within
two (2) years prior to that time.

(b) Any conviction by final judgment, in a criminal proceeding, domestic or foreign, or
being subject to a pending criminal proceeding, domestic or foreign, excluding
traffic violations and other minor offenses;

(c) Being subject to any order, judgment, or decree, not subsequently reversed,
suspended or vacated, of any court of competent jurisdiction, domestic or foreign,
permanently or temporarily enjoining, barring, suspending or otherwise limiting the
nominee’s involvement in any type of business, securities, commodities or banking
activities; and

(d) Being found by a domestic or foreign court of competent jurisdiction (in a civil
action), the SEC or comparable foreign body, or a domestic or foreign exchange
or other organized trading market or self-regulatory organization, to have violated
a securities or commodities law or regulation, and the judgment has not been
reversed, suspended, or vacated.

As of date, there are no material pending legal proceedings to which the registrant or any of its
subsidiaries or affiliates is a party.

(7) Certain Relationships and Related Transactions During the Last Two (2) Years

As stated in Note 12 of the Notes to the Financial Statements (Annex “B” of the Information
Statement), the Company’s related parties include its stockholders, other entities through common
ownership and/or with interlocking directors, its retirement fund and key management personnel
as described below.

12



A summary of the Company’s related party transactions as of December 31, 2025, 2024 and 2023
may be found in Note 12 of the Notes to the Financial Statements (Annex “B” of the Information
Statement)

The Company maintains a partially funded, tax-qualified, non-contributory
post-employment benefit plan that is being administered by a trustee bank that is legally
separated from the Company. The trustee bank managed the fund in coordination with the
Company’s Management Committee who acts in the best interest of the plan assets and is
responsible for setting the investment policies. The post-employment plan covers all regular
full-time employees.

The normal retirement age is 65. The plan also provides for an early retirement at age 50 with
a minimum of 10 years of credited service and voluntary separation with a minimum of five
years of credited service, both subject to the approval of the Company’s BOD. Normal
retirement benefit is an amount equivalent to 100% of the final monthly salary for every year of
credited service.

Actuarial valuations are made every two years to update the retirement benefit costs and the
amount of contributions. The 2024 amounts presented below and in the succeeding pages are
based on the actuarial valuation report obtained from an independent actuary. No actuarial
valuation was done in 2025 and 2023.

Other than those identified above, the Corporation has no other agreements with any material
Related Party.

The Corporation’s policy with respect to related party transactions is to ensure that these
transactions are entered into on terms at least comparable to those available from unrelated
third parties.

(b) Others

No one has resigned or declined to stand for re-election to the Board of Directors since the last
stockholders’ meeting due to any disagreement with the Corporation on any matter relating to the
Corporation’s operations, policies or practices.

The Board of Directors has no reason to believe that any of the said nominees will be unwilling or unable
to serve if elected as a director. Each director shall serve until the next annual meeting of the
stockholders or, in case of vacancy due to resignation, until his successor is elected or appointed. The
candidates for election as directors at the Annual Meeting who receive the highest number of affirmative
votes will be elected.

13



Item 6. Compensation of Directors and Executive Officers

(a) Annual Compensation of the Top Executive Officers of the Corporation
Name and Principal |Year Salary Bonus | Other Annual
Position Compensation
Dionisio E. Carpio, Jr.  |2024 None None |P45,000
(President) 2025 None None |P45,000
2026 None None |P45,000
(Estimated)
Pauline C. Tan 2024 P2,340,000 None |P45,000
(Treasurer and 2025 P2,340,000 None |P45,000
Compliance Officer) 2026 P2,340,000|None |P45,000
(Estimated)
All Top Executive 2024 P2,340,000|None |P321,000
Officers and 2025 P2,340,000|None |P321,000
Directors as a group 2026 P2,340,000|None |P321,000
(Estimated)

Notes:

1. The aforementioned Other Annual Compensation consists only per diems given
to directors.

2. Each Director receives per diems of P2,000 for each board committee meeting

3. The Corporate Secretary does not receive a salary but his law firm is paid a
professional retainer fee of Php120,000.00 per year.

(b) Compensation of Directors

Since the dates of their election, except for per diems, the Directors have served without
compensation. Except for per diems, the Directors did not receive any other amount or form of
compensation for committee participation or special assignments.

The Amended By-laws of the Corporation does not provide for compensation for the directors.
As of the date of this Information Statement, no standard arrangements have been made in
respect of director compensation. For the ensuing year, the Corporation does not foresee
payment of compensation for directors, except reasonable per diems annually for each director.
The Corporation, however, does not discount the possibility that director compensation other
than reasonable per diems may be given in the future.

Pursuant to Article VI, Section 8 of the Amended By-Laws of the Corporation, such
compensation may be fixed by the directors with the approval of a majority of the stockholders
and will in no case exceed 10% of the net income before income tax of the Corporation for the
preceding year.

(c) Employment Contracts

There are no formal employment contracts between the Corporation and its executive officers
and other officers. The terms and conditions of their employment are governed by applicable
laws.

(d) Warrants and Options Outstanding

There are no outstanding warrants and options held by the Corporation’s directors, executive
officers and other officers.
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Item 7. Appointment of Independent Public Accountants

Nineteen years ago, Punongbayan & Araullo, the Philippine representative of Grant Thornton
International, was appointed as the external auditor of the Corporation.

The re-appointment of Punongbayan & Araullo, the current independent auditor for the
Corporation for the current year, represented by Mr. Arman B. Neptuno, the partner—in-charge,
will require the affirmative vote of a majority of the common shares of the Corporation present
or represented and entitled to vote at the Annual Meeting. SEC Memorandum Circular No. 8,
Series of 2003 and SEC Rule 68 (3) (b) (iv) require the rotation of the external auditor every
five (5) years and the two-year cooling off period in the re-engagement of the same signing
partner or individual auditor. At this time, there is no need to replace or rotate the current
independent auditor, Mr. Arman B. Neptuno of Punongbayan & Araullo. The Corporation has
complied with the two-year cooling off period.

The appointment of the partner-in-charge will be in compliance with SEC Rule 68, Paragraph
3(b)(iv) on the requirement on the rotation of external auditors.

A representative of the external auditor is expected to be present at the Annual Meeting and
will have an opportunity to make a statement if he or she so desires. The representative will
also be available to respond to appropriate questions from the stockholders.

During the past three (3) fiscal years, there have been no disagreements with the independent
auditors on accounting and financial disclosures.

External Audit Fees

In compliance with Memorandum Circular No. 14, Series of 2004, the following matters on the
external audit fees are reported:

(a) Audit and Audit-Related Fees

The aggregate fees billed for the professional services rendered by Punongbayan & Araullo
amounted to P470,000 (exclusive of 10% OPE and 12% VAT) in 2025 for the regular audit of
the Corporation’s annual financial statements in connection with the statutory and regulatory
filings of the Corporation.

The aggregate fees billed for the professional services rendered by Punongbayan & Araullo
amounted to P425,000 in 2024 for the regular audit of the Corporation’s annual financial
statements in connection with the statutory and regulatory filings of the Corporation.

There was no other assurance or related services rendered for tax accounting, compliance,
advice, planning and any other form of tax services.

(b) Tax Fees

For the last 2 fiscal years, the Corporation did not engage the services of an external auditor
for tax-related services.

(c) All Other Fees

For the last 2 fiscal years, the Corporation did not engage the services of an external auditor
other than the services reported in item (a) on Audit and Audit-Related Fees.

(d) Audit Committee’s Approval Policies and Procedures
The Audit Committee meets with the external auditor to plan and discuss the matters to be

audited including any accounting issues. The draft of the audited financial statements must be
approved by the Audit Committee before the same is finalized by the external auditor.
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In selecting the external auditor, the Audit Committee evaluates the integrity and competence
of the proposed external auditor and limits its selection to SEC-accredited external auditors
only.

Under the Corporation’s Manual of Corporate Governance, the audit committee shall be
composed of at least three (3) members of the Board, the majority of whom shall be
independent directors. The chairman of this Committee should be an independent director.
Each member shall have adequate understanding at least or competence at most of the
Corporation’s financial management systems and environment.

The Audit Committee has the following duties and responsibilities:

1. Check all financial reports against its compliance with pertinent accounting standards,
including regulatory requirements.

2. Perform oversight financial management functions specifically in the areas of managing
credit, market, liquidity, operational, legal and other risks of the Corporation, and crisis
management.

3. Pre-approve all audit plans, scope and frequency one (1) month before the conduct of the
external audit.

4. Perform direct interface functions with the external auditors.

5. Elevate to international standards the accounting and auditing processes, practices and
methodologies, and develop the following in relation to this reform:

a. Definitive timetable within which the accounting system of the Corporation will be
100% International Accounting Standards (IAS) compliant.

b. An accountability statement that will specifically identify officers and/or personnel
directly responsible for the accomplishment of such task.

6. Develop a transparent financial management system that will ensure the integrity of internal
control activities throughout the Corporation through a step-by-step procedures and
policies handbook that will be used by the entire organization.

The members of the Audit Committee of the Corporation are Mr. Juan Victor S. Tanjuatco
(Chairman), Ms. Edna D. Reyes (Member) and Mr. Rodolfo B. Fernandez (Member).

Item 8. Compensation Plans
Not Applicable

Item 9. Authorization or Issuance of Securities Other than for Exchange
Not Applicable

Item 10. Modification or Exchange of Securities
Not Applicable

Item 11. Financial and Other Information

Please find attached a copy of the financial statements of the Corporation as of 31 December 2024 and
management’s discussion and analysis and plan of operation.

Representatives of Punongbayan & Araullo, the principal accountants for the current year and for the
most recently completed fiscal year, are expected to be present at the annual meeting. They will have
an opportunity to make a statement if they desire to do so and are expected to be available to respond
to appropriate questions.

Item 12. Mergers, Consolidations, Acquisitions and Similar Matters
Not Applicable

Item 13. Acquisition or Disposition of Property
Not Applicable

Item 14. Restatement of Accounts
Not Applicable
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D. OTHER MATTERS

Item 15. Action with Respect to Reports
The following reports/minutes shall be submitted for approval/ratification:

Approval of Minutes of the Annual Meeting of the Stockholders held last 9 May 2025

The Minutes of the Annual Meeting of the stockholders of the Corporation held on 9 May 2025
will be presented for approval of the stockholders. Such action on the part of the stockholders
will not constitute approval or disapproval of the matters referred to in the Minutes since the
stockholders’ approval and action on those items have already been obtained in those meetings
and subsequently carried out.

The Minutes and related records are available for inspection by any stockholder at the office of
the Corporation at any reasonable hour during business hours. Copies of the Minutes and other
records may be furnished upon written request at the stockholder’s expense. In addition, copies
of the Minutes shall be distributed among the stockholders present in the Annual Meeting for
their review and consideration.

The Minutes of the Annual Meeting of the stockholders held on 9 May 2025 pertain to the
following matters:

a. Approval of the minutes of the annual meeting of stockholders held on 10 May 2024;

b. Approval of the Annual Report and the Audited Financial Statements as of 31
December 2024,

C. Approval and ratification of the acts, contracts, investments and resolutions of the
Board and management of the Corporation since the last annual meeting on 10 May
2024;

d. Election of the following members of the Board of Directors for the year 2025;

i. Mr. Bobby Cheng Sai Chong
ii. Mr. Dionisio E. Carpio, Jr.
iii. Ms. Edna D. Reyes
iv. Ms. Pauline C. Tan
v. Juan Victor S. Tanjuatco (independent director)
vi. Rodolfo B. Fernandez (independent director); and
vii. Magher S. Baul
e. Re-appointment of Punongbayan and Araullo, the Philippine representative of Grant
Thornton International, as external auditors of the Corporation for the year 2025.

Approval of the Annual Report and Audited Financial Statements for 2025

The 2025 Management Report and the Audited Financial Statements of the Corporation for the
period ended December 31, 2025 together with the accompanying notes to financial statements
prepared by Punongbayan & Araullo (collectively, the “Financial Statements”) will be submitted
for approval of the stockholders at the Annual Meeting.

The information and representations in the Financial Statements are the responsibility of the
Management of the Corporation. The Financial Statements have been prepared in conformity
with generally accepted accounting principles. The Board of Directors reviewed the Financial
Statements before their submission for approval to the stockholders. Punongbayan & Araullo
had examined the Financial Statements in accordance with generally accepted auditing
standards and had expressed their opinion on the fairness of the presentation in their report to
the Board of Directors and stockholders of the Corporation.

Approval of the Management Report and the Financial Statements for 2025 requires the

affirmative vote of a majority of the votes cast at the Annual Meeting by the stockholders entitled
to vote thereon.
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Ratification of All Acts, Contracts, Investments and Resolutions of the Board of Directors and
Management since the last Annual Meeting

The stockholders shall consider the approval and ratification of all the significant acts, contracts,
investments and resolutions of the Board of Directors and Management since the date of the
last annual meeting, 9 May 2025.

May 9, 2025 The following were appointed by the Board as officers of the
Corporation:

Mr. Bobby Cheng Sai Chong — Chairman

Mr. Dionisio E. Carpio, Jr. — President and

Corporate Information Officer

Atty. Jonas S. Khaw — Corporate Secretary

Ms. Pauline C. Tan — Treasurer, Compliance Officer and
Assistant Corporate Secretary

The Board approved the election of the following members
to the following Committees:

Audit Committee

Juan Victor S. Tanjuatco — Chairman
Edna D. Reyes — Member

Rodolfo B. Fernandez — Member

Corporate Governance, Nominations and Remuneration
Committee

Rodolfo B. Fernandez — Chairman

Dionisio E. Carpio, Jr. — Member

Juan Victor S. Tanjuatco — Member

June 6, 2025 Approval of USD120,000 loan with Winright Holdings Limited as
Lender.

November 17, 2025 Appointment of Authorized Signatories for Home Development
Mutual Fund

March 25, 2026 Setting of the Annual Stockholders’ Meeting on 8 May 2026 and
approving its agenda, venue, and record date

Updating of Authorized Filer in the SEC Electronic Filing and
Submission Tool
1. Designation of Jonas S. Khaw as an authorized filer
2. Designation of Pauline C. Tan as an authorized filer

There were no other significant acts, contracts or investments of the Board of Directors other than
those done in the regular course of the business of the Corporation.

Requirements under Section 49 of the Revised Corporation Code of the Philippines

(@)

MED has an effective shareholder voting mechanism which is included in the Company’s
Bylaws, Manual on Corporate Governance and SEC Form 20-1S.

During the virtual annual stockholders’ meeting held on 9 May 2025 at
www.medco.com.ph/asm, only Stockholders of record were entitled to notice and to vote at the
Annual Stockholders’ Meeting. The common stock voted on matters scheduled to be taken up
at the Annual Meeting with each share being entitled to cast one (1) vote.

18



Professional Stock Transfer, Inc. validated the votes during the Proxy Validation Date.
Validation of proxies was done by the Corporate Secretary and persons designated by the
Corporate Secretary who were under his supervision and control, in accordance with the
procedure and guidelines set out in the MED's Bylaws and Rule 20(11)(b) of the Amended
Implementing Rules and Regulations of the Securities Regulation Code.

The stockholders were given the opportunity to ask questions during the meeting and the
company answered the same. The questions and answers can be found in the minutes of the
annual stockholders' meeting is disclosed in the company website at
www.medco.com.ph/sec_pse_reports.html.

The following are the matters discussed and resolutions reached for the 2025 Annual

Stockholders Meeting:

MATTERS DISCUSSED/ RESOLUTIONS REACHED

10 May 2024

Approval of the Minutes of the Annual Meeting of Stockholders Held on

of 31 December 2024

Approval of the Annual Report and the Audited Financial Statements as

last annual meeting on 10 May 2024

Approval and Ratification of the acts, contracts, investments and
resolutions of the Board and management of the Corporation since the

Election of the members of the Board of Directors

Appointment of External Auditor

(d)

The voting results* during the 2025 Annual Stockholders’ Meeting are as follows:

VOTING RESULTS*
AGENDA ITEM
G S APPROVING | DISSENTING | ABSTAINING
Approval of the Minutes of the Annual Meeting of | 2,816,371,325 None None
Stockholders Held on 10 May 2024
Approval of the Annual Report and the Audited | 2,816,371,325 None None
Financial Statements as of December 31, 2024
Approval and Ratification of the acts, contracts, | 2,816,371,325 None None
investments and resolutions of the Board and
management of the Corporation since the last
annual meeting on 10 May 2024
Election of the members of the Board of Directors
1. Dionisio E. Carpio, Jr. 2,816,371,325 None None
2. EdnaD. Reyes 2,816,371,325 None None
3. Bobby Cheng Sai Chong 2,816,371,325 None None
4. Pauline C. Tan 2,816,371,325 None None
5. Magher S. Baul 2,816,371,325 None None
6. Rodolfo B. Fernandez (Independent | 2,816,371,325 None None
Director)
7. Juan Victor S. Tanjuatco 2,816,371,325 None None
(Independent Director)
2,816,371,32 N N
Appointment of External Auditor 816,371,325 one one

*Every resolution for approval of the stockholders in this meeting was introduced by a motion duly
seconded during the virtual meeting. The Chairman asked if there was any objection to every motion.
Since there were no objections, all the motions were carried without a vote. The number of votes
indicated here are the votes on the resolution from: (a) votes of proxies with instructions; (b) votes
submitted during the virtual meeting; and (c) votes of the Chairman as holder of proxies, which would
have been counted if there was a voting on the resolution.
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(e)

(i)

CNOGORWN =

Stockholders holding 2,816,350,326 shares were present in person or by proxy for the
annual stockholders’ meeting on 9 May 2025 conducted Vvirtually via
www.medco.com.ph/asm

The Directors and Officers who attended the meeting were as follows:

Chairman of the Board Bobby Cheng Sai Chong
President and Corporate Information Officer | Dionisio E. Carpio, Jr.
Director, Treasurer and Pauline C. Tan
Assistant Corporate Secretary

Director Edna D. Reyes

Director Magher S. Baul
Independent Director Juan Victor S. Tanjuatco
Corporate Secretary Jonas S. Khaw

The stockholders and PCD Beneficial Owners who were present in person or by proxy during

the Annual Stockholders’ Meeting on May 9, 2025 were as follows:

Bonham Strand Investment Ltd. 9. Bobby Cheng Sai Chong
Suncentury Asia Limited 10. Magher S. Baul

Xu Hanjiang 11. Juan Victor S. Tanjuatco
Citivest Asia Limited 12. Rodolfo B. Fernandez
Dionisio E. Carpio, Jr. 13. Mary Ann Miel

Edna D. Reyes 14. Jefferson Pahudpod
Rodolfo B. Fernandez 15. Jethro Vera Cruz

Pauline C. Tan

Material information on the current stockholders and voting rights were provided during
the meeting and in Items 2 and 19 of the SEC Form 20-IS. The Assistant Corporate
Secretary informed the stockholders that stockholders as of record date of April 14, 2025
were entitled to vote in the meeting. Stockholders representing 2,816,371,326 shares, out
of 3,159,292,441 outstanding shares, or 89.15% of total outstanding shares, were present
in person, registered to vote in absentia, or by proxy in the meeting.

To determine and measure the effectiveness of the Board of Directors, the Company is
guided by its Manual on Corporate Governance which is available on the Company
website: www.medco.com.ph/corporate_governance.html. The Board conducted an
annual self-assessment of its performance, including the performance of the Chairman,
individual members and committees. It also established an internal self-rating and
evaluation system.

On director disclosure on self-dealings, MED follows the SEC rule requiring Directors and
Officers to report their dealings in Company shares within five (5) trading days from the
date of the MED share-related transactions. MED discloses to the PSE and SEC the
ownership (direct and indirect) and any acquisition or disposal of MED securities by MED
Directors, Officers and controlling shareholders pursuant to the PSE Revised Disclosures
and the Securities Regulations Code. Directors and Officers are likewise prohibited from
buying or selling MED securities during the period within which material non-public
information is obtained and up to two (2) full trading days after the price sensitive
information is disclosed. MED also discloses purchases of its shares from the market
within the same day or before the start of the next trading day. On related party
transactions, see discussion on Related Party Transactions in Note 12, Related Party
Transactions, of the Annual Audited Consolidated Financial Statements.

Attendance Report of Directors

Name of Director Meetings Attended Percentage of Attendance
since last Annual Meeting
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Bobby Cheng Sai Chong May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026
May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026
May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026
May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026
May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026
May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026
May 9, 2025 100% (4/4)
June 6, 2025
November 17, 2025
March 25, 2026

Dionisio E. Carpio, Jr.

Edna D. Reyes

Pauline C. Tan

Magher S. Baul

Rodolfo B. Fernandez*

Juan Victor S. Tanjuatco*

*As Independent Director

Item 16. Matters Not Required to be Submitted
Not Applicable

Item 17. Amendment of Charter, Bylaws or Other Documents
Not Applicable

Item 18. Other Proposed Action
Not Applicable

Item 19. Voting Procedures
Stockholders of record as of 15 April 2026 may vote at the scheduled stockholders’ meeting.

Stockholders who intend to attend and participate in the virtual meeting in person or through proxy shall
first submit on or before 24 April 2026 via email to MEDSHMeeting@medco.com.ph the scanned copy
of their Letter of Intent to attend and participate via proxy or by remote communication and a copy of
the stockholder’s valid government-issued ID showing photo and personal details. Once validated, a
registered stockholder will receive via email the proxy form and voting ballot. Stockholders must submit
on or before 28 April 2026 via email to MEDSHMeeting@medco.com.ph their duly accomplished
proxy form and/or voting ballot. Validation of proxies shall be on 30 April 2026 at 5:00 p.m. at the office
of the Corporation. Only stockholders who have notified the Corporation of their intention to participate
in the virtual meeting and have registered themselves or their proxies, will be included in the
determination of a quorum. We are not soliciting your proxy. All agenda items indicated in the Notice of
the Meeting will be set out in the voting ballot and the stockholder may vote as follows:

a. For all items, except for Election of Directors, the stockholder has the option to vote: For, Against, or
Abstain. The vote is considered cast for all the stockholder’s shares.
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b. For the Election of Directors, a stockholder entitled to vote: (i) may vote such number of shares owned
by it for as many persons as there are Directors to be elected; or (ii) may cumulate said shares and give
one candidate as many votes as the number of Directors to be elected multiplied by the number of their
shares; or (iii) may distribute them on the same principle among as many candidates as may be seen
fit.

c. The Corporation’s stock transfer agent and Office of the Corporate Secretary will tabulate all votes
received and will validate the results.

d. Except for the Election of Directors, all the items in the Agenda for the approval by the stockholders
will need the affirmative vote of stockholders representing at least a majority of the issued and
outstanding voting stock present at the meeting. For the Election of Directors, the top seven (7)
nominees with the most number of votes are elected.

Registered stockholders will receive the meeting link and password to log on to the meeting two (2)
days before the stockholders’ meeting. We encourage all registered stockholders to log onto the
meeting link 45 minutes before the meeting starts, to avoid any technical difficulty. The meeting will
start promptly at 10:00 a.m. on 8 May 2026. The meeting shall be recorded in audio and video format
and copies shall be posted by the Company in its website. The procedures for voting and participation
in the meeting through remote communication are also discussed further in the Information Statement
which shall be made available to the public not later than 16 April 2026 through PSE Edge and the
Corporation's website at www.medco.com.ph/asm. For any questions or inquiries, including request
for assistance in the registration process, please contact our Office of the Corporate Secretary through
MEDSHMeeting@medco.com.ph.

The following matters require the following votes:

Subject Matter Votes Required

Approval of Minutes of the Annual Stockholders’ Meeting Majority of the votes cast

Approval of the Annual Report and Audited Financial Statements Majority of the votes cast

Approval and Ratification of all acts, contracts, investments and | Majority of the votes cast
resolutions of the Board of Directors and Management

Election of Directors The top seven (7) nominees
with the most number of
votes are elected

Reappointment of Punongbayan & Araullo Majority of the votes cast

Item 20. Proxies:
Not Applicable

Attached herewith are copies of the Management Report of the Corporation (Annex “A”); the SEC Form
17-A Annual Report and Audited Financial Statements of the Corporation for the year ended 31
December 2025 (Annex “B”); the Certificates of Independent Directors (Annex “C”); and the Certification
on no connection with government agencies (Annex “D”).
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A FREE COPY OF THE CORPORATION'S ANNUAL REPORT ON SEC FORM 17-A WILL BE
MADE AVAILABLE UPON WRITTEN REQUEST ADDRESSED TO MS. PAULINE C. TAN WITH
OFFICE ADDRESS AT THE 31° FLOOR, RUFINO PACIFIC TOWER, 6784 AYALA AVENUE,
MAKATI CITY, METRO MANILA, PHILIPPINES. HOWEVER, A REASONABLE FEE SHALL BE
CHARGED FOR THE REPRODUCTION OF EXHIBITS THEREOF.

After reasonable inquiry and to the best of my knowledge and belief, | certify that the information set
forth inf /\ﬁ% report is true, complete and correct. This report is signed in the City of Makati on
| IAPR 1 3 2026

MEDCO HOLDINGS, INC.
By:

DIONISIO E. CARPIO, JR.
President

APR 1 2 2€me
SUBSCRIBED AND SWORN to before me this *"MPM 1.3 2026 , affiant exhibiting to me his SSS
ID with No. 03-1710841-7 as competent evidence of identity.

Doc. No.: M\

Page No.:
Book No.: I

Serins 0f 2026.

STEFFI NJARYINA S. VALLE
Appolatinent No. M-317
Notary Public for Makati City
Until December 31, 2026
Liberty Center-Picazo Law
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Schedule 1 — Proxy Form and Voting Ballot

Instructions for submission of attached Proxy Form and Voting Ballot

1. Submission of the Proxy Form and Voting Ballot

(@)

(b)

©

(d)

(©

®

The proxy form and voting ballot must be completed, signed and dated by the shareholder or
his duly authorized representative.

If the shares of stock are owned by two or more joint owners, the proxy form and voting ballot
must be signed by all of the joint owners.

If the shares of stock are owned in an "and/or" capacity, the proxy form and voting ballot must
be signed by either one of the owners.

If the shares of stock are owned by a corporation, association, or partnership, the proxy form
and voting ballot must be accompanied by a certification, signed by a duly authorized officer,
partner or representative of such corporation, association, or partnership, that the person
signing the proxy form and voting ballot has been authorized by the governing body or has the
power pursuant to its bylaws, constitutive documents of such corporation, association, or
partnership, for such purpose.

A proxy form and voting ballot given by a broker or dealer in respect of shares of stock carried
by such broker or dealer for the account of a customer must be supported by a sworn
certification that the same is given with the express prior authorization of such customer.

If any customer of a broker or dealer who is the beneficial owner of shares of stock executes a
sub-proxy, the broker or dealer shall certify that the signature on the sub-proxy is the true and
genuine signature of its customer.

2. Revocation of Proxy

An owner of shares of stock who has given a proxy has the power to revoke it by a written instrument
duly signed and dated, which must be received at the Corporation's principal office not later than 5:00
p.m. on 28 April 2026. The automatic revocation of a proxy upon attendance in person of the stockholder
will not apply in this virtual stockholders meeting.

3. Validation of Proxies

Proxy validation will be held at the Principal Office of the Corporation on 30 April 2026 at 5:00 p.m.
Validation of proxies will be done by the Office of the Corporate Secretary and the Stock Transfer
Services Inc., in accordance with the procedure and guidelines set out in the Corporation's Bylaws and
Rule 20.11.2 of the 2015 Implementing Rules and Regulations of the Securities Regulation Code.
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MEDCO HOLDINGS, INC.
PROXY AND VOTING BALLOT

The undersigned (the “Principal”) hereby:
(Please choose and check only one option below)

[l in case of appointment of a proxy, constitutes and appoints [Name of Proxy]
or in his absence, the Chairman of the
meeting, as his/her attorney-in-fact and proxy (the “Proxy”), so that the Proxy or any other person
empowered by the Proxy, shall have, without need of further authorization from the Principal, full power
and authority to represent and vote all of the shares of stock of the Principal in Medco Holdings, Inc.
(the “Corporation”) at the annual stockholders’ meetings of the Corporation on 8 May 2026, or any
adjournment thereof, on the agenda matters set forth below, as fully and to all intents and purposes as
such Principal might do if present and acting in person.

[1in case of voting in absentia, casts its votes on the agenda matters set forth below:

(Please indicate below your votes or the votes to be cast by the Proxy. If the proxy form and voting
ballot is returned without indicating the intended vote on any of the matters below, the Proxy shall vote
on said matters in a way that the Proxy shall deem fit.)

Agenda Item Choose one option below

1. Approval of the Minutes of the OYES 0 NO [0 ABSTAIN
Annual Stockholders’ Meeting
held on 9 May 2025

2. Approval of the Annual OYES 0 NO [0 ABSTAIN
Report and the Audited
Financial Statements as of 31
December 2025

3. Approval and Ratification of OYES 0 NO [0 ABSTAIN
the acts, contracts,
investments and resolutions
of the Board and
management of the
Corporation since the last
annual meeting on 9 May

2025
Choose one option below for each candidate
4. Election of the members of YES For cumulative voting, ABSTAIN
the Board of Directors (The candidate will | please indicate the number of | (no vote will
be given the votes | votes to be given to each | be given)
corresponding  to | candidate (provided that the
the total number of | total votes given to all
shares voting) candidates shall not exceed 7
times the number of shares
voting)
i. Dionisio E. Carpio, Jr. YES [JABSTAIN
i. EdnaD. Reyes LYES UABSTAIN
iii. Bobby Cheng Sai Chong LYES UABSTAIN
iv. Pauline C. Tan [IYES [JABSTAIN
v. Magher S. Baul LYES UABSTAIN
vi. Rodolfo B. Fernandez [IYES [JABSTAIN
vii. Juan Victor S. Tanjuatco LYES UABSTAIN
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Choose one option below

5. Re-appointment of
Punongbayan and Araullo,
the Philippine representative
of Grant Thornton
International, as external
auditors of the Corporation for
the year 2026

L'YES

[1 NO

[JABSTAIN

IN WITNESS WHEREOF, this proxy form and voting ballot has been executed by the Principal on the

date and place indicated below.

Signature over Printed Name of Principal

Date signed:

Place signed:
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MANAGEMENT’S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This discussion and analysis should be read in conjunction with the section on “Brief Description of
the General Nature and Scope of Business of Medco Holdings, Inc.” of this Report, the Audited Financial
Statements as of 31 December 2025 and the related Notes to Financial Statements.

I"#$%&'%()*+#,-&$%

%

The Corporation implemented the following recapitalization plan after it was approved by the
Securities and Exchange Commission (SEC) on April 24, 2018:

I"#$decrease in the authorized capital stock from P700,000,000 to P35,000,000 through a reduction
in the par value per share from P1.00 to P0.05;

1%%the use of the additional paid-in capital thereby created to reduce the outstanding deficit;
I&#% increase in authorized capital stock from P35,000,000 to P470,000,000; and,

I'# $the subscription by Bonham Strand Investments Ltd. and Mr. Xu Han Jiang to a total of
2,459,292,441 common shares issued out of the increase in authorized capital stock which was
paid through the assignment of debts owed to said creditors amounting to P122,964,622.

With the implementation of its recapitalization plan, the Corporation achieved a turnaround in 2018
when it became profitable and earned a net income of P2,738,406 thereby posting retained earnings of
P383,373,182 as of December 31, 2018.

In 2019, the Corporation was again profitable with a net income of P758,572 resulting in a further
improvement in its stockholders’ equity to P75,229,067.

Upon the onset of the COVID-19 pandemic in the Philippines in March 2020, the Philippine
government imposed strict community quarantine restrictions starting in that month and covering the
remaining months of 2020 and the entire 2021. Such restrictions caused the immediate stoppage of
operations of MEC in March 2020 and the cancellation of all exhibition activities scheduled then and in the
remaining months of 2020. Thus, MEC had to immediately stop paying dividends to its stockholders.

Quarantine restrictions of varying strictness persisted in 2021 which enabled MEC to operate for
short durations during the year conducting the few activities allowed by such restrictions. Thus, MEC
continued to incur substantial operating losses in 2021.

In 2022, the gradual loosening up of community quarantine restrictions as the number of daily
infections steadily declined allowed MEC to resume its operations and generate substantially-improved
revenues thereby enabling the company to trim down its net loss to near break-even level.

In 2023, as the number of daily infections had declined to minimal levels enabling the full removal of
quarantine restrictions, MEC’s operations and earned revenues picked up substantially to levels approaching
those achieved in pre-pandemic 2019 and became very profitable again. Nonetheless, to conserve and build
up its cash resources to a more comfortable level, MEC deemed it prudent to defer paying cash dividends to
its stockholders.

MEC’s non-payment of dividends in the years 2020 through 2023 resulted in the Corporation’s
incurring net losses during these four years.

In 2024 and 2025, the continuing improvement in MEC’s net income enabled this affiliate to declare

a yearly 5% cash dividend payment to the Corporation equivalent to P1,500,000, which contributed to its
improved bottom line for these two years.
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The increase in expenses for 2024 compared to 2023 was primarily due to higher professional fees
paid during the year. In addition to the regular professional fees paid annually, additional professional
services were availed in 2024. Interest expense also increased due to a loan obtained in November 2024.
Expense components such as membership fees and dues, communication, transportation, impairment
losses, and other expenses also posted an increase during the year under review.

2023

Total revenues for the year ended 2023 increased by 65% compared to the year 2022 figure. The
Corporation’s revenues for this year consisted mainly of foreign exchange gain (95%) and interest income
from short-term placement and bank deposits (5%).

The bulk of the increase in total revenues was mainly contributed by the foreign exchange gain from
the revaluation of the Corporation’s US Dollar deposits with a local bank. In addition, a substantial portion of
the US Dollar deposits were converted to Philippine Peso on various dates when the exchange rate of the
Philippine Peso to a US Dollar was higher than the exchange rate on February 13, 2023, the date when the
additional fund (in US Dollars) from the Corporation’s parent company was received. This resulted to the
recognition of a higher realized foreign exchange gain in 2023. The increase in the peso exchange rate
resulted to an approximately 73% increase in the said foreign exchange gain account. However, interest
income contracted by 17% because the bank interest rates for the short-term placement were lower this year,
which ranged from 0.10 % to 0.20% as compared to last year’s interest rates range of 0.30% to 0.40% per
annum.

Total expenses increased slightly by 3% compared to the previous year’s figure. During the year
under review, expenses comprised mainly of salaries and employee benefits (55%), professional and
management fees (11%), membership fees and dues (6%), occupancy (5%), transportation (4%),
representation (3%) and other expenses (16%).

The increase in the 2023 expenses was mainly due to the increase in membership fees and dues.
Higher fees and dues were paid to the Philippine Stock Exchange, Inc. (PSE) in 2023 due to the subscription
renewal of RSA security tokens and other PSE dues. Furthermore, impairment loss in Input VAT recognized
in 2023 was higher than in 2022.

Other components of expenses such as professional and management fees, transportation, and
other expenses also posted an increase in the year under review. However, representation expenses, taxes
and licenses posted a decrease in 2023. This was the result of the Corporation’s continuing cost-cutting
measures.

~$HBI-H#"%0&$1-,-&$%o#H$1%002#53*4%-$% .- $HP/-#"%0&$1-,-&$YHAY%E& ' Yo5**67T*+% 88 Ys; > WS1U<; 8%
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With reference to the statement of financial position, total assets decreased slightly by 4% compared
to 2024. The asset composition for the year consisted primarily of financial assets at fair value through other
comprehensive income (82%), due from related parties (14%), cash and cash equivalents, and other assets
- net (4%).

The decline in total assets was mainly driven by a 71% reduction in cash & cash equivalents,
attributable to withdrawals from short-term placements to support the Corporation’s working capital
requirements. Additionally, a portion of the Corporation’s funds was advanced to a related party, resulting in
an increase in the “Due from related parties” account. The 100% decrease in receivables was due to the
recognition of a full allowance for impairment on receivables from related parties, as well as the collection of
other receivables related to Winter Dragon’s tender offer expenses. On the other hand, Financial Assets at
Fair Value through Other Comprehensive Income (FVOCI) increased by 6%, primarily due to the higher fair
value of the Corporation’s investment in Manila Exposition Complex, Inc. (MEC). The fair value of this
investment, as determined by external auditors using the price-to-earnings approach, amounted to
$59,899,227 in 2025, compared to £56,693,912 in 2024.
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On the liabilities side, there was a slight decrease in 2025 compared to 2024, mainly due to the
settlement of advances from related parties. However, the post-employment benefit obligation increased by
17% year-on-year.

As at December 31, 2025, the total shareholders’ fund of the Corporation amounted to P40 million.

2024!

With reference to the statement of financial position, total assets increased by 33% compared to
2023. The asset composition for the year consisted of financial assets at fair value through other
comprehensive income (75%), cash and cash equivalents (12%), due from related parties (11%), and
receivables and other assets - net (2%).

The increase in total assets was mainly due to the 27% rise in the Financial Assets at Fair Value
through Other Comprehensive Income (FVOCI) account, attributed to the higher fair value of the
Corporation’s investment in Manila Exposition Complex, Inc. (MEC). Our external auditors used the price-to-
earnings approach to determine the fair value of this investment, which amounted to £56,693,912 in 2024,
compared to 44,660,048 in the previous year.

Additionally, cash and cash equivalents increased by 58% mainly due to proceeds from a loan
agreement with a third party, Winright Holdings Limited, alongside the receipt of a cash dividend. Similarly,
receivables and amounts due from related parties increased in 2024 as a result of advances granted to
related parties. A desktop computer was also purchased in 2024 thereby increasing the Other Assets
account.

On the liabilities side, there was a 54% increase in 2024 compared to 2023. This significant rise was
primarily due to the aforementioned loan agreement entered into on November 12, 2024, resulting in the
recognition of a loan payable. Additionally, a higher amount of accrued expenses and other liabilities was
recorded in 2024 as a consequence of the loan agreement. Also, the post-employment benefit obligation
recognized this year was 56% higher than in 2023.

As at December 31, 2024, the total shareholders’ fund of the Corporation amounted to P42 million.

2023

With reference to the statement of financial position, total assets increased by 26% compared to last
year’s figure. Total assets were composed of financial assets at fair value through other comprehensive
income (78%), cash and cash equivalents (10%), due from related parties (10%), and receivables (2%).

Significant movements were noted in most components thereof, specifically in the financial assets
at fair value through other comprehensive income (FVOCI), cash and cash equivalents, and due from related
parties accounts. The increase in total assets was mainly due to the 17% increase in the fair value of the
Corporation’s investment in Manila Exposition Complex, Inc. (MEC). In 2023, the fair value of said investment
amounted to P44,660,048 which was determined by using the price-to-earnings approach as compared to
last year’s fair value of P38,142,260 wherein the price-to-book value approach was used. Furthermore, cash
and cash equivalents increased by 80% due to the additional fund sent by the Corporation’s parent company
via dollar remittance for the Corporation’s working capital requirements. Due from related parties account
also posted an increase due to the advances granted to Capital Place International Limited, a related party.

As a consequence of the aforementioned additional fund from the Corporation’s parent company,
the total liabilities account significantly increased by 99%. This also caused a corresponding increase in the
due to related parties account 128%. Likewise, post-employment benefit obligation also posted an increase
during the year under review. However, accrued expenses and other liabilities account decreased by 12%
due to the payment of other tender offer expenses for the parent company.

As at December 31, 2023, the total shareholders’ fund of the Corporation amounted to P35 million.
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The Philippine economy grew by 5.1% in 2025, exceeding the expectations of many despite slightly
missing the government's 5.3% target for the year and registering below the GNP growth rates achieved in
the previous two years, namely, 5.7% in 2024 and 5.3% in 2023. For 2026, as the result of the sudden
outbreak of the US-Israel-Iran war last March, the economic outlook appears quite dim considering the
dramatic negative impact of this war on oil supply and prices and the runaway inflation now besetting our
country and the whole world. This situation is unfortunately bound to become much worse if this war expands
further and/or lasts longer.

Nonetheless, in view of its leading position in the exhibition business, the Corporation’s affiliate,
MEC, is expected to weather the current crisis and to maintain if not surpass its strong revenue and profit
showing last year. In fact, MEC remains optimistic and is currently reviving its capacity expansion plan which
was put on hold in March 2020. MEC’s forthcoming expansion will auger well for the Corporation’s long-term
profit outlook, even though MEC’s dividend paying capability will expectedly be curtailed in the near term due
to the need to conserve cash to finance the significant expansion costs.

@*AY%BH+-#T"*%#$1%(,2*+%CD#"- #,-E*%#$1%CD#S, - #,-E*%04/ & +4

The Corporation is not aware of any trends, events or uncertainties that would materially affect its
liquidity and its operations as a whole. There are also no material commitments for capital expenditure or
any significant elements of income or loss from continuing operations. The Corporation does not also
anticipate any liquidity problem within the next twelve (12) months. The Corporation has no default or breach
of any note, loan, lease or other indebtedness or financing arrangement. There are also no past due trade
payables.

The Corporation’s internal sources of short-term and long-term liquidity are its liquid assets which
as at December 31, 2025 consisted of P2.7 million of cash and cash equivalents. Its external sources of
liquidity would consist of advances from its affiliate companies and/or major shareholders.

There are no events that will trigger direct or contingent obligation that is material to the Corporation,
including any default or acceleration of an obligation.

There are also no material off-balance sheets transactions, arrangements, obligations (including
contingent obligation), and other relationships of the Corporation with unconsolidated entities or other
persons created during the period.

Furthermore, there were no other known trends, events or uncertainties that have had or that are
reasonably expected to have a material favorable or unfavorable impact on net sales or revenues or income
from continuing operations. Aside from those already mentioned above, the Corporation is also not aware
of any events that will cause a material change in the relationship between the costs and revenues. There
are no seasonal aspects that have a material effect on the financial statements.

The top five (5) performance indicators of the Corporation for the past three (3) fiscal years are
presented below:

a. Revenue Growth- This measures how fast the Corporation’s business is expanding. The ratio shows
the annualized rate of increase (or decrease) of the Corporation’s revenues.

b. Net Income Growth- Similar to revenue growth, this ratio is an indicator of the rate of growth of the
Corporation’s bottom line figure.

c. Return on Equity- For an investor who wants to have an indication of his investment returns, this
ratio provides such a measure.

d. Current Ratio- This ratio measures the Corporation’s ability to pay its currently maturing obligations.

e. Debt-to-Equity Ratio- This ratio offers a method of assessing the Corporation’s financial health and
gauging the balance sheet durability
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BRIEF DESCRIPTION OF THE GENERAL NATURE AND
SCOPE OF BUSINESS OF MEDCO HOLDINGS, INC.

Medco Holdings, Inc. (“MHI” or “MED” or the “Corporation™)

Medco Holdings, Inc. (“MHI” or “MED” or the “Corporation”) is an investment holding company listed
on the Philippine Stock Exchange (“PSE”). It was incorporated in the Philippines on October 23, 1969 as the
Mindanao Exploration & Development Corporation and adopted its current name in 1995.

In 1995, Citivest Asia Limited (“Citivest”), a corporation organized under the laws of the British Virgin
Islands, acquired approximately 67% of the outstanding capital stock of the Corporation. In 1997, Citivest
purchased additional MED shares which increased its equity stake to 70.67%.

Prior to Citivest’s acquisition of a majority interest in the Corporation, MHI was engaged in mineral
exploration and development. With the entry of Citivest, the Corporation embarked on a major corporate
shift that resulted in its transformation into an investment holding company. In line with the change in its
primary business purpose, the Corporation had previously sold all its rights, titles, interests including all
liabilities and obligations in its mining lease contracts and operating agreements to South Seas Oil & Mineral
Exploration Development Co., Inc.

Thereafter, the Corporation has been engaged in investment holding activities. It does not produce
or sell any product, or render any service. At present, its investment portfolio is comprised of holdings in
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companies involved in financial services and the operation of exhibition halls and conference facilities for
trade development.

In 2005, Citivest divested a portion of its shareholdings in the Corporation thereby reducing its equity
stake to approximately 46%.

In 2018, following the equity restructuring and recapitalization plan implemented during the year and
the issuance of new shares, Bonham Strand Investments Ltd. (BSIL) acquired 69.67% ownership over the
Corporation. BSIL is an entity engaged in investment holding and registered in the British Virgin Islands. As
a result of dilution, the equity stake of Citivest declined to 10.20%.

In May 2022, in view of the change of control resulting from BSIL’s acquisition of 69.67% ownership
of the Corporation in 2018, the Securities and Exchange Commission (SEC) directed BSIL to conduct a
Mandatory Tender Offer to minority shareholders in accordance with the provisions of Rule 19 of the
Securities Regulation Code.

BSIL dutifully complied with the said SEC directive and, on December 21, 2022, the Company filed
its Final Tender Offer Report with the SEC and the Philippine Stock Exchange. As a result of BSIL’s
acquisition thereunder of 242,000 MED shares tendered by a minority shareholder, BSIL’s ownership in the
Corporation increased to 69.68%.

Details of the affiliated companies and their activities as at December 31, 2025 are as follows:

Percentage of

Fully paid-up direct equity

Place of common ownership of Principal
Name incorporation share capital MHI Activities
Export & Philippines P4,734,452,540 2.45% Commercial
Industry Bank, Inc banking
(In receivership)
Manila Philippines P165,000,000 18.18% Exhibition
Exposition hall
Complex, Inc. operation

FG)&+,%H%I$1D4,+A%JI#$K:%IS/LYMNFG)&+, 7#SKOPY%MI$YH/*-E*+42-)P

$

Exportbank was engaged in the business of commercial banking and of trust and funds
management, and exercised all the powers of a commercial bank, trust company, and a corporation in
general, as provided for under the General Banking Act, as amended, the rules and regulations of the Bangko
Sentral ng Pilipinas, the Corporation Code of the Philippines and other applicable laws.

On April 26, 2012, the Monetary Board in its Resolution No. 686 decided to prohibit Export and
Industry Bank, Inc. from doing business in the Philippines and to place its assets and affairs under
receivership pursuant to Section 30 of the Republic Act (R.A) No. 7653 (the New Central Bank Act). The
Philippine Deposit Insurance Corporation was designated as Receiver of the said commercial bank.
(,2*+%Q"-"-#,* %

Manila Exposition Complex, Inc. (MEC) is not a significant affiliate of the Corporation.

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

I"  External Audit Fees and Services
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Please refer to the discussion in Iltem 7 of the 20-IS.

#' Changes in and Disagreements with Accountants on Accounting and Financial Disclosures
Please refer to the discussion in ltem 7 of the 20-IS.

COMPLIANCE ON THE CORPORATE GOVERNANCE

$" Evaluation System established by the Corporation to measure or determine the level of compliance of the
Board of Directors and top level management with its Manual of Corporate Governance.

The Corporation has accomplished and submitted its Integrated Annual Corporate Governance Report
(“I-ACGR”) to the SEC. The Corporation reviews the specific policies and regulations on the I-ACGR and
determines whether it fully complies with it. Any deviation is immediately discussed among the members
of the management. As of this date, the Corporation has sufficiently complied with its Manual on Corporate
Governance. There has been no deviation from the Manual on Corporate Governance. At the end of each
fiscal year, the Corporation submits a certification of the attendance of its directors in meetings of the
Board of Directors with such attendance having consistently complied with regulatory requirements.

%" Measures being undertaken by the Corporation to fully comply with the adopted leading practices on good
corporate governance.

To strictly observe and implement the provisions of its Manual of Corporate Governance, the following
penalties are imposed, after notice and hearing, on the Corporation’s directors, officers, staff, subsidiaries
and affiliates and their respective directors, officers and staff in case of violation of any of the provision of
the Manual of Corporate Governance:

¥ In case of first violation, the subject person shall be reprimanded.

¥  Suspension from office shall be imposed in case of second violation.

¥  The duration of the suspension shall depend on the gravity of the violation.

¥  For third violation, the maximum penalty of removal from office shall be imposed.

The commission of a third violation of the Manual of Corporate Governance by any member of the board
of the Corporation or its subsidiaries and affiliates shall be a sufficient cause for removal from
directorship.

The Compliance Officer shall be responsible for determining violation/s through notice and hearing and
shall recommend to the Chairman of the Board the imposable penalty for such violation, for further review
and approval of the Board.

&" Any deviation from the Corporation’s Manual of Corporate Governance. Including a disclosure of the
name and position of the persons involved and sanctions imposed on said individual.

As of this date, the Corporation has sufficiently complied with its Manual on Corporate Governance. There
has been no deviation from the Manual on Corporate Governance.

Any plan to improve corporate governance of the Corporation.
The Corporation accomplishes and submits its I-ACGR to the SEC annually. The Corporation reviews the

specific policies and regulations on the I-ACGR and determines whether it fully complies with it. Any
deviation is immediately discussed among the members of the management.
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MARKET PRICE AND DIVIDENDS ON THE
CORPORATION’S COMMON EQUITY AND RELATED STOCKHOLDERS MATTERS

(1) Market Information
$
The Corporation’s common shares are listed and traded on the PSE.

The high and low price of such common shares for the first quarter of 2026 were as follows:
1st Quarter
High Low
P0.12 PO0.09

The high and low prices for each quarter of 2025 were as follows:

1st Quarter 2" Quarter 3rd Quarter 4¥Quarter”
High Low High Low High Low High Low
P0.14 PO0.11 P0.13 PO0.09 P0.12 P0.09 P0.12 P0.09
The high and low prices for each quarter of 2024 were as follows:
1st Quarter 2" Quarter 3rd Quarter 4¥Quarter”
High Low High Low High Low High Low
P0.16 P0.09 P0.15 PO0.11 P0.24 PO0.09 P0.14 PO0.11

The closing price of the Corporation’s shares as of 31 March 2026, the latest practicable trading date, is
P0.97.

(2) Holders

Based on the records of the Corporation’s stock transfer office, Philippine Stock Transfer, Inc., as at 31
March 2026 there were 671 holders of the common stock of the Corporation. Below are the names of
the top 20 shareholders and the number of shares and the percentage of total shares outstanding held
by each stockholder.

Name No. of Shares Held % of Total
1. Bonham Strand Investment Ltd. 2,201,421,241 69.68%
2. PCD Nominee Corp. - Filipino 323,962,966 10.25%
3. Citivest Asia Limited 322,314,874 10.20%
4. Xu Hanjiang 258,113,200 8.17%
5. Suncentury Asia Limited 34,500,000 1.09%
6. PCD Nominee Corp. - Foreign 16,515,190 0.52%
7. Gatchalian, Rexlon 1,000,000 0.03%
8. Lo, Eduardo 394,000 0.01%
9. Solar Securities, Inc. 285,000 negligible
10. Ibardolaza, Marita 100,000 negligible
11. Chong, Lilian 50,000 negligible
12. Bautista, Emmanuel T. &/or 40,000 negligible

Bernardita P. Bautista
13. Uy, Arturo &/or Arnel Uy 40,000 negligible
14. Cua, Henry 20,000 negligible
15. Libertad Development Corp. 20,000 negligible
16. Ong, Lyn 20,000 negligible
17. Ramos, Angela 20,000 negligible
18. Avis, Jose T. 19,000 negligible
19. Cua, Bernice Yang 10,011 negligible
20. Banda, Jovita L. 10,000 negligible
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@)

(4)

Dy, Aurora 10,000 negligible
Gili, Guillermo Jr. 10,000 negligible
Jacinto, Robert 10,000 negligible
Marquez, Mary Joan G. 10,000 negligible
Ng Siok Go 10,000 negligible
Osi, Avelino 10,000 negligible
Reambillo, Ma. Leonora 10,000 negligible
Tan Cheng Leng 10,000 negligible

As at 31 March 2026, the number of shares held by the public was 635,527,315 shares and the public

ownership level of the Corporation is at 20.12%.

Dividends

No cash dividends have been declared by the Corporation on its common stock for the last 10 years.
The Corporation Code of the Philippines provides that dividends may only be declared out of
unrestricted retained earnings. As of December 31, 2024, the Corporation has a Retained Earnings

Deficit of (P308,040,731) which restricts the Corporation from declaring dividends.

The directors will consider dividend payments after taking into account such factors as the Corporation’s
cash flow, future expansion plans and prevailing bank interest rates.

Recent Sales of Unregistered or Exempt Securities including Recent Issuance of Securities Constituting

an Exempt Transaction

There were no sales of any unregistered securities of the Corporation within the past three years.
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R)!12IN,7,./,0'&<'1$%$ E!*+,!1B10:10(*41#!+()!*+0,,!L&M!,.:516,,)S!(171.:(#6!3048,0'! (!
), #9,0' (#3! (#! (3.4#4)*0(*48,!:,0)1##,5 $J+,! BL.:(#6!31,)! #1*! (#*474:(*,! (#6!4#70,(),! 48!
*+1#-./,011214%)1,.:516,,)14*+44#1*+,1 #)-4#9!*| 58, IL<$M!. 1#*+)> !

I

I
"#$%&H () *+",-&.(1#)(,'&0™1"- #"/2"2'3"4"56",'789"; 1<9n; =2 T

"# ¢

!

J1*(510,8#-)1 210! *+16,(0! #3,3 IN,7,/,01&<  I$%SE!4#70,(),3!/6!$<F! 71.:(0,3! *1!
$%$D>1T,8 #-)1210!%+,16,(0171.:1),3 11234843 #314#71.|LUF M1 210,49#! K7+(#9,1 9(4} ;1#,*!
L<OFM'I(#314#*,0,)*14#71.,1201.)+10%* 0.1:5(7,. #9)|(#3V/(#C13,:1)4*)IL<FM> |

|
I J+,14#70,(),1 4#10,8,4-)11()1:04.(0456! 3-, 1 *11*+,10,719#4*41#1 121 210,49#!  K7+(#9,19(4#!
DULVLQJ IURP WKH UHFODVVLILFDWLRQ RI DQ DPRXQW SUHYLRXVO\ UH
3/RDQ 3D\DEOH ~ 2Q -XQH WKH &RWGER OO, ¥R VEQAGHUHG LQW
W1534#9)1X4.4* 3ILVA#OA+*MI(.1-#*4#91*11Y Z[<$%'%%%>1"#1$%$D'*+4) 1 (. 1-#*1+(3/, #10,7103,31()!
$'XH WR D 7KLUG 3DUW\ ~ UHSUHVHQWLQJ H[FHVV IXQGVY WUDQVIHUUHG |
H[FKDQJH UDWHV XVHG ZHUH WR 86 DW LQLWLDO UHFRJQLWLRQ
0,75())4247(*41#'1 0,)-5*4#9! 4#1 (1 0,(54\,3! 210,49#! K7+(#9,! 9(4#>1 "#*,0,)*1 4#71.! (5)1! 4#70,(),3!
3-04#9!*+16,(01/,7(-), ™+ !51(#1:017,3)11,0,1:5(7,314#1)+10%  ;*,0.13,:1)4*1:5(7,. #*)114%+1 (!
57(5Y/(#CH
|

JI*(51,K:,#),)14#70,(),3/6!  $DF171.:(0,31*11$%$ D>AK:#),) 12101%+,16,(071#)4)*,3!112!
)(5(04,)(#3!,.:516,,1/ #,24%)IL  DIFM'4.:(40.,#*151)),)IL<&FM'l :012,))41#(5!2,,)IL< <FM'#,*!
4#*,0,)%,K: #),IL=FM'L 177-(#76ILDFM'L.,./,0)+4:12, )I(#3!3-,)IL DFM'*0(#): 10%(*4 L#IRFM'!
0,:0,) #*(*41H#IL&FM'I(#3!1%+ 0L K: #),)IL  =FM$

|

J+14#70,0),] A1+ BWSEK:#),)!  10L.(4#56!3-,1¥11%+,1  0,719#4*41#1121245514.:(40. #*!
:0184)41#! 1#0,7,48(/5,)! 201.1 0,5(*,3! :(0%4,)! 1+47+ | (#(9,. #*1 +()! 3,,.,3! -#7155,7*4/5,
R334*41#(556%* 0,1 K. #), 110!0,719#4\,3 1 1#1*11 LSMB1(#)! 1/*(4#,31201.] VA#049+*I W1534#9)!
X4.4* 3>WA9+,01(-34%12, ) 14#1$%SED) 11 7 1#+04/-* 31*11%+, 118, 0(554#70,(),! 4#*1*(5IK: #),)>!]*+,0 !
Ko#),! 7(%,9104,)1 A#T5-34#971. -#AT(*41#) 516,/ #,24%)|(#3  1.4)755(#,1) |, K. #),)
54C,14),10,7103,314#70,(), ) 13-04#91*+,16,(0

1'%



"HU6&! () (*+(,! -#1$.(1/(%' (*0(0! 1213! 4*5'(%, (0! ,46*4-45%*$&/! 7/! %88'H#I4:%$(&/! ;<3=!
5#:806'(0I1$#1121>21@()(*+(, !-#1121318'4:%'4&/15#:8'4,(0104)40(*0!4*5#:(1A;;?BC=D!%*014*$('(,$!
A5 (-#LH#S O B(! 8&%5(:(*$, !1RA;,=D ?

!

" (14%5'(%,(14*1O(+(,!  F%,1:%4*&/10+(1$#1%!GC?H!:4&84#*15%, 104)40(*0!'(5(4)(014*11%/!
1213J1-#&&HFA*61%! 8('4#01#-1*#104)40(*01'(5(48$,1-'#:11 21 21$#1 121> 21 K*$('(,$14*5#:(10(5&4*(010+(!
$#! %! +7,$%*$4%&! (0+5$44#* 4% 0(8#,4$! 8&Y5(:(*$,! %,! -+*0,! F((! F4$.0'%F* $#! :(($! $.(
&RUSRUDWLRQYV ZRUNLQJ FDSLWDO UHTXLUHPHQWVYV )XUWKHUPRUH l
'(5#0(0!$.4,1/(%' 1 4*154$'% SIS#IS. (1-#'(46*1(95.%*6(16%4*!'(5#6+4L (014*1121>7!

]!

"#$96&1(98(*,(,1,&46.$8/14*5' (%, (017/! HEIS5#:8%' (0I1$#1121>21".4,1/(%'M, 1 (98(*(,!
5#* 4, $(014-1, %&%'4(,1%*01 (:8&#/((17 (*(-4$, | AH>=DJI8'#-(, 4#*%&!-((,'AC1=DJ!:(: 7(',.48!-((,1%*0!
0+(,/A<=DJ#55+8%*5/IAH=DJI$'%* 8# $%$4#* A3=DJ!'(8'(, (*$%$4#*IA>=DJII%*014#$.(1(98(*,(,/AQB=D?
!

" (1 4%5' (%, (1 4%1 (98(*,(,! -#'1 1213! 5#:8%'(0! $#! 121> F%,! 8'4:%'4&/! 0+(! $#! .46.('!
8'#-(,, 44%&! -((,! 8%40! 0+'4*6! $.(1/(%'?! K*1 06004$ 44 $#1$.(1'(6+&%6' 8'#-(,, 4#*%&! -((,! 8%40! %**+%&&/J!
%004$44#*%&! 8'#-(,,4#*%&! ,()A5(,! F('(! %)%4&(0! 4*1 12KSPY,$! (98(*, (! %& #! 4*5' (%, (01 0+(1 $#! %
&HY%* #7$%A4%(0! 4*1 N#)(:7('! 121321098(*, (! 5#:8#*(*$,! ,+5.1 %, :(:7(,.48! -((,! %*0! 0+(,J!
S +*A5%$AH* JI$'%0* B $USAH*J! 4:8%4":(*$! &#,,(,J! %*0! #$.('1 (98(*,(,! %&,#! 8#,$(0! %*1 4*5'(%, (!
0+'4*61$.(1/(%"+*0(T)4(F? !
S % % %

"

#0681 '() (*+(,1 -#1$.(1/(%'1 (*0(0! 121> 4*5'(%, (0! 7/ <H=!5#:8%'(0! $#! $.(1 /(%' 1211!
ILIXUH 7KH &RUSRUDWLRQTV UHY H Qo{1aN#-1-R W6 W8 L6 (\GYdA WA, AFDQ VLV WH G
%*014*$('(,$'14*54#:(I-#:L,.#S  BB(:'18&%5(:(*$'%*0!7%*P!0(8#,4%,!AH=DP

I

NI (17+&P1#-1$.(14%5' (%, (14* ISHSUGC+(IF%,1:%4*&/  I5#*$'47+$(017/1$.(1-#(46%1(95.%*6 (!
6%4* | URP WKH UHYDOXDWLRQ Rl WKH &RUSRUDWLR QEV%B8®G$D ODU GHSRV
+7,$%*$4%8&. 8# S4#S. (| QR! SH&E&YS'| O(8#, 4%, F('(! 5#*)($(0! $#! G.484884*(| G(,##+1)%'4#+,10%S(,!
F.(U $(1(95.9%*6(1'%$(1 #-1$.(1G.484884+G(,#!$#1%! QRE#&&Y'Y,.46.('1$.%*1$.(1(95.%*6(1'%$( !
#4 T(7'+%'/1C>J1121>8.(1 0%$( F.(11$.(!|  %004$4#*%8&0! A*DRIS#E&YD,IURP WKH &RUSRUDWLRQT!
89%'(*$! 5#:8%* | F%,! '(5(4)(0? | "4, '(,+&$(0! $#! $.(1 '(5#6*4$4#*! #-1 %1.46.('1 (%&AL(O! -#(46*!
(95.9%*6(16%4*14*1121>21"(1 4%5'(%, ( 14*1$.(18(,#1(95.%*6(1"%$(!'(, +&$(0! $#%N%88'HI4:%$(&B>= !
4%5'(%, (1 441$.(1,%40!-#(46%1 (95.%6*6(16%4* %55#+*APHF () (I 4*$((,$! 4*5#:(15#*$'%5$(0!  7/!CB=!
7(5%+,(1$.( 17%*P14*$((,$!'%$(,!-#1$.(1, #$ BB(:18&%5(:(*$! F((1&HF(1$.4,1/(%'J!  F.45.1 '%*6(0!
“#122C21 WR DV FRPSDUHG WR ODVW'%8DBIPY>2EGHI2IPHEW UDWHV
%orrs: 2
|
" #$%&! (98(*,(,14*5'(%,(0! ,&46.$&E\ FRPSDUHG WR WKH SUHYLRXV \HDUTV ILJ
$.(1 /(%" +0(104(FI 1 (98(%,(,! 5#:8'4,(0  !:%4*&/#-1 %&%'A(,! %*0! (:8&#/((! 7(*(-4%,! AHH=DJ!
8'#-(,, 4#*%&) %*0! :%*%6(:(*$! -((,! ACC=DJ! :(:7(,.48! -((,! %*0! 0+(,! A<=DJ! #55+8%*5/! AH=DJ!
$'%* 8H# $%$AHIAZ=DI!'(8'(,(*$%$A#IA>=DI%*014$.(1(98(*,(,|AC<=D?
|
" (14%5'(%, (1441 $.(1121>1 (98(*,(,| F%, | :%64*&N1 0+(1$#1$.(1  4%5'(%,(14% :(:7(,.48!-((,!
9%+010+(,2U46.("1-((,! %*01 0+(,| F('(18%40! $#!1$.(! G.4&4884*(| R$#5P! 095.%*6(J! K*'BAGRAB* 121>!
O+(! $#1 $.(1 +7,5'48$4#*1 "(*(F%&! #-! @RV! ,(5+4$/! $#P(*,! %*0! #$.(1 GRQA 0+(,?! T+$.(:#(J!
4:8%4"(*$1&H, | 4*IK*8+SWV"I (5#6+4L (014*1121>1 F%,1.46.( $.9%*14*11211P
|
X$.(1 SHBH(*S,! #-! (98(%(! ,+5. %, 8'H-(, 4 %&! % 0! %*%6(:(*$! -((, I
$'%*, 84 $%$A#+I1 % 01 #$.('1 (98(*,(, | %&,#1 8#,$(0! 94 4°5' (%, (1 4*1 $.(1/(%'1 +*0('1'()4(F?! U#F()(J!
(8'(,(*$%SA#1(98(*,(,J!  $%9(,1%*01&45(*,(18#,5(01%10(5'(%, (14*1121>21" 4, IF%,1$.(1'(, +&$I#-1$.(!
&RUSRUDWLRQTV BRERKNVBIL® X FRVW
%
%

1'%



P'HSHUO"S&' (" +)H $HY ($#- " H 1"HEH %" "$&' #+"+")#'$/')0'1.%.23.4'567'89 8: 7'8%; ' $#*
8985’

M# @
$

BP0 & (&) ISHSYE' -5 YBI+(I(H)-) H-110+ HSHH) LIS+$-/1- 'S, 1248 - 12! JH#3%$/B4I6T |
*4.0-&'21$+1898 6:1,06'1-,'$I*+.0+ HSHH) | (+&ISU'14-&1%4) #, 52! O&H.-&HA((H)-)4-11-,'$,1-BI(-#&/
<-I='1$%8&+=3%1+$% &1 *+.08'%") < 1H)*+.'1> 287 @ D="1(&+.1&'/-$'210-&$#', |>AB7 @ 1-,%!-)2!*- %!
'‘B=t<-1)$, 1-)21+$%'&!-,'$,! @)'$!>67@!

Il

00" 2% ) 1) $+8-/1 - '$,! D-1 -#)/4D 2&#<")! B4l -l EAT! &2=*$#+)] #)! *- %! F! *- %!
‘B=#<-1$, 1!-$$&#5=$-5/"1 $+! D#$%2&! [Bf.! ,%0+&EH'&.10/-*.)$ | 1$+|=00+&$WKH &RUSRUDWLRQTYV
D+&G#)3!*-0#$-/1&'B=#&'.")$;|H22#$#+)411D SRUWLRQ Rl WKIEK)ZRU SRL)TPHHRQ TV
&'[-$'2! 0-&$41K',=/$#)3! #)! -)! #)*&'-, "1 #) | $%'1 3'=" (&+.! &'/-$'2! 0-& W LH¥45)$: 1% A997!
2"*&- ' #)  &'#<-5/'! D-,! 2="l $+! $%'! &*+3J)#H$#H+)! +(! -1 (=/'-/[+D-)*'l (+&! #.0-#&.)$! +)!
&*#<-5'1 (&+.1 &'[-$'2! 0-&S#',  1I-1D'/'-1$%'l *+/[*$H#+) +(1 +$%'&! &' *'#<-5/', 1 &'[-$'2! $+! "#)$'&!
'"UDJRQTV WHQGHU RIITHU H[SH Q Vik\#-/HQ'$ Wi & R W' U &+ R Q¥T6'&!
L+.0&'%") #<"'M)*+. 1 >IJKLM@  '#)*&'-,'2! 54IN7 1 0&#.-&#R=" $+! $%'1%#3%'&! (-#&! <-/="1 +(1 $%']
&RUSRUDWLRQTV LQYHVWPHQW LQ ODQLOD! ®SRYILWLRO$HRPSOH] ,QF
#)<',$.)$1!-,12'$'&.#)'2154 'O$'&)-N-=2#$+&,1=#)3$%'| 0&H'BHG-&)#)3,!-00&+-*% 1-.+=)$2!$+!
PPPPPB8E#)!1898Q FRP SD U N1INPR1PAS!#)!8986
I
K)!$%'l /#-5#/#$#',| #2'11$%'&' 1 D-,|-I/#3%R"' *&'-,"1#)!1898 Q*+.0-&'2!$+!898 61!.-#)/412="
$+! $%'1 ['$H/NS | +(I -2<)F ] (&+) &[-$'2! 0-&$#, ] S+D'<'& 1! $%'! 0+,6.0/+4.)$! 5')'(#$!
+5/#3-$#+})*&'-,'2 154IAE! 4'-& G) &'-&: T
I
H,!'-$!U*. 5&/RA1'899 WKH WRWDO VKDUHKROGHUVY IXQG RI WKH &RUS
V69! #//#+):!

" 9
$
"H90%6! &'(&)F] $+1 $%'1 $-$.)$! (! (#)-)H -1 O+ HSH)1! $+$-/1 -, '$,] #)*&'- 2! 541 RR7!
4 0-&'21$+1 BIBR:L06'1 - ' %+ 0+ HSH+)! (+&1 $%6'1 4'-&I*+) #,$'21 +(1 (#)-)H-/1-,,'$, | -$! (-#&) <-/="
$96&+=3%! +$%'&!1*+.08'%) #<'1#)*+.1>EQT@1!*-, %! -) 2! *- 96! 'B=H<-I')$,| >ABT@1! 2="1 (&+.! &'/-$'2!
0-&$# I>AAT@11-)21&* #<-5/' 1-)21+$%'&!-,'$,!  T)'$I>87@!
I
00 H) & -, ) 1$+$-1-,, B, ID- L -#)/412="1$+I$96' | BE 718, 1#)1$%' 1#)-)*#-/H,,'$, |- $1|-#&!
J-1="1$%8+=3%!K$%'&IL+.08'%6") #<' IM)*+. 1> IKLM@!-**+=)$1!-$$&H5=$'21$+1$%6'106#3% & (-#&!<-/="1+(!
WKH &RUSRUDWLRQYTV LQYHVWPHQW LQ ODQLOD 'Q$8RN-E24+RD &RPSOH]
=21 $%'1 0&#* GHG&)H)3,! -008+-*0%! $+! 2'F&H)'T $U'! (H#&! <-/='1 +(1 $U%#,! #)<' $.)$1 | DI#*%!
DPRXQWHG WR LQ FRPSDUHG WR ! LQ WKH SUHYLRXV
|

H22H$H+)-1/411%- %1-) 21%- 0ol B=#<-I')$,1#)*& - '21541Q 27! -#)/412="1$+108&+*"2, 1 (&+.1-!
[+-)1 -3&" Y$! DHS%! -1 $%#8&2! 0-8&$41! "#)&HI%S! S+/2#)3,| WH.H#$'211 -/+)3 #2' $%'I &'$HO(! - *- %!
DH<H2) 2:IXH H-8IALI&F H<-5/" 1-)21- +2)$,12="1 (&+.1&'/-$'210-8S$H#' 1#1)*&.-, 21#)18986!- I-1&' =/$!
+(1-2<)*13&-)$21$+1 &'-$210-&$#,:  1HI2',G$+0!*+.0=$'&! D-,!-/,+10=8*%-,'2!#)!8986! $%'&'54!
#)*&'- #)31$%'IK$S%'&IH, 'S, 1-+=)$: |

|

K)! $%'! /#-5#/#$# ] #2'1) $%'&'1 D-,! -1 @7! #)*&'-,'l #)! 8986! *+.0-&'2! $+! 898R:! ;%#,!
H3)H(H-)SI&H, |D-, 108H.-&HI M2="1$+1$%'l-(+&'.)$#+) 21/+-)1-3&" YBI)$ &' 21#) $+1+) Y +<' . 5'&!
AB11898611 &' =/$#)3!#)1 $%'I &%+ 3)H$#+)| Hi-) 10-4-5/":1 H22H$H+)-1IA11-1 %6#3%'&) - +=)$! +(1 -++&="2!
'00),",1-)2! +$%'&! [#-5HHSH' | D-,! &*+8&2'21 #)1 8986! -, 1 -1 *+),'B=)*"1 +(1 $%'l /+-)! -3&".")$:!
H/,+11$%'10+,B.0/+4.)$I5") (HBI+5/#3-$#+) &+ 3)HZ'21$%#,14'-&ID-,|QN71%#3%'&!$%-) 1#)|898R: !

|

$V DW 'HFHPEHU WKH WRWDO VKDUHKROGHUVY IXQG RI WK
V68! #//#+)]
NNARARINANA

$
$ $

1'%



M S

"HS6! &' (&) $+! $%'T $-$.)$! +(1 (H)-)H-/ O+ HSHH)L! $+$-/1 -,'$,! #)*&-,'2! 341 567!
FRPSDUHG WR ODVW \HDUYTV ILJXUH 7RWDO DVVHWYV ZHUH FRPSRVHG RI
+$%0'&1*+.0&'%') #8' #)*+.19::7<11 - 061 )21 %- 061 '=>#8-/')$,| 92@7<1! 2>l (&+.1 &'/-$'21 0-&$#' !
9?7@74-)21&*#8-3/'1957<A |

|

IBHC)#(#=)$! +8'.)$,! D'&1 )+$21 #)]  +$ | *+.0+))$,! $W'&+(1! 0*#(#*-//4] #)! $%'!
F)-YH-1) -,,'$,! -$! (#&! 8-/>" $%&+>CY%! +$%'&! *+.08'%"),#8'! #)*+.'! OEFGHI< 1 *- %! -)2! *- %!
'=SHE-/)$ 1122125 (&4 1&-$210-&$H# |- +3)8,  ALJVE)*&- 1#)I$+$H-,'$,1D-, . -#)/412>"1$+]
$%'P:7I#)*&-1#)1$%'! IDLU YDOXH RI WKH &RUSR U DV KEOQAM L OHYWPHQW LQ 0
)*Al 9MKH<AI)! 5@5N1$%'! (-#&! 8-/>'1 +(1 ,-#21 #)8',$.)$! - +>)$2! $+1 O PPB6@@P! D%#*%! D-,!
2'$'8.#)'21 341 > #)C! $%'! 0&#* FHOE&)H)C,! -00&+*% ! -1 *+.0-&2]  WR ODVW \HDUYTV IDLU YDOX
ON; PP556@D%'&'#)! $%'! 0&# B ++R! 8-/>'1-00&+*%! D-,1>'2  AE>&$%'&.+&'11*- %! -)2! *- %!
'=>H8-)$, ) &', 21341, @712>1$+1$% - 22#$#+)-(>)21,)$!1341$%' IH+&S RUDWLRQYV SDUHQW FRPSD
8#-12+//-& &' #$$-)* | IRU WKH & R USHRRHPON-ORSQ R V>#8'.)$,Al S>'I(&+. 1 &'/-$'210-&$#' |
FE4SVGI -+ 0+,$21 ) #)*&-] 251 $+1 $96'1-28-), 1 C&-)$'2! $+IH-04$-/! O/-*1 )$'&)-$#+)-/!
TH#$21148'/-$'210-&$4A |

|

U -1 R), =) +(1 8% -(+&)$H+)' 21 -22#$#+)-/1 (>)2 'lTURP WKH &RUSRUDWLRQYV SD
“+.0-)4 11 SUIS+HS-/IH-3HIHSH | +>)SIHC)HHE-)SIAH) &' -'2) 341 VT A J%t,) -/ +] *->'21 -1
“+8&' 0+)2H)CH*& -, 1#)1$%' 2>'1$+1&-$'210-&$#' 1-++>)$! 34125 7A I THR'D#,'110+,K0/+4.)$!
3)'(HS! +3HC-$H#+)! -/ +] 0+$2! ) #)*&-'1 2>&H#)C! $%'! 4'-&! >)2'&! &'S#'DA | W+D'8'&1! -** &'2!
'L0Y), ' 1) 21+ B0 & - BHHSH |-+ >)$1 2'%&, - ' 21 341257125 1$+1$9%6'10-4.)BI+ (1 +$%'&1 $') 2'&1 +(('&!
'LOY), (+&1$%'10-&)$!*+.0-)4A 1!
|

U!-$1S*.3&IN?115@5 N WKH WRWDO VKDUHKROGHUVYT IXQG Rl WKH &RUS
ONXL#//#+)A
$

$
I"HS%6& ($) )+, +-))

J%'! O%#/#00#)'! *+)+.41 C&'D! 34! XA?7! #)! 5@X1! 'L*"2#)C! $%'! 'LO*$-$#+),! +(! .-)4!
2 O#S'l [#C%S$/41 #, #)C1$%'IC+8'&).)BY | XAN7!$-&C'$H&! $9pA'-&!- )2 1&'C#,$'&#)C!3'/+D$%'! Z[O!
C&+DI®-$',! -*%#'8'2 1)1 $%'I 0&'8#+>,1 $D+ 4'-&11)-14 IXA7I#)I5@P!-)2! XAN7! #)! 5@NAE+&!
5@5@ -1 $%'1 &', >/$! +(1 $%',>22")]  +>$3&-RI ! $I\B Q&' Q8&-)! D-&! /-, $! M-&*%1$%! *+)+.#* |
+>$/++R1-00"-&,| =>#E DH. 1*+) #2'&#)CI $%! 2&-.-$#*! )'C-$#8'1#.0-*$!+(1$%#, | D-&H)! +#/1,>00/41-)2!
08#* 1-)21$96'1 &>)-D-4#)(/-$#+)1)+D 13, '$$#)Cl +>&1+>)$&4!1-)21$%'| DYo+/'| D+&/D6H, | H$>-S#+) 14,
>)(+&$>)-$/413+>) 21$+13%+ ' >*00ID+&, T#(1$%H#, ID-&I'L0-)2, | (>&$%'&!-) 2]+&1/-,$,1/+)C'&A! I!

|

[+)'$%'/",, 11#)! 8# DI +(1#$,1 /-2#)C1 O+ #$#+) #)1 $%''L%#3#$#+)13> #)', I&H &RUSRUDWLRQTV
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[

Medco Holdings, Inc.

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of Medco Holdings, Inc. is responsible for the preparation and fair presentation of the financial
statements, including the schedules attached therein, for the years ended December 31, 2025 and 2024, in
accordance with the prescribed financial reporting framework indicated therein, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Medco Holdings, Inc.’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Medco Holdings, Inc. or to cease
operations, or has no realistic alternative to do so.

The Board of Directors 1s responsible for overseeing the Medco Holdings, Inc.’s financial reporting process.

The Board of Directors reviews and approves the financial statements, including the schedules attached therein,

and submits the same to the stockholders.

Punongbayan & Araullo Grant Thornton, the independent auditors appointed by the stockholders, has audited
the financial statements of the Medco Holdings, Inc. in accordance with Philippine Standards on Auditing, and in
their report to the stockholders, have expressed their opinion on the fairness of presentation upon completion of

such
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4;(0%/*(".)"(8)36&9&(%"%/*(),:66&(0<

"HE+$106& ()& (1, (,$-$', +(4$104$+$' $5!& 1 THE*&O0&SIOR+WKH &RPSDQ\ -\
%6>"),&.'(*1('5104$+$',(,&.1)>44$") LCI(5I(**12(*>$+14$04$+$" | (3+.%> $!(-.>", +$D)$0,!
64$' . #$468+$18'58)(,$5@

|

A,$-+1&)*>E$518'1 #5198 ()&(*1+,(,$-$',+1.9%! #$!/.-O( L1 (ABI-$(+>4$5!>+&":1&, +!
06>"),&.'(*1)>44$)118>"),&. (*1)>44$) 11&+! #$1)>44$)11.%! #$104&-(41!3). -&)!
$'284.-$' 1& 16#&)#! #$/.-0('11.0$4(,$+ @

7840)*1"+"9.."18"  76.18.8"2/5 '733*<10)1="50'18"8("
=++&0%/>&)/O9@5@)%2“%)%*)%2&),*'-"(<

)

"#$1/.-0('11(5.0,$5!%.4! #$1%8&4+,!,&-$!(-$'5-$',+1,.17=; IECB28&)=++&0%9)*+)
2"(789)/()4*6&/7()=C02" (78 FDYEY)+)=C02" (7&CAEHR)#! (4$!-('5(,.4&*1!
$9%096$),&2$1%.41(">(*10$4&.5+138:8"&":1.1.41(%,$41 (> (ALEECHKIL@!"#$! (-$'5-$', +!
A$G>&AIS' &, &S+, N(++$++I6HS #$41(1)>44$) LI&+ISDYH(:$(3*$!(5!,.15$,$4-&'$!(1+0.
SD)H(:$14(, 31643 1SD)#(:$(38*&, 11&+*( FEE@B! (-$'5-$', +1(*+.1-(5(,$! #S!

5&+)* +>431.91&'%.4-(,&." #(,1$'(3*$+I>+$4+1 %61%&'()&(*1+,(,$-$', +1,.1>'5$4+, (‘5! #S!
&-0(),!1.%!(1)>44$") 11", 13$& ISD)H#(:$(3*S@!I"#$!(-$'5-$', +#(5!". 1 +&:'&%&) (',

)



1'%

" $Y%& ()*&t, " 8-&O(+(1+2324+"-(+01 (#5617 (&6+$89::

"#$%P KB 1&)$ )P+, 1+-1$./,+/'0!, +&*&%*,1$11$2+/3$!1-%!&"4&5!6$%/-*,!

47,3848 +!+-19:9;<I(#/2#!1&%$! &*-6+$* ! 7=1+#31>?@?AB!C&'&0$)$'+!(/55!&*-6+! +#$!
1-55-(/'0!%$5$3&'+16%-'-4'2$)$'+,!/'1&22-%*&'2$! (/+#!+#$/%!+%0884+3/,&5D!

&™4'5$, |- +#3%(/,$!/*2&+$*<!'-'$!-11+#$,$!&%$!$.6$2+$*1+-1#&3$!,/0'/1/2&'+!
LPSDFW RQ WKH &RPSDQ\N-V ILQDQFLDO VWDWHPHQ\

E/F G>@7?HI&*G>@?!'EJ)$*)$'+,RJ080')8:+=0.(9->&0(.?+806+<)080")8:+
=0.(9->&0(.@+A)." H59&B6>&0(.+(1+(B&+C:8..)%)'8()10+806+D&S.-9&>&0(+1%
=0.(9->&EPL1$2+/3$!1%-)IK& 48%= U HOLQIBERE +,|  &**1'$(!

%$84/%$* 1%/, 25-,4%%, 11-%!1&'=1/'3$,+)$"+, /1$84/+=1/" +FHIFEAES*1 &M+
18&/%!3&54$!1+#%-40H#1-+#$%12-) 6% $HS',/3$!/'2-)$! BAGCINERHS!

*] 25- 4%$,1-11+#$118/%!3&54$10&/'1-%615-,,16%$,$'+$*1/'1-+#$%12-)6%$#$', /35!
['2-)$11-%1+#$16$%/-*<! #-(/'0), $6&%6&+$5=1+#$!1&/%!3854$10&/'1-%15-,, |%$5&+
1'3$,4)$'+, 1*$%6$2-0'/Q$- % 1#$5+<1&, |($551&, 1+#5!+9%6&, 1$%!-1124) 458 +/3$10&/'
5-, J(/+#]"1$84/+=1%$5&+$41+-1*$%6$2-0'/Q$*!/'3$,4)$'+, B!

E/IFG>@7?!LE9E.&0(8()10+806+A).": 1.-98&+)0+<)080FS11 (A &/SG0H%-)!
K&'48%=IL<19:0IFBI"#SI'$(!, +&"*&Y6*!/)6&2+, 1 +#$125&, /1/28+/-11116%-1/+1-%!
5-, 1/+$),|[E/BSB<!/+-1-6$%&+/'0<1/'3$, +/'01& 1 1/'&'2/'012&+$0-%/$, F1& I +#$!
6%$,$'+&+/-1-11, A7+-+&5, I/ 1+#$! +&+$)$'+!-116%-1/+1-%!5-, |E/BSB<!-6$%&+/'0!!
&*16%-1/+17$1-%$11/'&'2/'01&*1/'2-)$1+&.$, FBI'HSI'S(|, +&*&UH&S, -12#&'0$,
+#$18.00%$0&8 K, &00%$08&+-"1-11/'1-06)&+/-16%$, $'+$*1/'1+#$16%6/) &%=
1/'&' 2185, +&+$)$'+,1& I/ -+H#$!-+SEBIZS, -1/ +96-*42$, 1%6$84/%$1*/, 25-, 4%,
&7-4+1)&'&0$)$+S$1/'$16$%1-%6)& 2$BH4%S$, BI"#$18)$*)$'+,<!
H#-($3%<I*-I'-+1&11$2+1#-(1&1$'+/+=196$2-0'/Q$, 1&'*1)$&,4%$, 1/+,11/'&'2/&5!
2-"%[4/-'<11/'&'2/&516$%1-%)&'2$!&'*12& #115-(,B

S &%)+ (-/012( -

18% <)080')8:+5..K(.

# C:8..)%)'8()10?+D&8.-9&>&0(+806+F&"8..)%)'8()10+1%+<)080")8:+5..&(.
+
7KH &RPSDQ\-V ILOQDQFLDO DVVHWYV LQ&OXGH ILQI
1/'&'2/&5'&,,$+, ENOAR!
I
<)080"8:+5..&(.+8(+5>19()G&6+C1.(
!
7KH &RPSDQ\-V ILQDQFLDO DVVHWY DW DPRUWL]H
1/'&'2/&5!6-,/+/-'1& \A& #1& A&, # T84/3&583$R $/3& 738HPH <! & *1U4$!1%-)!
@$5&+$*!1G&P6+/$,B

>-06164%6-,$,1-1128,#115-(,1%$6-%+/'01&*16%$,$'+&+/-'<I12& #1&'*I12& #1584/3&5$ -
2-)6%/,$1&22-4'+,1(+#1-%/0/'&51) &+A4%/+/$, - 11+#%$$S!)-+#, 1-%615$, <I/'25U*/'012& 4
"#$ $10$'$Y&55=1/'254*$128& #1-THE*<I*$) & *I*SEIIH! #-96-8-$96)<1#/0#5=!
5/84/*1'3%,+)$'+,1%6$8*/5=12-"35%+/T5$!+-IV'-(1&)-4'+,1-112& #1&*I (#/2#18%$!
ATWS2+1+-1/" [0'/1/28'+1%/,V!I-112#8&'0$,1/13&54$B
|

|



1'%

"HSY&Y0'SI(#)*+9%!('1),-).-, $%/1011, 22-1(#31$4%!%55%) $(6%! (H$% &Y' B! &, $%6!$*1$:
), &&L(#3!,+* HS*SISA%I5(#,#)(,-1,"%$'1%7)%2$!5*&1$4* %S4, B!, &%!'.0'%68.%6#$-1!
(1%HS(5(%/1, ) &Y/ ($!(+2, (&BAIBYo/ (B2, (&Y6/15(#, #)(,-,"%$', B!, +*&$(<%6/)*'$=
$49%19655%)$(6%! (#$%E&Y%6'SI&, $%!('1, 22-(%/I$*1$4%1#%S$!), && 1 (#3!,+* #$I*51$4%)
681> 5SY&/6/.)S(HHI¥EI$A%6!-*"] -+ HAMABIGHSY6EY6'$IV%b, &HY6/!(1&Y6)*3H(< %/ (#
$4%!'S, $Y0+0bHSI*51)*+28%64%H# (6% (#)*+%6!, 1" HS%6& %' SI"H) *+%69
|

"HHGOHE &(H) I+ 1940 1

BS!(#(S(,-1896)*3H(S(H=1$4%1C*+2,#11) #1+, D%! #(8&&Y66*),0-%!%-%6) S(*#!

S| #1(# &+ YR (#'$8. +%6#$10, ( @1$*1/%' (3#,$%!%8. (11 (#6% ' $+H%#$', "1, $!
'EFC"G!4*?2%6%&=!")41/%'(3#,$(*#1( 1#*$1 206 8+($$%/! (51$4%1%68. ($11 (#6%'$+Vo#S
4%-1011$4%!C*+2 #115*8IS& /(#3*&), "1+ #] $*&(-11&%8.(&%6/1$*10%!)-," (5(%/!,15, (&
6,-.%1$48* 34128 *5($1*&!-*"1>: EAHI@9!IA4%IC*+2 #114,'1/%' (85, $94H1%68. ($1!
(H'$&.+Y6HS, ' SLEFC" I (#($(,-1&Y0) *3HE (*#

|

{#H) (-1, %S SEEFC", &Y H#($(,-11+%, . &%/!,$!5,(816,-.%!12-1$& # ) $(#1)*$'O!
J.0'%8.%6#$-1=1$4%11,&%!+%,".&%/!, $I5,(&16,-.%=!2(SA14*1/%/ ) $(*#15*&! #11/('2* -
PSOUK, (#',#/1-+"%' & (' (#3158*+1) 4, #3% 15, (&16,-.%6=!(#)-./ (#3!$4%!5* 8% (3#!
%67)4, H#3%!)*+ 2 H%HS=!, &61&Y0) {BHEAMER )+ 28%64%H (6% (#)*+%6] /!, 8Y61&Y62*¢
12,&$I°51L%6, -, S(HIL %' Y SAIAY) * #$! (11%68. (SIMA%6H$4%!,"%SI (1/(12% %!
+B=I$49%61).+.-, $(6%!3, (#1*&I-*"128%66(*.- 11&Y6)*3H(<%/ (#1$4%!L Y66, ., SEHHYS V&
) ) HSI(HF$I&%0)-, " (5(%/I$H128+5($*&I1-+"10.$! (18%6)-," (5(%6/ /(&%) $- LIS*IL %S, (#Y%/
N, &#(#3',))*.#$9

BH#1Y/(6(/%H/ 1%, &HYo/*#14*-/(#31%8. ($1!(# $&.+I6H#$', 8961 &Y6)*3H(<Yo/! #/%&I$4%!
,QFRPH VHFWLRQ Rl WKH VWDWHPHQW RI FRPSUHI
&(34$!1$*189%6)%(6%!/(6(/%H#]'1('1%'S,0-(14%/=!($!('128*0,0-%!$4, $1$4%61%6)*#*+()1 0%
) (,$9%/12(SAISAME (1%t ]12(~-15-*21$H1$4%1 CH+2 #1=1 #/=1$4%! +* #$I*51$4%!
1(6(I%H#]) #10%!1+%,'.&%/18%-(,0-1=! #-%"1$SA%!/(6(/%#/')-%, &-11&%28% Yo $1 &%
+5112, &$I¥51$4%61)* $I51$496! (H6U'$+00HSO

"HHES)A'-#58156!178'#97 &-1561064#& QI(H#) F++,-+
|
A4%ICH+2 #11,"%"%'|($TRRY6)$%/ I C&Y6/($!1*"%' > NEVB!5 (#,#)(,-!,"%$'!
), 8& (%11, $!,+*&$(<%/1)*$I*#1, I5*&BD (#310, (‘ULY6)* 3H(S(*#1*51) &%/ ($1-*"%'!
LV QR ORQJHU GHSHQGHQW RQ WKH &RPSDQ\ -V LC
"800, [=I$A%ICH+2 HLIVH (1%&,108* /9% &I& H3%I 51 (H5*&+ S(*#! (#!,"%" (#31)&Y%6/(§
&('D!#1+%, &HICI =(#)-./(#312,'$1%6%H#$ =!) EBKETH#'=18%, *#,0-%! #/!
' 22%8$,0-%!5*&%),'$'1$4,$!,55%) $1)*--%)$,0(-($11*51$4%15.$.8%!),'415-*2'1*51$4%!
5(#,#)(,-1,"%$19
|

+81) "4 #11), 41968, (6, -V6HS =1 SA%61CH+2,#11, 22-(%'1$4%1-+21)896/($1&('D
'(+2-(5(), $(*#A4%! 280,0(-($11*51/%5, .-$1, #/1-*"13(6%6#!/%5, -$'1,&%12.0-()-1!
6,(-,0-06! #/1,&%!-*21) &%/ ($1&('D! (#6%'$+%#%$'9



1'%

"#S1%0$&I$'S($)*+!,+$-1.)*#$!/0'/,'0*.1)!1121345!06$!0+!1211'17+8
|

A 961:0: *&I121-$20, 34 +10)I$+* (0*$I121 %% #11-112101/1,*$6<06+&!
-$20,%*.)=10*1.*+12.)0)/.0'11:.=0*.1)11>$6!0!=.>$)!*.($1#16.?1) @!$. *#$6!1>$6!
HSNSAHIBCI (1) #+11614#$16$(0.).)=!". 251 BBH#$!1:".=0*. 1)D
|

X 514++1=>$)1-$20, A1 +10)1$+*.(0*$1121'1++106.+.)=1.)/O+$I 7#$6$!0!-$20,
1//,6+10%101=.>$)1*.($D!;* +1:0+$-11) H#$1-. 22$6$)/$!:$*7$$) *#$!/1)*60/*,0'!
JO+#12'17+1121012.)0)/.0'.)+*6,($)*!-,$126 1 (101/1,)*$6<06*&10)- *#1+SI*#O* I*#S$!
41(<0)&!71,-I$A<S/ *1*116$/$.>$@!.)/' - )=1*#$16$0'.20*.1)!11210)&!/1"0*$60'1 16!
$22$/%11210)&1/6$-.*1$)#0)/S(H 10)-

A 3A<1+,6$10%1-$20, 2HH16$<6$+$)*+ H$I=61++1/0668.)=I0(1,)*| 121*#$12.)0)/.0'!
)H6,(B)*+1.) HBISSE)H 121-$20, I 7#./#1<$6%0.)+1*11 *+10(16*.7$-1/1+*D

F$0+,6$($)*1 121*#$1345! +1-$*$6(.)$-1:&101<61:0:./ G =#*$-1$+*.(0*$1121/6$-.*!
1+ SHIT>SEIHSISA<S/*S-1'. 2811 2144$12.)0)/.0'.)+6, ($)*D
!
' %68 & (%) %Y%) %, %-.
|

H.)0).0.0:." £ $+L)" -SIl 1/6,$-1BA<S)+$+10)- I LHSE: ' * SHBA/S<H $I*1!
=1>$6)($)*10=$)/.$K@!510)+<0&0:'$@ ! YHL185'0*$-£06* T

$% O+ "*"/0(*1("(234*5653*

4,66$)* &@ *#H(40)&!-1$+1) 1*IHO>E) &I6$>$), B!+ 1, 6/SISA/S<*#1+$106.+.)=1261(!
2.)0)/.0'10++$*+17#./#106$!,)-$6!9HNINDOD @ - > .-$)-+10)-1.)*$6$+*1. L ($K
|

3 A<$)+$+1065I6$/1=). 2FHFI+0*H($)+1 121/ L(<6$HE)+. >$L)/U(GL)!, .. 20%. 1) 121!
=11-+116!+$6> /$+!1610**#$1-0%$1*#$&I06H.)/,66$-D

$%" 7(,1(1 "28390,*" 1"7(11(( "

"#$141(<0)&!#0+!$'$/*$-1%110//1,)*1216!+# BBE (I'$0+$+10)-I"'S0+$+! 1 A&7, $!0++$*+!
,+.)=#8$1<60/*./01$A<S-.$)*+D!!;)+*$0-11216$/1=).?. ) ARG+ $F++$*10)-'$0+$!".0:.". *&@!
*HBI<0&(P)*+!.)16$'0*.1)*11*#$+$106$!6$/1=).2$-10+!0) 1PAEHHB0*$($)*+! 12!
[1(<6$#3$)+.>$!.)/1($!1)!101+*60.=@)$!:0+.+! 1>$61#$'$0+$!1$6(D

|

:5' W' <3=(54*"8+==("2:">=,*1,2653"1*-">=,%12,653*"

"H$10//1,)*.)=16$/16-+1121*#B1(<0)& 106$!(0.)*0.)$-1.)I9P9I DIIH16$.=)!/,66$)/&!
*60)+0/%.1)+1-,6.)=1#$!&S06106$+60)+0%$-1. ) * LI*#$12,)/*.1)0'l/, 66$)/&I0*ISA/H0) =$!6.0*$+!
7#./#10<<61A.(0*$P*#1+$!<6$>0.".)=11)1*60)+0/*.1)140*$+D!!

H16$.=)!/,66$)/&!=0.)+10)-1'1++$+16$+,* ) =126 1 (H#$1+$+$($) 1121+ /#1*60)+0/*.1)+10)-126 1
HSIF60)+'0%.1)10%1 EBPESA/H0)=$!60*$+! 121(1)$*06&10++$*+10)-1".0:.". * $+1-$)1(.) 0*$-1.)!
216$.=)/,66%$)/.$+106$16$/1=). 2$HYH+*0*$($)*+1121/1 (<6$#$)+.>$!.)/1($D



1'%

8B ()*+--"-/-0123
|

"HSI06&" ()*+1(,&-./$01 (801 (38+'$*114$*$5. 1011 &1$'(38+$$0! 1#,&67#1)/$5.*$/14$*$5. 1!
(3)*1)*/1/$5.%$/18&*1,.461.&*1(3)*09!)*/1&1#$, 1$'(38+$$14$*$5.10:
|

'8 SR +/80M*2+34(5
!

#&, 121,15/ (3&+$$14$%$5.101.*836/$10)3),.$09!8&*1,.461.&*01 1 &I 7&-$,*'$*11) 7$*8.$09!
P& 28*$1),+14$*$5.101(,&-./$/11&186,,$*11$'(3&+$$00!<#.8#!), $I$=($81$/!1&!4$!
0$113$/14$5&,$!>21'&*1#01)51%, | 1#$I$*/1&5!1#8!, $(&,1.571($,.&/1/6, *7I<#.8#1$'(38+$$!
0$,-8$0!),$!,$*/$,$/914611/&$0!*&1!.*836/$!1$,'.*)1.8*14$$5.10:

I6# 785(+./8&0+ 8 342192*34(2,

7KH &RPSDQ\-V GH I|BB-CHE GRS 0)33 BAGTY, 12633
$'(3&+$$0:11"#$!($*0.8*!(3)*1.0! B@6)3.5.$/915B&*1, .46 1&,+)*/1)/' *.01$,$/14+!
)11,601$$:

|

4SS5 *$/14$*$5.11843.7)1.8+1.018)3863) 1$/!) B BIRBHI 1<&!+$)DH!
H$($+/$%11)816),.$0160. %71 1#$!(,&AS81$/16%.118,$/.1/'$IH&/:!!
|

L# 7&5(+/QO+ R *342*R2(46<(FE2,

BI/$5.4*$/188*1,.461.&*1(3)*1.01) (ZBI3&+$+1!(3)16*/$, 1<#.8#1 1#$1%6&' ()*+1()+0!
5.=$/18&*1,.461.&*01 *1&1)*! */$($*/$*11$+1.1+ICOBSHI)011#$!:88.)3!:$86,.1H1:+01$'D:!
"H#$196&()*+1#)01*&13$7)3!1&,18&*01,68848.7) 188 () +156, 1#$,188*1,.46 11&*0!
)518,1()+'$*1185!1#$!5.=$/18&*1,.481.&*:

19# =*+42"(4&2,1*2*34(5

"$,'%)1.&*14$%$5.101),$!1()+)43$I<#$*1$ (3&+'$*11.011$, . %) 1$/14-+1 1#$1%& ()*+!
4$5&,$11#$51%8,31,$1.,$'$*11/)1$9!1&, |<#$*$-$,))*1$'(38+$$!)88$(10!-&36*1),+!
$/6%/)*8+1 XI$=8#)*T$I5&, 11 #$0$14$*$BABIY6& ()*+!,$8& 7% ES0!1$, . *)1.8*!
4$*$5.101)111#$1$),3.$,1&5!<#$*. 118)*1*&13&*7$,1<. 1#/,) <! 1#$!&55%, 1&51068#14$*$5. 1
<#$*1.11,$8&7*.E$0!8&01015&,1)!,$01,6816, .71 1#)11.01<. 1#.* 1#$!08 & B &SHEB2GP]
&2(42@*2(,A4"64/4(4%5?,"29 ;&2 (AP @* A BSOHBS! () +'$*11&511$," %) 1.8!

4$*$5. 101 1#$18)0$1&5!)11&55%,1')/$! 1&1$*886,)7$!-&36*1),+!, $/6*/)*8+91 1#$!
1$,'%)1.8*14$*$5.101),$I'$)06,$/14)0$/1&* 1#$1*6'4$, 1&5!$' (3&+$$01$=($815/! 1&!
)88$(111#$!&533$1$5.1015)33.*71/6$!'&, $I LHPI&*1#01)51$, | 1#$1$*/1&5! L#S!
$(&,1.571($,.&/1),$!/.08&6*1$/11&!1#$.,1(,$0$*114)36$:



1'%

% ()+("-*+ "()*+012340532,"6.723*7+0123

"HSYO8H' | (%6)&*1&) Yo+, Yo-&. I+, 19%6)#1&) Yo+, 08), IONH, 11)-#, 21 #)3.-#, ) AS.5%&. [+, | AHEOHH+18
8/9(%o+* 1%+'1.&, HSY&H' | (Y6)BSIDISH, IS THETH)1%!().-#).,1-7%)b#"

00) &1, 100)H -1+, H)H &N A ) HSY&H. O+#1(%) & 7%, 1& TH#1%64.$.8X1&/1-/+&)/SI&THI&TH) (%
H<t)-. #1, 5+.0.-%+&) . +0SLH#+-#!/3H) & THI&TH) (%) &*!. +19%=.+510.+%-+-.%$!1%+/ () %&.+5
STH# (%) &4, +-$1HI@%AL+.3."1%$,1/6+.+521 VRSB &T)/ 157!/+#1/)19/)#!

+&H) O %) #,21-1+&)ISI) %) #1-/+&)ISSH'14*21/) 1 +'H)1-/99/+1-/+&)/$!6.& 71 & TH#18/9(%6+*B!
@AA!+'.3."1%$,1/6+.+521" JH-&$*I/) +' J#-8$+21%+] +&H)#, &) . +& TH#!13/8&.+5(/6#)1/01& 7#18/9(
&T%&!5.3#,18&7H#9!,.5+.0.-%+&! . +0S LAHBIKBIR1%0+'1-$/ #19#O4H) /018 7H#10%9.$*1/01%+*]
17143 1%$BH@- WKH & R OSSN )HE. JHOH+&I (SVo+:

|

CoHI-/+, ) +514%-T1(/,, ASH)HSU&H | (Vo) &M HSYo& [+, 7. (21%&EH+&. [+ H-8# &N &TH! 14,
[OV&TH)HS%&. I+, 7.(1%+'1+/&IOH)#S* [+ & TH#I$#5%$!0/)9:
|

DY%,#1/+&TH)HE L. J#9#+&/0IFG8IH#9/)%+'19!8.)-1$YMIRIHG Y& (&)*+$, - *H&ISH#*+$.&

[* +08&1,*2%*3+-' 2% & (B YH BEB'7 L2 08IYo+, Yo-&./+, 1969/ 1+&.+5!&/IKIN!/)I9/)#1/01& T#!
&1&%$1%0, H#E,14% #'1/+].&,15%8&H, &10.+ %o+~ %$!, &V0&HIH+&., |8 TY&ICH)HIH+&H)H'| +&/16.87
Vo)H -+, H)H'19%&H) . Y%$:

|

OS$$!.+'.3."196$19%&:4). %S HSV&H 1 (%) &*1&) Yo+, %o-8.. [+, TUSSIAHEM (()/ 341441981 $H%
&6/N7.),|@IPQAI3/&H#/0B&H#+* -V %2' ZLWK DW OHDVW D PDMRUL!
' )H-&1),13/&.+51&/1%(()/ 341 & T HI OVBBSNHSY0&H' (%) &*1&) Yo+ Do-&./+,:11

|

,Q FDVH WKDW D PDMRULW\ RI WKH LQGHSHQGHQW GLL
(%)&*18)%+,%-&./+19%*14#1)%&.0.#'14*1& T#13/&H#01&T#! &I-=TI$'#), ) #()# #+&.+51%&I$#%
&6/N&7.)/OI&TH#1/1&, 8%+ +5!-%(.&YBRRIMGE5)H5% &H ) HSY&H' (%) &*18) Yo+, %o-&./+,16.&7.
KIN/+&71(#) 1"\ &T% &I A)#%-T#,|& THI9%&H). %$.&*1&T ), 715" /0 IR PO BB DEDA%S!

%, ,#&,14% #'/+1&T#!$%E&H,&!10.+%+-. %!, &Y &H#IH#+&, 21 & T#!,%9#!4/%)'1%(()/3%$!6/1$144#!
O/)|&THI&) Yo+ %-&./+,|& TV &IOHH& Yo+ 1H<-H#H'| REHRVIRAY POE3H) . +51& TH! YoOH! ) HSYo&H']
(%) &F:

ST 90+ "

896(.8%6$!, &/-=1)H()# 1881 +19.+%$I3%S1H#/0!, T%)#, 1& T%&I 7Y% A4+, 1#"

!

O".&./+%$! (YVIF!-%6 (. 89GED: CANH, #+8()H#O. 10N H-#.3# 1 [+1&TH! + & YoSVo+-#D!
-06(.8%6$!,&/-=:110+*1&) %+ YR !/ Yo&H16.8TI&TH!., 1Y TV%)H, 1% ) #I'H' -8
0)/9 10:C82!+#&1/01%+* ) HSYo&H ' +-19H &Y<IAH#+#0.&.,

|

"H3%SLY&.[+ )i H)BHRIO(). #10%.) 1 3%S1H1- 7%+ 5840+ %$1%, #8&,1%&RSTSC!
VHOHY, 1)HOH#+&, QT A0 +#144#+#0 & (/MO ($/*Ot+& (S
|

HEY. +HEVHYB) N H+ 81V SS1- 1) WA+R()./) (#). /1), 58, VO () Y68 /+, 1%, (/) &1+
&TH) &Y &HIH (W TH+, 3t +-/9%#: |

"



<%

"

1'%

$% " ()**I! +’ '”,/0', nmoon

"H$%& () 4%I&)  10,%11&,"1+/2%'%&'3/((JOI(HBA1+/$%1! #'1'/&OB&EBEY6* !+ %!
03 (# VI $&3&4B. %$! 1+/$%! 3119694/ (1", I+ K 1B $! 1+/9%:;

SWE' 12,34*'564,-"4/,'1 37")6"4/,'8,9)-4:3,"+,-)7 "

<&)1.,1' N%/BHE&O0I%2%& "+'.$,230%1/00B&EHK-/'3, &/ #1'+%!'-./&) -V ILQDQFLI
,13'3,81/'1'+%61%&0!,>I'+9%6!1$%.,$'384!.%6$3,01 7/07#1'384!%2%&'8!311$%>(%66'%60!3&!"+%5!:
1'%-%8&'1;1! @06/ /6801%2%& 11'+/'1/$%!&, /0 ?#1'3&41%2%8& 1*13>1/&)*1/$%!0316(,1%0! A
'%$3/(" ' +%!>38&/&63/(11'%-%&'1;

|

I

=>?7=@=A5?B"SAACD?B=?>"EDF>G17B."5?F"1.B=G5B1. "
B+%!.$%./$/'3,&!,>'%I&) -V ILQDQFLDO VWDWHPHQWYV LQ DFFR
<66,#&'384!C'&0/SGV6IH#ABLR/4%-% & |-/ D% 2#04-%8&'11/&01%1'3-/'%1'+/'1/>>%6']

10!/~ #8'11$%.,$'%60138&!+%!>3&/&63/(11'/%-%& 11/&01$%(/'%0!&, '%1;IEH#04-%&'11/&0!
%1'3-/'%/%6!6, & 3&#/(()1%2/(#'%01/&0!/$%!:/1%0!,&!+31",$36/(1%F.%$3%&6%!/&0!, +%S$!>
3&6(H03&AUF . %66'/'3,&1!,>I>HH$Y61%2%& 11+ /$%!:9%6(3%2%0", :%!$%/1,&/: (%#&0%$!"
63$6#-1'/8&6%1;11<6'H/(1$Y%LH#( 11-/)1#('3-/'%()103>>%$!>$,-I'+061%1%1'3-/'%1;

<U%&A-4:HOGO30;,J,34" EK7,J,34*""3"599IL.:3;"5HH)K34.3, " +t)I.H:,*

G&!'+%!.$,6%11!,>!1/..()03&4,+P8) -V DFFRXQWLQJ SROLFLHV PDQD.
> ((LA3&4!1?#04-%&'1*!/./$'1>$,-I'+,1%!3&2,(23&4!%1'3-/'3,&* | A+36+1+/2%!"+%!-,1'1134&3>3
%>>%6'1,&!'+%!/- #&'11$%6,4&3H%0!3&!'+%!>3&/&68/(11'/'%-%& 11

"#E  Y&H'(#)*+,1+-1.(/*,0//11+201344*02!*,11# #5* 516* #,7*#'18!/)9(:0,)/
|

B+06!" -./&)10%2%(,.%0!:#13&%11!-, 0% (1! A+36+1$%>(%6'1+,Al3'1-/&/4%1!3'11. $> (3,
ILQDQFLDO LQVWUXPHQWY 7KH &RPSDQ\-V EXVLQH
(%2%(1, SYLVIA+, (%ol 11+/((1:9%)/..(3%01/1'+%61(%2%(!,>1/1.,$'> (3,!,>1>38&/&63/(!
3&1'$968'1173;%;414% #.1 >1>38/863/(1381'$#-%8&' 11'+/"/$%!-/&/4%0!", 4%'+%$!:) !+ %!

" - 18)8Y/&01&," &/&IB&L'SH-%8& =) B&IL'$H-%&'1:/131173;%;*1&,1:/1%0!,&138'%&'3,&!
$11.9663>3616+/$/6'%$31'361!,>!13&03230#/(1>3&/&88/(1381'$#-%&'8;

G&!10%'%$-3&3&4!'+%!6(/1U3HAGBRMER63/(13&1'$HI4&0!" ,-./1&)1%2/ (#/'%1!3&!
A+36+!:#13&%11!-,0%(!/!>3&/&63/(13&1'$#-%&",$!/1.,$>,(3,!,>1>3&/&63/(13&1'$#-%&'
:%(,&4!"",'/D3&413&','6,&130%$/'3,&!"+%!,:?%6'32%1!,>1%/6+!:#13&%11!-,0%(!1%1'/:(3
)'+%!" -.1&)17%:;4;*1+ %6, $-$/03&4*14%8& % $/'3& 4! /1BEBHEH*|03$%6'!-/'6+3&4!",!/!
VSHFLILF OLDELOLW\ DV WKRVH UHODWH WR WKH &



1

"#

4%

1'%

$96& )4+, Yo+-.&, +/012+-,.3.4'%3(&'(48+15+/().)4(.0+6&8%6'&+.) 7+-1)'()8()*+9:.08.'(1)-
:88/()%&&+<4 7%0+

"HI$96&9' (J#)#H1&+ID),. &) 1# 1010YH.#,).-1.//BERI+ 06131 (4.#5!./1%II%/16+%&+%' | &+%)
1H#&' ., &7.-18&%'(/11018+%I0)#.#,).-1.//%&11%)8%!) /%! 1#/4%,)0)%S$!$.&%%/! & 11,/ +10-16/!&
%D 1-%-5!:.5(YoH&/N 101", ) 4.-| HSI"HEHDNI& \1HI&+Y01A ), ) 4.-117 &/ & HE)H#*216) &+
YHEY6'Y0/&1'V04' Yol Yot & )11 8) (%!8.- 7%! 101 (1#965! #$!,'%$)&!)/=1.//1,).8%$!6)&+&+%%!4
(LTHEI1T&I& HEH*>1121'0618% ' 218+%6).//%//(YoH&!./1&116+%8&+%'1&+%!, ./+10-16/!(%%
&Y6/&1)/1(.$%6!)HI&+96!, 7" Vot 5I)HI6+), +1&+ e\ Do) | $Yott 1 (). &UGHHHI 18+ %%'!

LH& . &T-18&Y6'(18+.&) + #-%6/1&+%61&) (J#*11'1.(17#&I10!, ./+10-16/1; 7#-%//1)&1)/1.18."). A-%!
VH&Y6'V/&)' . &Y0\&+. &V VA Yol %oH&1&)(%18.-T%! 101 (1#%5! #S!,'%6$) &!")/=<1$1 %/ 1#1 & (%
(1'&)B%S$!, 1/&!,)&%"). SU"H#1, [%/16+%'%6! 8&+%6!'Vo-. &) 1#/+ B BOIRIBISUED &) (%! #$!
&+ HEYH'V0/&Y . &Y61101&+Y010)#.#,).- ) H&'T (YoH&!(.5IA%!) (4%'0%, &21=#16#./1(1$)0)
8.-79%!101(1#%521&+%!31(4.#5!.//%//%/18&+%! (1$)0)%$!&)(%!8.-7%! 10! (1#965!0%.87 "
$%6896' (JHY%016+%68&+%6'18+06I0)H,).-)H&'T (YoH &I/ &)--1 (VP ISR BLAIT /51 1 BB, &)
1018+9%1.//%//(Yo#&1)/1&.11$% &% (J#%6!+16!$)00% V& | &+ THS)/, 1 THEYS!, 1#&.'., &7 -
17-$IA%!0'1(1&+%! 7#S$)/, 1 T#8&%S$!, ./+10-16/18&+.&1617-$!.")/%!)01&+%!&)(%!8.-7%!10)(
00-%6(V6#&16./1#181(1$)0)%S$!; &+%6IAVb#, +(.'=!, /+10-16/<>11"01&+%6!'V6/ PARYH1$)00% %
1)54)0), #&21&+9619::"1 V&Y' ) L#)/IH#1&! (Yo&>11"#18)%66!101&+)/218+%!31 (4 #5!, 1#/)$%/!
9%600%,&!101&+%!(1$)0)%$!&)(%!8.-7%! 10!(1#%5!%-%6(Yo#&1)H#1%. , +1'%641'&)#*14%") 1
7(7-.8)8%-5!18%"1&-PAALYIS 610 #,) .- ) H& TIY6H#&>!

|

=96414)((LPAB(L)&+.)7+1) () 96)4(%&

1'18)/)1#/1.'%!'%,1*#)B%$!6+%#14'%/%o#H& ! 1A-)*.&) 1#/16)--14'1A.A-5!-%.$1& 1] . #!117&0-1

%, 1#1(), 1'%/ 17", %/) #S$1&+%65!, #IA%1%/&)(.8%$!'%-). A-51%68%#1)01&+%!1&) )#*11'1.(17;
&+%6117&0-161(.51/&)--1A%! 7#,% &) #>11 @ 4'%/%HE& LA-)* &) 1#1.")/%/10" IO %! 4'%/ %}
Ot -11'1, 1#/&'7,&)8%! 1A-)*.&) L&+ &1+ /1'% 7-8%$10'L (141/& %6 8% #& />

!

E7$*(%H#&))1%F %' )/ %$IASI(#. X% (Y%oH&I&1IS)/&)H#*T) I+ A%&6%%6#14' 18)/) 1#/ #S)!
LHE)H*YoHt, ) YBI- 1/ 7'Vl LH!%6-%8 H818) ) LH | #S!, 1HE)H* Yot ) Yol | b Yo & VoS! !
H1&%0%

B968 )"+, -.(/"+0"1/234523+6"76.(-25362) "

C+96101--16)#+1.'%61&+061=9%51.//7(4&) L#/!, 1#, % H)#*1 &+ %6107 &7'%2! #$118+%'1=%5!/17" %/!
06/&)(.&) L T# ZO)H&S). & 8&+%61%#$! 1018+%6!'%od 1 RIBHI &I )8%!.1/)*#)0), #&1')/=110!
T80~ $SDT/&(YoH&I& L&+, "B)HH| (LTHENN 10V /1%&]! #S AR -+%!
HOOF&I'%A1'&)H41A%')1$

!
LA

9&'(?./(1)+15+60012.)4%+513+9-@
|

C+96!(%./7'%(%#8&11018+%!.--16.#,%101'IL3M! 1#'%,%6)8.A-%/. #$1$7%10"1('%-. &% $!-
)1LH#1.'%.18+ &) %N T)'%/18&+%! 7/%! 101/)*#)0), #&!.//7(A8) 1#/1. AL7&I&+%6107&T'%!%, 1#:
1H#$)&) 1# H#S),'Yo$N-b+.8) 17%6>*>21-)=0%-)+11$! 10!, 17#8%'4.'&)%/1$%0. 7-&)#* #$1&:
'/ 7-&)H*1- 1/ /O F 4- #.8) 1#11018+%61 #AT &2\ /7 (4&) 1#! #$1%/ &) (. QMM 7 %S
(%./7)#IL3MI)/107'&+%"1$%&.)-%$!)#IH1&%!O>P>

+



"#

148

148!

$%8&'()%*+,(-,%.+',/,01(23'($&BOAIEBL(

"HSHYO& (1)) +&H* H(+SI(&O1$+2.&,(/138(&4A+$&! (1&ISH+AIL* &I1/5
S+$HS0+#41+S, (4. &5(, |6 1&A&IHO(+- &V HAT&(12./(&, HARIS/ (1#-H+*H8*8IN: 1+,14&2 . +4&,
HSHY& &S(1(/138-&X)1&, (+'H#(&, HS3H, . ) (+/$,18#, &3VSIHAT&(1+$).(,;!.,+$%!
$/8,&4-#8*&I3H(H (L HAT &()HA(+0+)HS(,168¥BS)4+0+$%! (1&!+$, (4. &$(9!!

<184&), OLI3H#(H+,1$/(1/8,84-#8*&; 'HSHY&'&5(1.,&, 1+(,18&, (1&, (+'#(&I!!=, [+ H#(&3!
SH-+A1-#* & |/5I5+SHSO+#*1+$, (4. &$(, I #>1-#4>154/ | (1&IHO( #41)4+0&, | (1#(16/.*318&!
DFKLHYHG LQ DQ DUP -V &HRIBARYK-SYEUBDVDFWLRQ DW
|

7KH FDUU\LQJ YDOXHV RI WKHP@REBSH(QAH#V.$(UID QFLD
S#+ 414+ &I01#$%&, 14&0/%$+D&3VS!(1/,&1#, &(, HALIBHQHFER3!+$!

|

6,1,/ &8 1830(3R*88%@I3+01(32(6,2," :(%<(9...L.

11&IB/Y#S> 148-+8&6,1+(,I3&58 448 IBHGHH 1&!1&$3!/5! &HR)/4(+$%!) & A#43!
483.0&,1(1&10#44>+$%!#'1.$(1(/ (1&I&G (&S (LH#(1+(1+,1$/1*/$% &A1) 4/8#8* &1 (1#(!,.55+0-
(HGHSB*&I)4/5-+(16+ 188 IH-H+ HE* &I (1441611 A1) #4(1/5) (18138 5&44&3! (HG1#! &(1(/18&
E/1385&44&3!(#G#,,&(,1684&!4&OMAEBHD&BE 8&A!T; KIMHS I KKNH, |(1&!

B/)#$> -V PDQDJHPHQW EH O L ¥/ 881K/ MBISENHER P S D Q
. 55+0+&$(|(HCHBER(1+$! (1&10/'+$% >ea+$, (16 1+011(1&I#, &(,|0#$!8&I(+*+D&3
Q&&!E/(&IMD

5/=9%&/,01(32(2BDY%048%¢(9.., 1.

CSI#,, &, +$% 1+ )H+4' &S (' HSHY& &B(1&, (+'H#(&, | (1&IA&0/-8AH#B*&IH].$(!/5!

&HOLI, &(VAHIOBAZS&AH(+$%0!.$+(18#,83!/$!8G)&0(&3!5.(.4&!10#,115%/6, 1#$3!
&SI+ B(8 A&, (14#(&I(N0#+0. (& (181) 48, &S(1-#*.&1/51 (1/,&0#, 115*/6,911=, (+ #(+/$!
SORAH+S(>1 A& H(&, (/') (+/$,1#81.(15.( 48! &AH(+$%! A&, *(, 1S3 (18! 3&(&4'+SH(+ -
IS, +(#8%8&13+,0/. $(14#(89!1: 1/ % 1 ' HEHY&'&$(18&*+&-&, |(LH#(I(L&MH,,.") (+1$$),&3
(L&I&, (+H(+/$!/5I5H+A1-#* & 14&5*80(&3!+$! (1&!5+SHSO+H*!, (H(&'&S(, HA&IH)) A/ A+#(8
A&H,|$HE*&:) +96$+5+0#S(101#$%8&, 1+$1(1/, &1, ) (+/$,I'#> (& A+#>1#5580(1(1&!
#,&," &$(I/51480/-8&AHB*&I-#* & HSIHS>IA&, *(+$%ol+)H+4'&S(1/, 10/ *311#-&!
HIH(8A+#1#3-8&4, &I&55&0 (/B! (1&!4&, . *(, /5! &U#(+/$,9

|

ROO. *#(&3H+4'&S(1%/,, 14R0/%S+DRRLIB/HS> - N1&AH, &+ 13+,0%,&3!
+$E/(&!9

)%*9%1&3@3Z=*3A/, 0K, 280, 8,0, 2 *&DIL&30

18&13&(&4'+$H#(+/$!/5!(BEW#S> -V REOLJDWLR QAD'Q'GHPBRIAPLIRI SR
8&$&5+(1+,13&)8$38 (/B! (1&!,&*&0(+/SBRUHS, ., &318>14$!+$38)&$3&$(!
HO(HABFSIOH0 *(+$%), 0L $(,91: 1/, &4, ) (+I$, 1+$0* 38 /$%1/(1&4,:13+,0/.$(!

A&, 1HIRG)&O(&31AH(8/5! ##4>1+ MIREHIES+5-+0HS(101HSY6& 1+ SI#$>1/51 (1&, &I#0( H:
#,) ) (+HS, #1985 &M IH#E5&0(1(1&480/%$+DEINE BB Y& 1&$, +-&1+$0/'&!

141, H#$31(1&IOHA4>+$% 14 $(1/5) (1&QLY /> &$(18&$&5+(1/8*+0oB(+8! (1&1$&G (!
4&)14(+$%1)&4+39!!

A&MELSCUSNL( @) &B(18RBES+(/S* Yot (+SIHSII&G)ES, &IHSIHSHSH*> +,1/5]
(1&)/-&'&$(,1+B(1&I&, (+'#(&3!)4&, &S(I-#*. &I/SBL)* /> &S(18&S&S+(; 1#,16&+*1#,
(1&!,+%$+5+0H#S(1#,,.)(+/$,!. &3+BI&, (+H(+$%!,.01!/8* DYME /GBI &3+ S!

E/(&!INK9

|



'

$% &'()"™*+,+-.*.,/'012.3/'4.("+,5"607'3".(

"H$1068'()*+1,-1$.(&-$/10&1)11)2,$0+1&313,%)*4,)512,-6-1,*12$5)0,&*10&!3,*)*4,)5! *-027'$*0-8!!
7KH &RPSDQ\-V ILQDQFLDO DVVHWYV DQG ILQDIQFLDO OL
9&0S$! ; BI"H#S!'), *10+($-1&3!12,-6-1)2%!')26$0!2,-6<142$/,012,-6<!)*/15,=7 /,0+12,-68!1"#S!
&RPSDQ\-V ULVN PDQDJH P H QWA@Y 3RERSIESNAQ T HHG7 ZHAW K
WKH &RPSDQ\-V VBSRW)WIBER-DH &' EXRI0HS!S. (& 72$!0&!3,%)*4,)5!
"26$0-8M!

"H$196&'()*+1/8&$-1*&01)40,1$5+1$*A)AS$! *10#$102)/, *Al&3!3,%)*4,)51)--$0-13&2!-($475)0, 13!
(72(&-$-#&21/&$-1,01C2,0$!&(0,&*-81PEEH1) KB *)*4,)512,-6-10&ICH#, 4#10#$!1%& ' ()*+! -1
$.(&-$/10&1)2$!/$-42, DRIS5&C) A/ *I0#$!- 74433/ *Al()AS-8

oo *89.,<"&=>"

"H$106&' ()*+1,-1$.(&-$/10&1)26$012,-610#2& TA#! 0-17-$1&313,¥)*4,)51 *-027'$*0-1)*/!
-($4,3,4)55+10&!382%, A*14722$*4+12,-6<! *0$2$-012)03$12,-61)*/14$20), *I1&0#$2!(2,4$!2,-6!C
32&'ID&O#!,0-1&($2)0,*A<!, *1$-0,*A1)*/13 *)*4,*A1)40,1,0,$-8

8

'35

06&'()*+!,-"(+./10) 12

ORVW RI WKH &RPSDQ\-V W U D GGKOF'ST14R,&)5! 4T 22$+4FID U U
([SRVXUHV WR FXUUHQF\ H[FKDQJH UDWHY PDLQO\ [
$=7,1)5$*0CH#, 4#)2$1(2,")2,5+/$*&', *)0$/*IH*,0$/110)0$-| JH8I8K!/&55)2-8

|

7R PLWLJDWH WKH &RPSDQ\-V H[SREEXEE MG RUHLJ
4)-#135&C-1)2$"'&* 082$/8
|

L-1)0!@$4$ DS2IMNGP)*/INONGDHFHSIB& 55V *)0$/13,%)*4,)51)--$0<!
02)*-5)0$/!,*08EG!)010#$!45&- *Al2)0$!)'&7*080R;;<NPIN/! GS<P <; R!
2$-($40,1$5+8

|

"H$1-$+-,0,1,0+1831(28:3,01D$3&2$10).1C, 0#12$-($40108 FOHAFA; OGS B55) 2!
$.4#)*A$12)0$-1,/$+0,3,$/ID+!")*)A$'$*010&#) 1), *- A*,3,4)*QY)401&*I0#$!
&RPSDQ\-V ILQD@FLDO VWDWHPHQWV

4+5('(151045(1D)12

"H$106& ()*+1'&*,082-1 *0$2%$-012)0$!'&1$'$*0-1)* )/ T7-0&*1,0-)((5,4) D5B, *)*4,)5!
)--$0-1*/13,%*4,)515)D,5,8.143!)*H<I")+IDSV/$SS'$/1*$4$--)2-+8!1
|

LO!@$4$'D$2!MIBP)*/! NOBOHSI%&'()*+!,-1$.(&-$/10&14#)*A$-1, %) 26 $0!
*0$2$-012)0$-10#2& 7A#! 0-14)-#1)*/14)-#1$=7,1)5$*0-1C#,4#1)2$!-7DT$40!0&!1)2,)D5$!
*0$2$-012)0$- L. DEHBLKB!IV)*)A$'$*0ID$5,$1$-10#)0104$!,'()40!&314#)*A$-1 *I') 26$0!
*0$2$-012)0$-1,-1*&0110$2,)510&10#$!3,%)*4,)5!-0)0$'$*0-8!1L551&0#$2!3,%)*4,)5!)--$0-
3,%)*4,)515,)D,5,0,$M2$0$2$-0!D$) B*A
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&S (O*+,"+/ "

Y& THE& ()& (I SIH& () *+'1+] - [SHO+HLI2+113+&A-106&(,*+H5$1+/1-64&5+ &/ 1*$1"-20+/1
8*$1"-20+/11& (1$90-($%6!'-1*&(1#& ()| 3-#1: +#&-.(13&/+], &+M&I(#.2$/ (13#-2154+/ &/5!
#$,58:+64(1-1,.(-2$#(18/, 4. %&/5H$A+ Y610+ &$(1+/%6104+ &5 UG (2 B*&!

"20+/1 1,-/'&/.-.(4112-1&'-#(1%$3+.4'(1-3L.(-2BH(1+/%!-*$H# - /' SHO+ &SI &Y $/'&38$%6!
$&*BHI&I%08:8% . + AL LRBIGL! <I+/%1&/, -#O-#+S(I*&(1&/3-#2+&-1&["1&' (| H$Y & 1H#&.()!
IH-ATIB*SI"-20+/1 -V S ROAEHAI-/411& HS%&. - ISHO+HF&S$(7

=$/$H#+441<I*$12+982. 2] HBYo& HE()ISO0-(H!-313&/+/,&+A1+(($'(1&(1*$), +##18&/5!+2-./'1-3!"
3&/+, &AMH(($ (1+(1(*-:RI*SI(+'$28/" (1-313&/+,&+A10-(&IGHE/ *$1%$+&A$Yo!++41(&(!
0#-:8%6$%1 &/ $1/-'$(1'-138/+/, &+A1(+'$2B1( (. 22+#8>FBA-; 1

J$,$&:+64%{$' !
!

! !
"HEPEB11 ! IFH<HHM

I"H#$%8&' ()*&)+, - 2-$(! | 04" | @M
! ! 1] 1]
" (HH%!, +(MI$C. &+ A ( O ! $B34$311 | IE<FGG-«
| $I3#-21HBA+'$Y610-+#1&$( F®& !  #02#L00 ! H<@AA
H I F<GL@:
!
!

2-1$1-31*$!1 "-20+/1 -V ILQDQFLDO DVV HWM-BISH# VIR IGHH E2SEX! F R
$9,$0'13#1,+(H+/9%! +($C. & +A$/ AP H& 6B T
|

-1 /.(0).&1)/.(0)23%*4.56&(

8*$! HSY&1H& ()13, +(*1+/%!, +(*ISC. & +AS/' (1&(!,-/ (&Y SHSY!/$5485864%$<!(&/, S!S
- ['SHO+H &S (I+HSIHSO0. +64$16+/)(1,&*I*&5*IC. +4&' 11$9'$H/+4! HSUS! - HEHHB./!
WG +(HH%!, +(MISC. & +AS/ (HHS!, +(M1&N6+)(1+/%] (K§H2104+ $28/' (1 &, I +#$!
&I(H#$%!611*$10*&4800&/S!S0-(&' IN/(.H-+ $I"-HO-HBIGH12+9&2 2! - $#+5$!
-3I0F<AAAAD33S, &:$IP+#, *IFG<| @B GH#11%$0-(&'-#10$#16+/)&/51&/( &M &-I7
|

174 8%6)9:$#);65.'61)+):*6(
)

8*$!"-20+/1 -V GXH IURP UHODWHG SDUWLHM#:XN+AJHSD\DE
0$H#&-%6!1&(1"*$1: SHLI(*-#10$#&-%0!/$SY$Yo! - I'H#+/(BSHI*S!, +(*1-/ $1%$2+/%$% 7!
ODQDJHPHQW GHWHUPLQHY SRVVLEOH LPSDLUPHQW
HBO+11*$149%0:+/,$(1.0-/1%$2+/% !+ *$I#S0-# &/5!%+$!'+)&/51&S -1 -/ (&Yo$H+ &-!

*& (8, +MY$3+.4' (13421 SIH$A+ S 0+ &S(71 QL EDERIEADSI ") +(!
#$,-5/8>9% @8R %! @ B

1<t :6<6*4. 7580

8*$! HSY0&, HEHI &/ SHE(H%!-*SHHS, $&:+6A&(!,-/ (&Y SHSY!/$54&5& GUSB!+(1'*

OB +&/(1'- 18/ SHS('1$+#/$%0! 3H-21 (BE2104+ $2$/ (<1;*&, /- H2+44112+ HE&'*&/!

LA-| E@b6+1(B*$!"-20+/1 1+004&$(!"*$!(&204838$%!+00#-+ *1&/12$+( #&/5IR"S;*&, !
($(1+14&35'&2$1$90%$, $Y6!4-((1+44-:+/,$13-#1#$, H&:+64$(7!
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%% )(+(-"(0
"H106&' ()F+ IN*),$-1./-10.12.3./+1*$$3-14+15)6$7200+!'&* /&6 .*,15)-#1&2/70&8-132$!.*1)!

)*318$$>98B$$>14)-.-=1)-18$008)1$3!84)16800. *, ' BB+ (6&AS5/.&*:11:89$6'10.12.3./+!
*$$3-1786!)-TBH/H#1)*318&*$ H$)6!($6.831)6$!.35%/.7.$3!'&*/H#0+:

7KH &RPSDQ\:-V ILQDQFLDO OLDELOLWLHYV IH[FOXGLQJ (
C$5%$'4$6!?D='HOB!E@B)6$!(6$-$*/$3!4$0&8:

145968, ()*&)+,9- H&/$! | 12B° | EQ@E

| ! | ] |
C2$1/&16$0)/$3!()61.$- DE | ‘'#S3#$]! IDI=EJJ=(
L5562$31$B($*-$-1)13 L !
&/#$610.)4.0.1.$- DE® ! 467698 | K=?FF=
:&)*-1 ()+)408 DM | 36 | G=JM?=
| ! | ] !

| ! | $MATHIE | 172D=2@F:

N.*)*5.)0!0.)4.0./.$-1#)<$!5&*/6)5/2)0"")/26./.$-18./#.*1&*$!+$)6=I$B5$(/! 7 &6!0&)*-1() +)40$!/#)
#)<$N!/26./+1&71'&6$!/#)*1)1+$)6:
89::<9"=9>97@=@><"ABC@8<;D@E5":A"8:@E"9>F":.AB@QFG.@E

3&# SHI(HI =HKHLMNMK, "AOPMQ,(RM/5":SJ(Q(M/"HK+""TSQM+*TM/

"#31%&'()*+ -V F DS LW DQ&PABE). EbINOF/BIIS*-26BIHHP0&'()*+ 15&*/.*2$!!

)-D1L&.* 15&*5$6*110./#!/#$!5266$*/17.%)*5.)0!15&*3./.&* I & PHER)*+ =!/#$!')*),$'$*/!
-18&6>.*,150&-$0+!8./# (HFB*/15&' () *+1)*31/#$! PQC!/&!)5#.$<P/#PI&AAS5/.4$-

R$O$<)*/1.7&6')/.&*).-1-#&B*4$0&S:

I"H$%&'()*&)+,9- V< . EQE
! 1] I
"&1)010.)4.0./1$- L SBMETSLL 127=FI7=]
HS$/1$12./% I 1 $US7%$E!  GE=@J?
! !

|

! ! ! !
C$498312./+16)/1&. ! "RV HE | 1@:M@!S

L-1)/1C$5$'4$6!?DEIER)*3! E@G=/HB&' )+ 1.-F&/1-24A$5/1/&1)*+I$B/$64)R-S3!
5)(.))016$12.6$'$*A
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9&" ()*+, " +/)07/1"-.2345)*53/6"/1"7.+8)353.4'

"#1$%8&'(1)*+1),-.+101234 DSSURYHG WKH GHFUHDVH LQ WKH &RP
5&67189,,+,,,+,,,1: 1619, +,, +,, 1<6776#1=0>&1=1/6182@+,,,+,,, ;" 1:'#/6]
9,,+,,,+,,,1<6776#1=0>&1=IABI&1:C41BM%>&!:>(C11%1&!=0>& 1!5&B618,E @ EW!
>:'6#+V01 034! >(=6406%8.6; 1: /0% Y6('<>/'6#165!/011& 1=C (/' # D=TCEHA(ED! /6!
8GG@+,,,+/3D>#=//0116C/=/>#:#D!:15'<1>=165IH1<17AL&I PHINIOEL711:>B401!

6(& DSSURYHG WKH &RPSDQ\ 608/DSS0(HBAFAR@+LR LQFL
ULHIG10, 4+, 1<K TTEH#I=0>81=1/618%0,+,, +, 11 LiIHEII+*, +, +,, 1=0>&1= I
K0119%>B>A@HE2FM!I>#:IN&EIOCIP>#BEHDED!8-))+JG*+GIGIT=1:1>=1=CA=<&'%/'6#!
56&1/0'=1>%%('<$/'6HE

K01!1467%>#B10>=!>1/6/S(06&'S1:1<>%'/>(1=/6<I165!8*9,+,,,+,,, ;'\ L:'#/61J+*, +,, +,,!
<6776#1=0>&1=IR/B:E, @06>&!;>(CE/H1<17A1&!12-+)@#:!), ) *FK01&1!>&1!
2+-@J+)J)+**+-1'==C1:I>#:16 C/=/>#:'#D!=0>&1=IR'/0!>!/6/> BHS IR HIB*+G))!b=165
H1<17A1&!?-+)@#:!), ) *Bl

2Q ODUFK WKH 36( DSSURYHG WKH &RPSDQ\-V D¢

FRPPRQ VKDUHV VXEMHFW RI WKH &RPSDQ\-V
=C%%6&/1/011'#<&1>=11"#1>C/06&'S1:I<>%'/>(1=/6< TS QBIL\ABIBILGY; 1 &A6!
R'/0IL2FMI>#:IN&E!OCIP>#Q'>#D!>/1>1<6#:18="6#1%8&'<1!65!8,E,@!%1&!=0>& 1+!56&!>!/
1&>#=></'6#1;>(C1I>T6CH/'#D!/618-))+JAFHEIER(1)+!),) @+!/01!8231>%9%8&6:1:1/01!
(‘=/'#D!65!=>"1=0>&1=E

KO11467%>#B103811>#:1*0@=/6<106(: 1&=!6R##D!-, 16&!76&1!=0>&1=11><0!65!/01
&RPSDQ\-V FDSHWIRIGATEN R @N:ID )*+1&1=%1</'11(BE

|

"HIX6;17AL&!-.+1-J9@+/@BAI>%9%&6;1://01!('=/#D'>BEAB5/0U RPSDQ\-V VKDU
I6/5(#D9,,+,,,+,,, EN$HEBHI<I7TAL&I?Y) @), ) *+!/01&1!>@AT06(:1&65/01('=/1:!
=0>&1=11VC';>(1#{//6/165!/014 R P S DU/ (MC/=/>#:#D'=0ER=0!('=/1:1=0>&1=!
<(6=1:158,EJ 1>#:18,E)! %1&!=08&BIH1<17A1&I?)+) @#:1), ) *+!1&1=%1</EKB1!
467%>#B10>=1#616/01&!=1<C&/'1=IA1'#D!6551&1:156&!/&>#D!'#!>#BM/6<I11Z<0>#D1E

S7< m=>"LT<"?2@ABC;D?=(7 )

$=165IH1<17AL&I?-+#:1),) *+1/011467%>#BI0>=I<>=0'"HA>#]1>76CH'#D!/6!
8) +9)+G @@ !8]+-@ @ HE&1=%1</";1(B+!R0'<0!D1#1&>((BI1>&#="#/1& 1=1A>=1:16#!:>'(B
ASHII:1%6="/1&>I1=E

F#/181=/11>&#1:15&671<>=0!"BR&HOLIB1>&11#: 1. IH1<17A1&12@))),)* 1>#:1),) 7!
STBCHL: 1/B18JR*, 48* RGB#:18G+79H&1=061</ERE/1&1=/1#+&'=R 1%66&/1:1>=IF#N&1=
F#<671'#1/011=/>/171#/=165!<67%&101#="1"H<671E
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OH& '()X)+(*, " *=m - *(0"1*,2."/304253"4/3.0"
+4670.3.)-(1."()+46. "

|
7KH &R P SYB0GHEAY0 I HBEOM, -./10) 1*%o#$(1*213$432%)51) 43461 () &3 1#+4#) (71!
89)11)&2$&H #Yo*#2$12"1%9)1&%116#$:196;23$*(12"1*9) ()" #$%S&HY%'1%((J*(1%.1)1%(1"2"2<(=

I"H$68'()* &)+, - 898" | >

! ! 171

A% '%$&)1%*B):#$$#S$:12"16)%1 '$o<=i<#t | 1@@CDD
+06#11F%'3) t6HS$ =89$=#{ |  G>C?HH
! !
AY%'%$&,)!%*1)$512'16)%1 $<:><<:8 |  IIDCDJHC

89)!.2;0%$6!9%(15)(#:$%*) 5 *PIBH#*61() &3 LH#* H) BHEH0SEHY6 1AL - /1B)&%63()1*9)61%61)!
9)'51"211I"2$K) 1 H#SF) (*:)$*(1%6$51%1)1$)4#*0) L IRPAE 1 %54#$: 1$2115) (#:$%*)51%(1%* 4GB M 7!
HSF) (%)) $*1H3$432%)5!) 434 ORI LB 1¥9)1 2;0%$6 1% @AN) &); B) LIHGE 1635 2>@%#$'6
0)1*96HS(1*21KQ)0%S$6 - WSF)(*;)$HHIO %6$# %!PQO2(#+#2$!. 2 DYGEFOP . 31)01) ) $*#$:!
GE7GEKS$)1(9#01#$*) IRLHGUEC UBBSF) () $*1#$1H0%1%1. 21021 % RES% 1*BDY()$*#$:!
G?T!12<$)1(9#0S$*) IRE @IC?2? CRBEHSE) (*;) BEHP Q021*1%$5!/$53(* 16! AVoSVRRHS
1)01)()$*#$:1>7@1T!2<$) 1(SH@RE CIHETE

|

/$1>741%$51>@WKH IDLU YDOXH RI WKH &RPSDQ\-V LQYHVWF
01#8)2K% 1$#8%001 29F8D)! "%6#11F%'3) (12" HOF) (*:) $*(HS 0% 1*1%$5!P/AI<) 1)!
5)%)1:#$)5!3(#$:1*9)1$)*1%(()*IF%'3%*#2$! %6001 2% &PH GBS W) $&) C1*9) () 1%(()*(!
%1)18%*%):21#X)513$5) 1IM)F)'IHI2"1*0)1"06#11F%'3)19#) 1% TRBSIR())! Y 2%)!

|

131573 196$51> 2 08.96(9!SHFHBYBR IS #$: 121 GCI77B) 1)1 1) &) HFIBL2;! #SF) (%) $*H#S!
OP.71*#(101) ()$*) Blo(INHFH5 ) BES D (*06%))$4(12"182;01) Q) S(HF) HS&2: ) 218&%(9!
SHF#5)$5(1<)1)!1) &) HBIB?HT

89) #SF)(*;) $*(IHSWO%1*1%6$5! P/AIBSHIL 1#) 51961 $# 1#$1%0) " HS N YRHUWH(2H
N)&); B)1IHGCH6$5!39a189)11)'%6%)5!"%6# 1 FR(G)!1%1)19%68&3:3'%*) BH(H 2"1+0)!
Z)F%'3%*#23$17) () IR} *1068&23$*13$5) 11¥0) 1) 43#+61 () & #2$12"1%9) 1 (*06*);)$*(12"1"#$ %6 $&H%0'
02(##257
!

>& 0.+.(1%7,.-

| BOH(1%&&23SH&2$(H(*(12"1¥0)!"2" 2<H$:=

"4$%& 0*&)+,H- 8OG" > 25@

! ! 1]
[8&23$*(11)&)#FI%B") '"@9;=H#=¢ |  1@?CHG}I
-*9)111)&)#F%B')( %</@@ ! GCIH>C
| @#9%G! '@QGCHE®

['2<06$&)1"2 11400641 )+ A@HOY%@ ! R@?CHGI
I I

! 1 ' IGCIH>C
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"HSI08.&'()*+!, $&S-. Y6/0SIHPI2'34%6)514$, *0-)+1946.%6)&S$+! 7, %6 H6! 1" $-7)!
&' 4" %*-\8I"H$+8%66.96)&BY*(,$6!')19(7(+*1::<I1=>>>82(001%00' @ %)&$! 1, 1-34%,3$)*!

HY0+1/$$)14,".-6S6!") *4-+1/9%60%6)&$1%+13%6)% 7$35)*/$0-$. $+1#96*1-*130451)'10') 7$, 1/$1 &' 005

A*#3$,1, $&$-.%/0$+!4$,*%-) ¥ *#SI*OGEB RIYpY $+14%-61/5*#3$!12'349H)yBHU60N !
'1120%6+&!"5&")!C).$+*3$)*ID-3-*$61%)612%-,|E%.-7%*', | D3;$966*$6!4%,*-$+!()6S$,!
&'33)'@)$, +#-4<I@-*#!,$7-+*$,$61%66, BF +10445-, 7-)1G-0%) B¥ #$!' (*+*%)6-)7
$&$-.%/0$+1%,$!()+$&(,$6<!)")-) HBiBb ) 71%) 6! DB&*-/0$!-)|&Yo+#!") | 6 S BIoHS+ !
$&S-.%/084;B!+ (/15811 &, $6-*1, HE)BE>=K <I*#$12'34%)5!,$&'7)-11$60600' @ YB)RI$S!
'(*+*%0)6-)7!,$&$-. %0l 13%)%7$3$)*1/$0-$.$+!-*13%5!)'10") 7$, 1/$!&'00H&*-/0$8

|

91 $8/)8-0-%*-)I'LI4$1%00' @Y6)&S! 1", -34%-, 3819641 4$51/$7-))-)7196)61$) 61" L I*#$!, $4' *-)7!
43,-'6+!-+1+#'@)!/$0' @8
!

"H$%& ()*&)+,- ! | %&% | =>M
F9609%6)8$1%*1/$7-))-) 71'115$%, " MR M
C34%-,3$)*10'+4$+ " " +,0-(# " H
F960%6)&$196*1$)6! 115$%, " HHEA)-( " Me<iies

!
/0123" 455205 ™

10688 (118 ) -+ + LIS 1'00'@-) 7N

IHS%E)H&)+ ) Y6&%% 1> =>z |

! I 11 11
C)4(*1.%0($!%66$6!*%BIOG  "BS()$(, !  =<QRi<;!  1=<KRS<
900'@%)&$!1',!-34%-,3$)* B()B(, 7! O=<QR:<!  O=<KRSs
2'34(*$,!$T(-43%)* ! SO+ | QK<F ! H

! ! ! !

! SE+#H( QK<F H

A)IUSES3/$,1;><I=>=M<I*#$12'34%)5%8&T (-, $6!&'34(*$,|$T(-43%$)*1 @-*#1%) 1$+*-3%*$6!
(+$1(010-1$1LB5$%8IC) 1=>=K <!6$4,$&-WBA$)+$53'()*-) 71*'IV:K<; QSBI%b+
$&'7)-L$8Y0)6!-+14,$+$)*$6100+ ! 4% MHEH-) HHSES=KI++06*$3$)*I'11&'34, $#$)+-.$!

)& '3SBIE'16$4,$8-%*-') | $BAS)#E S, 5$&'7)-L$6!-)1=>=M1%)6!=b=:8

91,$&)&-0-%*-")I' LI*#$1%00' @%)&$! 1", 1-34%-I3BYHIGO" 1% T#$1/$7-))-) 71%6)6!$)61 !
5$%, 1-+1+# @' @B

HS%ROFR) ) Y&%% 1> =>=1
! I 171 171
F9%0%)&$1%*/$7-))-)7"1I5$9  '"Oe)-*)#+ | 1=<KRS< !  l=<M:;<iF

C34%-,3$)ﬂ'++$+ ##)(+( ] ,S<SC I ,QR<>
I | | |

o %BOS( _ ME<QRGF  1=<KRS<




148!

#1068 )+, $-& *OSLI/' (), $*213844$41&1/241/*(5216 7"14/*-$1)*).$'$+218$3/$9$4!
2H)212#$1%8& ()*+1:/331*8:218$!)83$12&1&;;4$2145-#1).)/*421)*+1:525 $12)<13/)8/3/2/$4=!1"#$!
)&5*241&:1'()],'$*213844$41) &5+2/* 12&>?@?ABCBAI>?DEADCFAN* UMRGEAG ??
HEBAK1IHG EA$A4($-2/9$3HB, $AS*2$ 1), 21&;10'()/,'$*2!  K&AASA*124#$142)2$'$+24!
&;1-&'(,SHS*A/9$!/*-&'$=!

HOBR'(()*+,"+-.+/0+0" ' 123+)"45'654525+0

"#141)--&5*21-&*4/4241&;12#$!;&33&:/*.L
!

I"H$068'()* &)+, - ! | 7%8 | HGH
7-- 5$1I$<($*4$4 " " '9$8%:8 " IEHDA(
M5$!2&1.89%,*$*21).$*-/$41 " g<:7< " FGAD

CAGHIA

M5$I2&1)12#/,11(),2+ " " "

—79=8 "  CAB?FA

7-- 5SLIS<($4SA(,1"),/3+!/*-351$15+()/11(,&:;$44/8*) 31 B8)*4(&,2)2/&*1)* 11&24S, |
B<($HASYAI&; 1 2HSIS*118;12#5) $(&, 2/*.11)2$4=
|

M5$I12&1)12#1,11(),2+!,$:$, 412& 1 2#$I$<-$441:5+ 1412 )*4:$, $112&12#$1%8& () *+8+IN/* /. #2!
O&31/* MK/ 2$1IPN/*, #2QAN-&'()*+1/+-&,(&,)2$11)*11&($,)2/* 1/*IR 121 4#16/, /*!

JA3)* 183 HGHBAI2H$I%& () *+1$*2$,$11/%2&1)13&)*). $$'$*21:/2#IN/*, | #2AL: &, 12#$13) 228, 12,
$<2$+11)138)*1:)-/3/2+12&12#3196& ' ()*+I5(12&!I STM @ENBEQ=H#) 111,):*12#$1:533!

)-13/2+1)' &5*21MIHGHBA#&:$9$,Al/*428$) 11&;12#$1:)-/3/2+1)'&5*21&:ISTM@GAG GG 2#$1%:
$-$/9$1!STMHGGAGGG!;, &' IN/* P42 4$US$*23+Al2#$I$<-$44 ) $AH1UR) 33185
$/22$118)-VI2&IN/*, | #21)*11/41-&*4/1$,$11155!8*11$)* 11 PASSI WP HBBOA*&!
41'13),12,)*4)-2/&* FHGHI=!

##& 123+)"+-.+/0+0
|

"HIAY)--85*21-8*4/A2418:L
Lo

[/4-$33)*$&54 HIT:=>¢
|

! !
I IBHAIF ! IBCA?|

H4$%8& &)+ H- 7%g | WHGH ! NHGH
| | I 1 I 1
'LUHFWIRUV- IHH 7$>:%¢ | HCFAC ! HCFA(
>583/-)2/&*1$<($*4$4 9::8% | @BAI ! @BAI
K&1$$*2! ;$3 8%:>: | X X
YS$(/,4)*11)/*2$* )*-$! <=:8Y% | ?2DAC ! 2HAIH
"EEDLIAS ), ! <0886 | HDAI( ! HAG
MS$(,$-/)2/&$< (4! HBHS | X X
J*45)*-$) =06 | 2EAB ! EHAR
Z::/-$145((3/$4 $<;! 1 IAE? ! ACEC
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Your BIR AFS eSubmission uploads were received

From <eafs@bir.gov.ph>

To <MEDCO2@MEDCO.COM.PH>
Cc <MEDCO2@MEDCO.COM.PH>
Date 2026-04-07 10:39

Hi MEDCO HOLDINGS, INC.,

Valid files
o EAFS004844938ITRTY122025.pdf
o EAFS004844938AFSTY122025.pdf
o EAFS004844938RPTTY122025.pdf
o EAFS0048449380THTY122025.pdf

Invalid file
e <None>

Transaction Code: AFS-0-7DFLBFEHOPSVSR2MRSVM1WZ0C5A78KB5
Submission Date/Time: Apr 07, 2026 10:39 AM
Company TIN: 004-844-938

Please be reminded that you accepted the terms and conditions for the use of this portal and expressly agree, warrant and certify that:
* The submitted forms, documents and attachments are complete, truthful and correct based on the personal knowledge and the same are from
authentic records;
e The submission is without prejudice to the right of the BIR to require additional document, if any, for completion and verification purposes;
e The hard copies of the documents submitted through this facility shall be submitted when required by the BIR in the event of audit/investigation and/or
for any other legal purpose.

This is a system-generated e-mail. Please do not reply.



Annex OC-1C

CERTIFICATION OF INDEPENDENT DIRECTOR

I, Rodolfo B. Fernandez, Filipino, of legal age and a resident of 37 Berlin St., Capitol Park Homes,
Brgy. Old Balara, Quezon City, after having been duly sworn to in accordance with law do hereby declare

that:
1. I'am anominee for independent director (ID) of Medco Holdings, Inc. (the “Corporation”).
2. Tlam affiliated with the following companies or organizations (including Government-Owned
and Controlled Corporations):[Picazol]
COMPANY/ORGANIZATION POSITION/RELATIONSHIP PERIOD OF SERVICE
Crown Equities, Inc. Independent Director 2018 to present
RG Financial Services, Inc. Director June 8, 2017 to present
The Organization of Property Blisetor 2014 to present
Stakeholders, Inc.

3. I possess all the qualifications and none of the disqualifications to serve as an ID of the
Corporation, as provided for in Section 38 of the Securities Regulation Code (SRC), its
Implementing Rules and Regulations (IRR) and other SEC issuances.

4. Tam notrelated to any director/officer/substantial shareholder of the Corporation.

5. To the best of my knowledge, I am not the subject of any pending criminal or administrative
investigation or proceeding.

6. lam not connected with any government agency or its instrumentalities.[Picazo2)]

7. 1 shall faithfully and diligently comply with my duties and responsibilities as ID under the
SRC and its IRR, Code of Corporate Governance and other SEC issuances.

8. I shall inform the Corporate Secretary of the Corporation of any changes in the
abovementioned information within five days from its occurrence.

MAR :

Done, this

3 0 206

,at

MAKATI CI

TY

Loslld. Toran oo

“Rodolfd B. Fernandez

?%@RJBEP VvAND SWORN to before me this

Citizen ID No. 33664 issued in Quezon City on March 5, 2018.

Doc. No. _@_ql __;

Page No. __s
Book No. :
Series of m E 1

MAR 3 0 2028 at

, affiant personally appeared before me and exhibited to me his Senior

AINA RQTEI(T‘G\OR’IEZ

Appointment No. M-568
Notary Public for Makati City
Until December 31, 202

104 H.V. Dela Costa

PTR No. 10766612/Mal ity/01-02-2026

IBP No. 536190/M

MCLE No. VIII-0030503


Jethro Vera Cruz
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Annex OC-2C

CERTIFICATION OF INDEPENDENT DIRECTOR

I, Juan Victor S. Tanjuatco, Filipino, of legal age and a resident of 355 San Juanico St,, Ayala
Alabang, Muntinlupa City 1780, after having been duly sworn to in accordance with law do hereby
declare that:

I. I am a nominee for independent director (ID) of Medco Holdings, Inc. (the
“Corporation”).

2. 1 am affiliated with the following companies or organizations (including Government-
Owned and Controlled Corporations}:

COMPANY/ORGANIZATION | POSITION/RELATIONSHIP PERIOD OF SERVICE
IP Ventures, Inc. iD 2011 to present
Ketmar Fast Food Corporation Director 2004 to present

3. 1possess all the qualifications and none of the disqualifications to serve as an ID of the
Corporation, as provided for in Section 38 of the Securities Regulation Code (SRC), its

Implementing Rules and Regulations (IRR) and other SEC issuances.

4. 1am notrelated to any director/officer/substantial shareholder of the Corporation.

5. To the best of my knowledge, I disclose that 1 am the one of the subjects of the following
criminal/administrative investigation or proceeding initiated by the Philippine Deposit

Insurance Corporation in connection with my previous employment:

OFFENSE
CHARGED/INVESTIGATED

TRIBUNAL OR AGENCY
INVOLVED

STATUS

Violation of Section 21 (f) (10)
of Republic Act (R.A.) No.
3591, Section 21 (f) (4) of RA.
No. 3591 and Sections 55, 56
and 66 of RA. No. 8791 in
relation to Section 36 of RA.
No. 7653 2

Department of Justice {DOJ)

The complaint was dismissed
in a Resolution dated 9 April
2014 and PDIC’s Motion for
Reconsideration was denied.
Both are the subject of a
Petition for Review before
the Secretary of Justice. In a
Resolution dated 18 Feb
2025, the DOJ dismissed
PDIC’s Petition for Review
and affirmed the original
resolution. PDIC filed a
Motion for Reconsideration
dated 10 March 2025, which
is pending resolution.

Violation of Sections 55, 56
and 66 of R.A. No. 8791

Bangko Sentral ng Pilipinas
(BSP), Court of Appeals (CA),
and Supreme Court {SC)

The same complaint filed
with the DOQJ in the above
proceeding was filed with the

BSP. Three of the five
respondents, myself
included, were found

administratively liable and
were fined the amount of
P20,000.00 each. BSP’s
decision was appealed to the



Jethro Vera Cruz
Annex “C-2”


CA. On 15 November 2023,
the CA reversed the BSP
decision and declared the
three (3} respondents not
administratively liable. The
PDIC filed a Motion for
Reconsideration but this was
denied by the CA in its
Resolution dated 4 April
2024. PDIC filed a Petition for
Review dated 3 June 2024
with the SC. The petition
remains pending with the SC.

Violation of Article 315 of the
Revised Penal Code in relation
to Presidential Decree No.
1689, and Section 21 (f) (10)
of R.A. No. 3591, as amended

DOJ

In a Resolution dated 01
March 2017 (copy received
by respondents only on 11
December 2018), five of the
seven respondents, myself
included, were charged only
with the violation of Section
21 (f) (10) of R.A. No. 3591,
as amended. However, in a
Joint Resolution dated 01
February 2019, the
Resolution dated 01 March
2017 was  subsequently
modified to dismiss the said
complaint for violation of
Section 21 (f) (10) of R.A. No.
3591, as amended, against all
five respondents. PDIC filed a
Petition for Review before
the Secretary of Justice. The
petition remains pending.

Violation of Section 37 of R.A.
No. 7653

BSP and Court of Appeals

The same complaint filed
with the DO] mentioned in
the immediately preceding
paragraph was filed with
BSP. The Monetary Board in
its Resolution dated 11 july
2024 found myself and two
(2) others administratively
liable and imposed a fine of
Php 20,000.00 and a 60-day
suspension from being an
officer/director of any BSP-
supervised financial
institution. A Motion for
Reconsideration was filed on
21 August 2024 which was
denied. We then filed a
Petition for Review with an
application for TRO and Writ
of Preliminary Injunction
dated 20 December 2024




with the CA and thereafter
filed an Urgent Motion for
Resolution on 26 February
2025. In a resolution dated
19 December 2025, the CA
denied our application for a
temporary restraining order
and/or writ of preliminary
injunction and directed the
PDIC to file its comment and
the respondents to file their
reply thereafter. We received
the Consolidated Comment
dated 23 March 2026 on 24
March 2026 and will be filing
a reply thereto.

Violation of Section 21 (f) (10}
of R.A. No. 3591

Court of Appeals and Supreme
Court

In a Decision dated 25
October 2019, both accused
{myself included) were
acquitted by the Regional
Trial Court of the charges for
failure of the prosecution to
prove guilt beyond
reasonable doubt. Private
Prosecutor's Motion for
Reconsideration, which was
only noted but not
conformed to by the Public
Prosecutor, was denied. PDIC
filed a Petition for Certiorari
dated 29 July 2020, and
private respondents filed
their Comment on 06
November 2020. On 24
November 2022, the Court of
Appeals  denied  PDIC’s
Petition and affirmed the
acquittal of the two (2)
accused. In September 2023,
the 0SG, on behalf of PDIC,
elevated the case to the
Supreme Court, which denied
the appeal in the Resolution
dated 21 February 2024
{released on 5 August 2024).
On 20 August 2024, the 0SG
filed a Motion  for
Reconsideration. There is no
resolution to date.

Violation of Section 21 (f} (10)
of R.A. No.3591

BSP and Court of Appeals

The same complaint which
gave rise to the case in the
immediately preceding
paragraph was filed with the
BSP. In a resolution dated 04
August 2022, the BSP found




myself and another person
administratively liable and
fined us P20k each with 6
month suspension from any
BSP  supervised financial
institution. We appealed to
the Court of Appeals which
reversed the BSP’s resolution
in its Decision dated 17
March 2025.

6. Iam not connected with any government agency or its instrumentalities.

7. I shall faithfully and diligently comply with my duties and responsibilities as ID under
the SRC and its IRR, Code of Corporate Governance and other SEC issuances.

8. I shall inform the Corporate Secretary of the Corporation of any changes in the
abovementioned information within five days from its occurrence.

Done, this APR 08 2026 2t MAKATI CITY

A .
O_()

]ual(jictor S. :I‘anju }co
APR 08 202

SUBSCRIBED AND SWORN to before me this at
MAKATI CiTY , affiant personally appeared before me and exhibited to me his
Passport No. P9450017B issued on April 1, 2022 at DFA NCR South.

-—

5y . 3
Doc.No. _W8Y . AINA RAE L. (ORTEZ
Page No. jE

Appointment N¢. M-568
Book No. Notary Public for Makati C
Series of 2026

PTR No. 10766612
IBP No. 536190/ Makati/12-23.3
MCLE No. VIII-0030503/Aprii 2



Annex ODC

REPUBLIC OF THE PHILIPPINES )
MAKATI CITY, METRO MANILA ) S.S.

SECRETARY'’S CERTIFICATE

|, PAULINE C. TAN, of legal age, Filipino and with office address at the 31st Floor Rufino Pacific
Tower, 6784 Ayala Avenue, Makati City, Metro Manila, after having been duly sworn in accordance with
law, hereby certify that:

1 | am the duly appointed and incumbent Assistant Corporate Secretary of MEDCO
HOLDINGS, INC. (the “Corporation”), a corporation duly organized and existing under and by virtue of the
laws of the Philippines with principal office at the 31*' Floor Rufino Pacific Tower, 6784 Ayala Avenue,
Makati City, Metro Manila.

2. | hereby certify that no director or officer of the Corporation is connected with any government
agency or instrumentality.

APR
IN WITNESS WHEREOF, | have hereunto set my hand this ! B 2075 in Makati
City, Metro Manila.

e
PAULINE C. TAN
Assistant Corporate Secretary

SUBSCRIBED AND SWORN TO before me this nt 10 208 at Makati City, Metro
Manila, affiant exhibited to me her Philippine Identification Card No.5892-1368-2649-5086 issued on Oct.
30, 2022.

Doc. No. Y
Page No. X
Book No. ; they Pl B ks O
Series of 2026. Sy s Saalcxa
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