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SECURITIES AND EXITANGE COMMISSION
SEC FORM 20-15
INFORMATION STATEMENT PURSUANT TO SECTION 20
OF THE SECURITIES REGULATION CODE

Check the appropriate box:

[ 1 Preliminary Information Slalement
x] Definitive Information Stalement

Exact name of the Registrant as specified in its charter: PEILWEB CORPORATION

Province, Country or other jurisdiction of Industry Classification Code Incorporation or
Organization: Philippines

4.

2.

|

10,

11,

SEC Identification Number: 39121
BIE Tax Identification Number: 000-141-527-000

Address of principal office: 41t Floor, One San Miguel Avenue Condominium, San
Miguel Avenue corner Shaw Boulevard, Ortigas Center, Pasig City, Philippines

Registrant’s Telephone No.: (632) 82365577

Date, time and place of the meeting of security holders: May 24, 2023 at 10:00 a.m. and
shall be conducted by remote communication via  Zeom  al
https:/fus02web.zoom.us/webinar/register/WN RfWswGEAQsODIXVrOcl] Hy.
Thus, the stockholders may only attend by remote communication or by appointing,
the Chairman as proxy.

Approximate dale on which the Information Statement is firsl to be sent or given to
security holders: May 2, 2023

Securities registered pursuant to Sections 4 and 8 of the RSA:

Title of Each Class Number of Shares of Common Stock
Outstanding,

Common Stock 1,435,776,680 common shares

PL.00 par value {net of treasury shares of 81,380,938)

Are any or all these securities listed on the Philippine Stock Exchange:

Yes [X] No | ]
WE ARE NOT ASKING YOU FOR A PROXY
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ANDYOU ARE REQUESTED NOT TO SEND U5 A PROXY

INFORMATION STATEMENT

GENERAL INFORMATION

Date, Time and Place of Meeting of Security Holders

The annual stockholders” meeting will be held on May 24, 2022 at 10:00 am. by remote
communication via Zoom at
httpsif/usi2web.zoom.us/webinar/register/WN_RfWswG4AQsODIXVrQc8]Hg. Duc to the
COVID-19 pandemic, the Corporation will dispense with the physical attendance of the
stockholders at the meeling, Thus, the stockholders may only attend by remote
communication or by appointing the Chairman as proxy,

The complete mailing address of the principal office of the Corporation is 41+ Iloor, One San
Miguel Avenue Condominium, San Miguel Avenue corner Shaw Boulevard, Ortigas Center,
Pasig City, Philippines.

The approximate date when the informalion stalement will be first sent to security holders
will be on May 2, 2023,

Participation by Remote Communication

The 2023 Annual Stockholders” Meeting will be conducted by remote communication via
Zoom  at  https:fus02web.zoom.us/webinarfregister/WN RfWswG4AQsODIXY rQch] e,
The stockholders may attend and participate at the meeting by following the instructions
below:

a. Stockholders should notify the Corporation by sending an email to
corpsecé@philweb.com.ph on or before 11 May 2023,

b.  All successfully registered stockholders will receive an invitation by cmail
containing the link o the meeting and password and the meeting procedures.

¢.  Stockholders who have nolified the Corporalion and were registered will be
included in the determination of the existence of a quorum.,

d.  Stockholders who intend to attend and vote by proxy should submit their proxies
to the Office of the Corporate Secretary at 41# Floor, One San Miguel Avenue
Condominium, San Miguel Avenue corner Shaw Boulevard, Ortigas Center, Pasig
City, Philippines or email to corpsec@philweb.com.ph not later than 11 May 2023
at 5:00 p.m.
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¢.  The meeting shall be recorded in audio and video formals and copies thereof shall
be retained by the Corporation.

Dissenters' Right of Appraisal

There are no matters ko be taken up during the annual stockholders’ meeting with respect to
which the law allows the exercise of appraisal right by any dissenting stockholder. The
Corporation Code limits the exercise of the appraisal right to the following instances:

a. In case any amendment (o the articles of incorporation has the effeet of changing or
restricting the rights of any stockholder or class of share, or of authorizing
preferences in respect superior to those of outstanding shares of any class, or of
extending or shortening the term of corporate existence;

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

¢, In case of merger or consolidation;

d. In case of investment of corporate funds for any purpose other than the primary
purposc of the corporation.

Since Lhe matters to be laken up do not include any of the foregoing, the appraisal right will
not be available.

However, if at any lime after this Irformation Stalement has been sent out, an aclion which
may give rise to the right of appraisal is proposed al the mecting, any stockholder who voted
against the proposed action and who wishes to exercise such right must make a written
demand, within thirty (30) days after the date of the meeting or when the vote was taken, for
the paymenl of the fair market value of his shares. Upon payment, he must surrender his
certificates of stock. No payment shall be made to any dissenting stockholder unless the
Company has unrestricted relained carnings in its books to cover such payment.

INTEREST OF CERTAIN PERSONS IN OR OPPOSITION TO MATTERS TO BE ACTED
UPON

The directors, officers, nominees for directors and their associates do not have a substantial
interest, direct or indirect, by security holdings or otherwise, in any matter to be acted upon,
other than election Lo office.

No person has informed the Corporation in writing that he intends to oppose any action to be
taken by the Corporation at the meeting,
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CONTROL AND COMPENSATION INFORMATION

Voting Securities and Principal Holders Thereof

There are 1,435,776,680 outstanding, commaon shares (net of treasury shares of 81,380,938) as of
March 31, 2023 entitled to notice and Lo vote during the meeting. Fach common share is
entitled to one vote, except with respect Lo the election of directors where the stockholders are
entitled to cumulative voting, There is no classification of voting securities.

The record date to determine the stockholders entitled to notice and 1o vote at the meeting is
on April 30, 2023,

The election of the members of the board of directors for the current fiscal year will be taken
up and all stockholders have the right to cumulate their votes in favor of their chosen
nominces for director in accordance with Section 24 of the Revised Corporation Code. Section
24 provides that a stockholder, may vote such number of shares registered in his name as of
the record date for as many person as there are directors Lo be elected, or he may cumulate
said shares and give one candidate as many votes as the number of directors to be elected
multiplied by the number of his shares shall equal, or he may distribute them on the same
principle among as many candidates as he shall see fil. The total number of votes cast by such
stockholders should not exceed the number of shares owned by him as shown in the books of
the corporation multiplied by the whole number of directors to be clected,

No person has informed the Corporation in writing that he intends to oppose any action to be
laken by the Corporation at the meeling,.

Security Ownership of Certain Record and Beneficial Owners and Management

(1) Security Ownership of Cerlain Record and Beneficial Owners

As of March 31, 2023, the Corporation knows of no one who beneficially owns more than 5%
of its common stock except as set forth in the table below:

| Amount and Nature

Title of | Nawme and Adidvess of Record Name of Beneficial Citizenship of Record / Percent
(lass Chwomer and Relationship Owmer and Relationship Beneficial Held
with Tssuer with Recovd Owwner Chismerstnp (fndicite

Hrr.l'.l ﬂj‘ .I'.I'hn'n'}

| | | BN R
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Title of
Class

Common

Common

Nuame and Adidvess of Record
Chioner and Relationship
witl 1ssuer

Name of Beneficial
Owener and Relationship
with Record Owner

Gregorio Araneta,
Incorporated

21/F BDO Tower, Paseo
de Roxas, Makati City
Stockholder

PhilWeb
Corporalion
6/ F Adamson Cenlre, 121

Casino

L.P. Levisle Slreet,
Salcedo  Village, Makati |
City

Stockholder

Gregorio Aranela [
Proxy/ Representalive

Edgar Brian K. Ng
Proxy/ Representative

Citizenship

Filipino

Filipino

| Amount and Natwre |

of Record / Percent
Beneficial Held
Orwnership (indicate
.J;I_r_r or Hh rfj
829,574,354 57.78%
(ré&b - direct)
157,044,156 10.94%

(r&b - direct)

{2) Security Ownership of Management

As of March 31, 2023, the following are the details of the security ownership of Management
based on total outstanding shares of 1,435,776,680:

Title of | Name of Beneficial Cwner Citizenship
Cluss

Cammon Coeponia Ma. Aravela [ Tilipino
Chairmamn  CECQ

Lo Crizanio oy B, Alcid Filigine
Wive Chadriany

o Fdpar Brian K, ™y, Filipini
Drireshory Presiclent

Consman Fdgar ™, Anp Filipize
Lhireclor

ACaEnen Aliansa Y. Arneda Filiginu
Trirectar

L em ton Tanis k1, Aranchi Felipires

| Lirecior

Comimarn Flarin & Crcta Filiprive

Independent Trirecior

Percentuge
Number  of  Shares  and of
Nature  of  Beneficial | Ouwnership
Chimership
1 i isert} 1005,
H28574, 254 lindirecly alAE
e (directy (RIS
320,500 {dirert) anls
SO0 it Qa0
LA (dirext; A0
L0 Jeliresty [
1 [adinacl) s
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Comminn Tadud B, Luligas Liligive LG (ki) RIS
Independeat Dipecier

Carman Thilig 5 Tudren Filipisu A7 [divec) 1%
Trdrperalent Lareclon

Cnmman William M. Valies, . Eiligina LEC fulivecti L
Independenl Dirsclar

Commnn Ao L Celial, Filipinu I kinecly Loes
AR T reasure

Camman Rirky e, Fasario Filigiia 1 lirecty 11
CEO S Com piealler

Cemmen s Liza L Mavarme Filipizie TLA0 (dinacly Huk!
W ice President

it Ravraumnd 5 Aquine Filigronwa TR uirecl)
grparate Sevrebary Ve Fresiclent

Jq 3 Coepi < T ag : irl 0
Aggregate Ownership of Directors and Officers as a 830,454,221 57.84%
Group

Ihere are no voling trust agreements or any other similar agreement that may result in a
change in control of the Company of which the Compary has any knowledge. No change in
control of the Corporation has occurred since the beginning of its last fiscal year.

Directors and Executive Officers

PhilWeb's Board of Directors is composed of 10 members clected by and from among the
Company’s stockholders. The Board is responsible for providing overall management and
direction to the Company.

The present directors and executive officers of the Company and a briefl description of their
business experience for the past five years are discussed below:

MName

Gregorio Arancta 111
Crisanto Roy B. Alcid
Edgar Brian K. Ng
Edgar N. Ang
Alfonso M. Arvaneta
Luis M. Aranela
Mario A. Orela

Rafael B. Orligas
Philip 5. Tuazon
William M. Valtos, Jr.
Ricky E. Rosario
Alexius 1 Coliat
Mona Liza 1. Navarro

Age

i)
a3
53
71
38

-
Y

76
62
71

Position / Citizenship/ Period Served/ Term of Office

Director & Chairman/Filipino/8 years/1 year
Director & Vice-Chairman/ Filipino/7 years/1 year
Director & President/ Filipino /2 years/ lyear
Director/ Filipino/ 5 years/1 year

Director/ Filipino,/ 1 year/1 vear

Director/ Filipino/ 3 years/ 1 year

Director/ Filipino /5 vears /1 year

Director/ Filipino/ 20 years/ 1 year

Director/ Filipino/ 5 years/ 1 year
Director/Filipino/5 years /1 year

CFO & Comptroller/Filipino/2 years/1 ycar
CFO & Treasurer/ Filipino/ 2 years /1 year
Vice President/Filipino/5 years/1 year

6
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Raymund 5. Aquino 54 Corporate Secretary/ Filipino/5 years/ 1 year

Gregorio Araneta 111 was elected Chairman of the Company in September 2016, He
was elected Director of the Company in May 2014. He is the Chairman and Chief
Executive Officer of Araneta Propertics, Inc. since 2010, He is the Chairman and
President of Gregorio Aranela, Inc., ARAZA Resources Corporation, H. E. Heacocks
Resources Corp., Gregorio Araneta Management Corporation, Gamma Propertics Inc.
and Carmel Development Inc, He is also the Chairman of Energy and Gas Haoldings
Inc. Mr. Araneta attended the University of San Francisco and the Ateneo de Manila
University, where he received his degree in Bachelor of Arts in Economics.

Crisanto Roy B. Alcid was elected Vice-Chairman of the Company in September 2017.
He was elected Director of the Company in April 2015, He is the President and Chief
Operating, Officer of Araneta Properties, Inc. while concurrently serving as Director
and Executive Vice President of Gregorio Arancta, Inc., Carmel Development Corp.,
Gregorio Arancta Management Corporation, and Araza Resources Corporalion.
Before joining the Araneta Group, he was formerly connected with Ayala Land, Inc,,
Asiatrust Development Bank, and Citibank N.A. Mr. Alcid holds a Bachelor of Science
Degree in Management Engincering from the Ateneo de Manila University and has
completed the General Management Program at the Harvard Business School.

Edgar Brian K. Ng was elected Director of the Company in February 2020. Te is the
President of the Company. In the past, he served as Managing Director/Country
Manager of Affinity Express Philippines, Inc., Vice President & Country Manager of
RR Donnelley Global QOutsourcing, Director for Operations of OfficeTiger Philippines
Corporation, and Director of Special Projects (Global Operations Support) for SPi. He
also spent six years with The Print Town Group starting as a Prepress Manager for FEP
Printing Corp and ending as Senior Vice President of LexMedia Digital. Aside from the
corporate world, Mr. Ng was an instructor al both the undergraduate and graduate
levels of Atenen Universities. He has a Bachelor of Arts degree from the Atenco de
Manila University and an MBA from the Ateneo Graduate School of Business.

Edgar N. Ang was clected Director of the Company in September 217, He is the
Chairman and President of both The Angcore Group of Companies and AB&T
Resources, Inc., which are engaged in Automotive Distribution. He is also the
President of Rubiken Trading Corporation, a fertilizer-chemical company. Previously,
he was the founder and managing director of Davao Cable World Network and
Filipino Cable Corporation prior to its sale. e is also currently serving as Honorary
Consul of the Republic of Korea to Davao City. He studied al the Ateneo de Manila
University and Sophia University in Tokyo, graduating with Bachelor of Science
degrees in Fconomics & Business Administration.

Alfonso M. Aranela was clected Director of the Company in May 2021. He is a
Director of Aranela Properties, Inc. ARAZA Resources Corp., ATSI PETC, Inc., Pagrel,

7
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Inc,, Gamma Properties, Inc., Securicor Sccurily Investipation Services, Inc., Alumma
Foods, Inc., Belisama Hydropower Corporation and Gregorio Aranela Encrgy
Holdings, Inc. e is currently the Executive Vice-President and Director of FEnvirotest,
Inc., Vice President and Director of Carmel Development, Inc., and Vice-President and
Director of Gregorio Araneta, Inc. Mr. Aranela graduated at De La Salle-College of St
Benilde, Manila where he earned his degree in Bachelor of Science in Business
Administration,

Luis M. Arancta was elected Director of the Company in September 2017, He is a
Director and the Business Development Manager of Araneta Properties, Inc. He 1s the
President of Estancias Holdings, Inc. and Cerros Corp, Vice-President and Treasurer of
ARAZA Resources Corporation, Director and Corporate Secretary of Carmel
Development, Inc., Director of PAGREL, Inc. He is a Director of Belisama
Hydropower Corporation and Gregorio Aranela Encrgy Holdings, [nc. and Carporate
Secretary of Gamma Propertics, Inc. He studied at the Pace University in New York
City where he carned his degree in Business Administration in Management.

Mario A. Oreta was elected Director of the Company in May 2016. He is also a former
President and Vice-Chairman of Alphaland Development, Inc., Alphaland Balesin
Island Resort Corporation, Alphaland Makati Place, Inc., The City Club al
Alphaland Makati Place, Inc., Alphaland Balesin Island Club, Inc., and Alphaland
Property Management Corporation. He is also a Director of Alok-Big Wedge Co., Inc.
Mr. Oreta graduated with honors from the Ateneo De Manila Universily with a degree
of Bachelor of Laws and immediately joined the law firm of Siguion Reyna, Montecillo
and Ongsiako. He was also the founder and managing pariner of Tanjuatco Orela and
Factoran Law Offices.

Rafael B, Ortigas was elected Director of the Company April 2002, He is the
Chairman and President of Leafar Commercial Corporation, a Director of Sagitro, Inc.
and 15M Communications Corporation. He was a director of Itogon-Suyoc Resources,
Inc, and OCLP Holdings, Inc. and former General Partner of Ortigas and Company
Ltd. Partnership. He is also a Trustee and President of Leafar Foundation, Inc, and a
Trustee of the Ortigas Foundation, Inc. He has a Bachelor of Science degree in
Computer Science from De La Salle University and an MBA from Ateneo de Manila
Graduate School of Business.

Philip S. Tuazon was clected Director of the Company in September 2017, Tle is
currently a Director of the Philippine Ports Authority as Privale Sector Representative,
which position he also held in 1993 to 1999. Concurrently he is also a Director of |Y'T
Investment and Vice President/ Director of Fairwind Harbor Scrvices, Incorporated.
He was formerly connected with New Filipino Maritime Agencies, Incorporaled as
Executive Vice President/Director and Director/President of Dolomite Mining
Corporation.  He was appointed as Administrator of Maritime Industry Authority
(MARINA} where he served for almost seven years. He attended his collegiale years in

H
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Atenco De Manila University, where he received his degree in Bachelor of Arts in
Economics.

William M. Valtos, Jr. was elected Director of the Company in September 2017, He is
Managing Director of Tao Corporation. He is also an Independent Director of
Investree Philippines, Phizzle Inc, Transwealth Ileel Management Corp. and
Transwealth Parking Services Corp. Prior to joining Tao Corporation, Mr. Valtos held
a number of senior executive and Director positions in the [CCP Group over 24 years,
including being a Director and CEO of Investment & Capital Corporation of the
Philippines and a Director and Senior Managing Director of 1ICCP SBI Venture
Partners. Prior to joining the ICCP Group, Mr. Vallos was Managing Director of
Strategic Assct Manapgement, Inc., a Chicago-based private direct investment firm. Mr.
Valtos is a former Director of the Investment House Association of the Philippines. He
is an Executive-in-Residence at the Asian Institute of Management. Mr. Valtos holds an
MBA from the Kellogg School of Management at Northwestern University. He earned
a BA in Economics and Political Science from the University of [llinois, where he was a
Rhodes Scholar Candidate.

Ricky E. Rosario was elected as the CFO and Comptroller of the Company in August
2019. Mr. Rosario is a certified public accountant. His previous work experience
includes being senior auditor of SGV & Co. He is an accredited tax practitioner and
accredited CPA in public practice, commerce and industry. He is a member of the
Philippine Institute of Certified Public Accountants and registered as an ASEAN
Chartered Professional Accountant.

Alexius D). Coliat was elected as the CFO and Treasurer of the Company in August
2019, Mr. Coliat is a certified public accountant. His previous work experience includes
being the Global Internal Audit Manager of Tyche Consulting Limited Phils. and a
senior risk consultant of Hill & Associates Risk Consulting Philippines, Inc. He is a
member of the Philippine Institule of Certified Public Accountants.

Mona Liza I Navarro is currently a Vice President of the Company. She has been an
IT practitioner for over 17 vears with experience in Software Development, Project
Management and IT Operations. She has a degree of Bachelor of Science in Computer
Science from the University of the Philippines. She is an ITIL certified professional and
a Cerlified IT Manager.

Raymund Nonato 8. Aquino was elected Corporale Secretary of the Company in
Seplember 2017. He was a director of SGV & Co. He has a Juris Doctor Degree from the
Ateneo de Manila University College of Law and a Bachelor of Arts degree major in
Legal Management from the Aleneo de Manila University. He is a member of the
Integrated Bar of the Philippines.

As of the date of this informalion statement, the foregoing will be nominated for re-clection to

9
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the Board of Directors at the meeting. None of the above mentioned directors have declined to
stand for re-clection to the Board of Directors since the date of the last annual stockholders
meeting because of a disagreement with the Company on any matter relating to the
Company's operations, policies, or practices.

Independent Directors / Nomination Committee

Under its Manual on Corporate Governance submitted with the Securities and Exchange
Commission (SEC), the Board of Directors created a Corporate Governance Committee, which
may have at least three voting members. It shall pre-screen and shortlist all candidates
nominated to become a member of the Board of Directors including the Independent Directors
in accordance with the guidelines provided m the Manual on Corporate Governance and
conformably with SRC Rule 38,

The following are the Company's incumbent Independent Directors:

1. Mario A. Oreta

2. Rafael B. Ortigas

3. Philip 5. Tuazon

4, William M. Valtos, Jr.

In compliance with SRC Rule 38 and the Company's Manual on Corporate Governance, the
following, are the incumbent members of the Corporate Governance Commitlee:

Rafacl B. Ortigas (Chairman/ Independent Director}
Philip S. Tuazon (Member/ Independent Direclor)
William M. Valtos, Jr. (Member/ Independent Director)

Procedures for the Nomination of the Independent Directors

The Corporate Governance Committee prior to a stockholders’ meeting shall conduct the
nomination of independent directors. The nominating stockholders together with the
acceptance and conformity by the would-be nominees shall sign all the recommendations.
The Corporate Governance Committee shall pre-screen the qualification and preparc a final
list of all candidates and put in place screening policies and parameters to enable it to
effectively review the qualifications of the nominees for independent directors. After the
nomination, the Corporate Governance Committee shall prepare a Final List of Candidales
which shall contain all the information about all the nominees for independent direclors, as
required under Parl 1V (A) and (C) of Annex "C” of SRC Rule 12, which list, shall be made
available to the SEC and to all stockholders through the filing and distribution of the
Information Statement, in accordance with SRC Rule 2(, or in such other reports the Company
is required to submit to the SEC. The name of the independent director shall be identified in
such report including any relationship with the nominee.

10
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Only nominees whose names appear on the Final List of Candidates shall be eligible for
election as Independent Direclors. N further nominations shall be entertained or allowed on
the (loor during the actual annual stockholders’ meeting,.

The SEC approved the amendment of the Company’s By-Laws, which include among others,
the procedure for the nomination and clection of independent direclors on November 10, 2005.

As of the date of this Information Statement, the Corporate Governance Committee has
received and approved the following nominations for independent director:

[ Nominee for Independent Person/Group | Relation of (a) and (b)

Director recommending nomination

(a) (b)

Mario A. Oreta Edgar Brian K. Ng None =
Rafael B. Ortigas Edgar Brian K. Ng None

Philip 5. Tuazon Edgar Brian K. Ng Noene

William M. Valtos, Jr. Edgar Brian K. Ng None

Family Relationship of Directors and Officers
Mossts, Alfonso M. Araneta and Luis M. Aranela are the sons of Mr. Gregorio Araneta 111

The Company does not know any other family relationship of directors and officers other than
the ones provided.

Certain Relationships and Related Transactions

Please refer to Schedule C of SEC Supplementary Schedule as Required by Part 1T of SRC Rule
68 as Amended, on Relaled Party Transactions of the enclosed Consolidated Financial
Stalements for the year 2022,

Other than the foregoing, there has been no transaction outside of the ordinary course of
business during the last two years, nor is any transaction presently proposed, to which the
Company was or is to be a party in which any Director or Executive Officer of the Company,
or owner of more than 10% of the Company’s voting securities or any member of the
immediate family of any of the foregoing persons had or is to have a direct or indirect material
interest. In the ordinary and regular course of business, the Company had or may have had
transactions with other companies in which some of the foregoing persons may have an
interest.
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Mr. Gregorio Arancta 111 directly and indirectly owns at least 57.78% of the Company’s voting
securities. No person, natural or juridical, owns more than 50% of the Company’s voting
securities,

Significant Employees

There are no persons other than the executive officers thal are expected by the Company to
make a significant contribution to the business.

Involvement of Directors and Officers in Certain Legal Proceedings

The Company is not aware that any of its directors and officers is mvolved during the past
five years and up to the date of the filing of this report in any bankruptey proceedings, Neither
have they been convicted by final judgment in any criminal proceeding or been subject to any
order, judgment or decree by a court of competent jurisdiction, permanently or temporarily
enjoining, barring, suspending or otherwise limiting their involvement in any lype of
husiness, securitics, commadities or banking activities, nor found in action by any court or
administrative body to have violated a securities or commaodities law,

Legal Proceedings

1. Rodrigo R. Gadionco, Jr. vs. PhilWeb (CA G.R. CV-No. 011519} - Rescission of Lease
Purchase Agreement.

The parties entered into a Lease Agreement with Option to Purchase on 22 November
2000, For alleged non-fulfillment of its obligation, Gandionco filed a case in the RTC 1o
rescind the contract. PhilWeb stated that it never entered into such agreement for it was
not signed by any of PhilWeb's authorized representatives. The Court Ruled in favor of
Gandionco and declared the agreement between the partics as rescinded and ordered
PhilWeb to pay Gadionco P 20,533.00 in litigation expenses, P20,000 in moral damages,
P20,000 in exemplary damages and P530,000 in attorney’s fees, in the total amount of
P110,533.00. Gadionco was likewise ordered by the court to return to PhilWeb 10 IBM
Computers, amounting to approximately P200,000.00 and 5000 picces of ZOOM cards.
PhilWeb appealed the case to the Court of Appeals. The appeal is submitled for decision
by the Court of Appeals,

7. PhilWeb vs Sonia K. Pamalmat
IS No. (17-]-8470
Qualified Theft

The respondent is a former employee of PhilWeb. During, her tenure as a former
employee of PhilWeb, she took a company vehicle and did not retarn the same upon
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termination of her employment.  PhilWeb demanded the return of its vehicle. Despite
said demand, she failed o return the said property. PhilWeb then filed a complaint
charging the respondent of Qualified Theft,

Philweb filed a Petition for Certiorari to annul the Resolution of the Department of Justice
dismissing the criminal case against Sonia K. Pamatmat. The case is pending resolution
by the Courl of Appeals.

3. PhilWeb Carporation vs. BOS (Antigua) Led.
Civil Case No, 6 - 712
For Damages with Attachment
hMakati RTC Branch 139

The parties entered into a Memorandum of Agreement on November 20, 2005 for the
operation of sports betting facility. BOS (Antigua) Ltd, (BOS) allegedly vialated provisions
in the MOA prompting PhilWeb to file a complaint for damages in the amount of
P24,000,000.00 against BOS. The case will be litipated upon service of summons to BOS.
BOS did not file a counterclaim or a separate complaint,

4. PhilWeb Corporation vs, Commission on Audil
Decision No, 2015-097 (CGS-C Decision No. 2012-009) (ND No. 2011-001-(06/07))

On 18 July 2011, the Commission on Audit ("COA”"), through its resident auditor, Atty.
Resurreccion C. Quieta, (“Atty. Quieta”) issued a Notice of Disallowance (“ND") against
PhilWeb regarding the payment of PAGCOR of 10% Software License Fee ("5LF"} to
PhilWeb effective on 6 July 2006. According to Atty, Quiela, there was an excess in the
remitlance of the SLF during the period 6 July 2006 to 31 August 2007 in the total amount
of Php57,926,133.63 since the amended Intellectual Property License and Management
Agreement which was entered into by PhilWeb and FPAGCOR, and which specificed the
payment of the 10% SLF, took effect only on 13 September 2007, This Php57,%26,133.63
amount has been paid by PAGCOR and COA is claiming its return.

PhilWeb challenged this NID and filed its Appeal Memorandum on 12 December 2011
maintaining that the increase and the payment of the 10% SLF was agreed upon by
PAGCOR and PhilWeb to take effect on 6 July 2006. On 6 December 2012, PhilWeb,
received a copy of the Decision of the COA through Ionorable Rufina 5. Laquindanum
dated 16 November 2012 denying its appeal and affirming the Notice of Disallowance.
Thereafter, PhilWeb filed its Petition for Review with the COA on 8 January 2013, On 8
May 20135, PhilWeb received a copy of the Decision of the COA dated 1 April 2015
dismissing its Petition for Review. On 19 May 2015, PhilWeb seasonably filed its Motion
for Reconsideration. This Motion for Reconsideration is now pending resolution by the
COA.
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5,

PhilWeb Corporation vs. Commissioner of Internal Revenue
CTA Case No. 10563

On 13 January 2021, ThilWeb received the Formal Assessment Notice,/ Formal Letler of
Demand (FAN/FLD) issued by the Bureau of Internal Revenue (BIR) assessing FPhilWeb
of deficiency VAT for taxable year 2015 (inclusive of surcharges, interests, and
compromise penalty) in the aggregate amount of Php23,693,960.11. On 10 February 2021,
PhilWeb filed its Protest Letter to the FAN/FLD refuting the remaining, asscssments of
the BIR. On 28 May 2021, PhilWeb received a copy of the Final Decision on Disputed
Assessment (FDDA) of the BIR denying the protest and assessing FPhilWeb of deficiency
VAT (inclusive of surcharges, interests, and compromise penalty) in the aggregate
amount of Php19,568,262.20. On 28 June 2022, PhilWeb filed with the Courl of Tax
Appeals (CTA) a Petition for Review appealing the FDDA. PhilWeb also filed last 18
August 2021 with the BIR an Offer of Compromise Settlement by offering lo pay the
amount of P2,256,068.215 to immediately settle, close and terminate this assessment. This
offer is pending resolution with the BIR.

PhilWeb Corporation vs. Commissioner of Internal Revenue
CTA Case No. 10619 and CTA Case No. 10671

On 26 September 2016, PhilWeb reccived the FAN/FLD asscssing, PhilWeb af deficiency
Income Tax, Expanded Withholding Tax, Documentary stamp Tax, and Value-Added
Taxes for taxable year 2011 (inclusive of surcharges, interests, and compromise penalty) in
the aggrepale amount of Php698,871,318. On 26 October 2016, PhilWeb filed its Prolest
Letter to the FAN/TLD refuting the asscssments of the BIR. On 2 September 2021,
PhilWeb received a copy of the FDDA of the BIR denying the protest and assessing
PhilWeb of deficiency Income Tax, Expanded Withholding Tax, Documentary stamp Tax,
and Value-Added Taxes (inclusive of surcharges, interests, and com promise penalty) in
the agpregate amount of Phpt54,880,386. On 4 October 2021, PhilWeb filed with the CTA
a Petition for Review appealing, the FDDA.

On 24 October 2016, FhilWeb received the FAN/FLD assessing PhilWeb of deficiency
Income Tax, Hxpanded Withholding Tax, Documentary stamp Tax, and Valuc-Added
Taxes for taxable year 2012 (inclusive of surcharges, interests, and compromise penalty) in
the aggregate amount of Phpl,114,293,563.55. On 22 November 2016, PhilWeb filed its
Protest Letter to the FTAN/FLD refuting the assessments of the BIR. On 20 September
2021, PhilWeb received a copy of the FDDA of the BIR denying the protest and assessing
PhilWeb of deficiency Income Tax, Expanded Withholding Tax, Documentary stamp Tax,
and Value-Added Taxes (inclusive of surcharges, interests, and compromise penalky} in
the aggregate amount of Php306,1 46,489.37. On 20 October 2021, PhilWeb filed with the
CTA a Petition for Review appealing the FDDA.
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In a Resolution dated 4 April 2022, CTA Case No. 10671 was consolidated wilh CTA Case
MNo. 10619, the case bearing the lower number. The case is set for pre-trial conference on
13 March 2023,

John Rimus T. Abadiano vs, PhilWeb Corporation
NLRC NCR Case MNo. 02-001545-21
For Separation Pay, Backwages and damages

John Rimus T. Abadiano filed an illegal dismissal case with a claim for separation pay,
backwages and damages. In a decision dated 29 November 2021, the labor arbiter held
that Abadiano was illegally dismissed. PhilWeb appealed said decision to the National
Labor Relations Commission (NLRC). The NLRC partly granted the appeal of PhilWeb
deleting the award of backwages. The NLRC denied Abadiano’s motion for partial
reconsideration. This case was closed and terminated when the parties amicably scttled
the matter.

Compensation of Directors and Executive Officers

A director’s compensation consists solely of a per diem of P40,000.00 for every meeting of the
Board of Directors. Since the Board of Direclors held two meetings for the year 2022, each of
the directors received a total of PE0O,000,00,

The aggregate amount of compensation paid by the Company to all of its directors and
management as a group for fiscal years 2021 and 2022 were P25,001,246.00 and P25,411,000.00,
respectively, The estimated aggregate compensation for 2023 is PP25,968,600.00.

Annual Compensation of Five Most Highly-Paid Executives including the CEO

(a) (b) (<) (d) (e)
Name and Principal Position Year Salary Bonus Other Annual
Comp.

1. Edgar Brian K. Ng
President
{elected February 2020)

2. Mona Liza |, Navarro
Vice President
{effective March 2014}

3. Raymund 5 Aquino
Vice President
(cffective August 2015)
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4, Ronald M. Cuevas
Viee President
(cffective January 2014)

5. Alexander C. Manabal
Assislant Vice President
{cffective August 2009)

Aggregate Compensation of the CEO
& Five host Hi ghlyaPaid Executives

2021 13,149,086 - 161,619
2022 13,248,000 - 552,000
2023t 13,910,000 - 1,159,200
All Officers and Direclors as a Group
Unnamed
2021 25,001,246 - 815,711
2022 25,411,000 - 1,424,500
20232 25,968,600 - 2,164,050

[here are no  standard  arrangements  with regard o clection, bonus, prolit sharing,
pension/ retircment plan granting or extension of any option, warrant or right to purchase any
securities. The Company has a stock option plan, which is administered by a stock options
commillee.

Employment Contracts and Termination of Employment and Change-in-Control
Arrangements.
The abovementioned executive officers have employment contracts with the Company.

There has been no change in control arrangements with the present management.

Warrants and Options Outstanding

On February 16, 2001, the SEC approved the exemption of 4,447,134,695 common shares
(equivalent to 44,471,347 shares based on the new par value, effective September 14, 2009)

1 Estimalte figures
2 bstimate figures
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under the Company's Stock Option Plan from the registration requirements under the
Securities Regulation Code (SHC Resolution Mo. (03, Serics of 2001).

On November 18, 2003, the Stock Option Committee approved the awarding to selected
individuals who have helped develop the business of the Company over the past two years
options to subscribe to a tatal of One Billion Three Hundred Million (1,300,000,000) common
shares at a price of P0.01 per share (the then prevailing markel price was 0012 per share).

On October 14, 2004, the Stock Option Committee of the Company approved the awarding, to
selected individuals who have helped develop the business ol the Company over the past two
years oplions to subscribe to 500,000,000 common share, al a price of PO.01 per share (the then
prevailing market price was P0.012 per share).

On March 2, 2005 the Board of Directors of PhilWeb Corporation approved the
recommendation of the Stock Option Committee for additional option grants totaling,
1,391,000,000 shares to its officers and employees at a price equivalent to a twenty percent
(20%) discount over the average closing price of the Company during the past 30 trading, days.

On January 20, 2006, the Stock Option Committee of the Company approved the award to
selected officers and employees options to subscribe to total of 1,786,500,000 commaon shares,
at a price of P0.013 per share (the then prevailing markel price was PO.UT6 per share).

On November 29, 2006, the Stock Option Committee of the Company approved the award to
selected officers oplions to subscribe o total of 1,156,000,000 commeon shares, al a price of
P0.0248 (the then prevailing market price was P0.031 per sharc).

On April 9, 2008, the PSE approved the Company’s application for the Listing of additional
1,982,399 858 common shares with a par value of P0.01 per share, to cover the Stock Option
Plan of PhilWeb Corporation.

On April 19, 2012, the Stock Option Committee of the Company approved the award to
selected officers and employees of options Lo subscribe to a total of 8,900,000 common shares,
at a price of P14.00 per share.

On 29 May 2014, the Stock Option Committee of the Company approved the award to selected
officers and employees of oplions to subscribe to a total of 1,500,000 common shares, at a price
of 415 per share.

Independent Public Accountants

The independent public accountant recommended for election for the current year is Reyes
Tacandong & Co.

17
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The Company has not had any disagreements on accounting and financial disclosures with its
current external auditors for the same period or any subsequent interim period.

Representatives of Reyes Tacandong & Co. shall be present at the meeting. They will have the
opportunity lo make a statement il they choose to do so and will be available to respond to
appropriate queshions.

The 2022 audit of the Company by Reves Tacandong & Co. is in compliance with Securilies
Regulation Code Rule 68, paragraph 3(b)(iv) and SEC Memorandum Circular No. 8, Series of
2003 that provides that the external auditor should be rotated every five (3) years or earlier or
the handling partner shall be changed.

The following are the members of the Audit Committee of the Company:

Mario A. Oreta - Independent Director/ Chairman

Rafacl B. Orligas - Independent Director/ Member

William M. Valtos, Jr. - Independent Director/ Member
OTHER MATTERS

Action with Respect to Reporls

The Management Report and 2022 Audited Financial Statements, as set forth in the
accompanying Annual Report, will be submitted for stockholders” ratification.

Approval of the Annual Report constitutes a ratification of the Company’s performance
during the previous fiscal year.

Approval of the Minutes of the Stockholders” Meeting held on May 25, 2022 constitutes a
ratification of the accuracy and faithfulness of the Minutes to the events, which lranspired
during the meeting,

During the said meeling, the following significant matters were approved: (i) minutes of the
annual stockholder's meeting held on May 26, 2021; (i) Management Report and Audited
Financial Statements for the Year Ended December 31, 2021; (iif) ratification and approval of
corporate acts; (iv) election of directors; and (v) appointment of external auditor.

There were no self-dealing and related party transactions by the directors in accordance with
the Material Related Party Transaction Policy of the Company and S5EC Memora ndum
Cireular No. 10, Series of 2019,

During the Regular Meeting of the Board of Directors held on March 23, 2022, the following
malters were discussed /approved: (i) minutes of the board meeting held on May 26, 2021; (ii)
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minules of the exccutive commillee meetings held on May 10, 2021, June 10, 2021, August 2,
2021, September 6, 2021, September 29, 2021, December 29, 2021, January 17, 2022, January 24,
2022 and March 11, 2022; (iif) Managemenl Report for 2021; {iv) stralegic plans for 2022 and (v)
Audited Financial Statements as at and for the year ended December 31, 2021 of the Company.

During the Organizational Meeling of the Board of Directors held on May 25, 2022, the
following matters were discussed/approved: (i) minutes of the board meeting held on March
23, 2022; (ii) minutes of the executive committee meetings held on March 23, 2022 and April
20, 2022; (iii) election of officers; (iii) election of members of the Executive Committee; and (iv)
election of menmbers to the Corporate Governance, Audit and Stock Option committees.

Copies of the minules will be made available for review by the stockholders present in the
annual meeting.

The affirmative vote of a majority of the votes cast on this matter 1s necessary for approval of
the minules.

Other Proposed Actions

The acts of Management from the lasl annual stockholders’ meeting to the present will be
presented for stockholders’ ratification at the meeting,

Voling Procedures

For the election of directors, the eleven (11) nominees receiving the most number of votes will
be clected to the Board of Directors. Cumulative voling will apply.

For all other matters to be taken up, majority vote of the outstanding, capital stock present and
represented at the meeting where a quorum exists shall be sufficient.

Voting shall be done vien oce or by raising of hands and the votes for or against the maller
submitted shall be tallied by the Corporate Secretary in case of a division of the house.

LPON THE, WRITTEN REQUEST OF A STOCKHOLDER, THE C OMPANY WILL PROVIDE,
WITHOUT CHARGT, A COPY OF THE COMPANY’S SEC FORM 17-A (ANNUAL REPORT)
DULY FILED WITH THE SECURITIES AND EXCHANGE COMMISSION. THE
STOCKIIOLDER MAY BE CHARGED A REASONABLE COST FOR PHOTOCOPYING THE
EXHIBITS.
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ALL REQUESTS MAY BE SENT TO THE FOLLOWING ADDRLSS:

PhilWeb Corporation

414 Floor, One San Miguel Avenue Condominium
San Miguel Avenue corner Shaw Boulevard
Ortigas Center, Pasig City, Philippines

Attention: Mr. Alexius D. Coliat

Treasurer/Chief Finance Officer

SIGNATURE
After reasonable inquiry and to the best of my knowledge and belief, T certify that the
imformation set forth in this reporl is bue, complete and correct. This report is signed in the
City of Makati on March 31, 2023,
Tssuer: PHILWEB CORPORATION

Date: April 20, 2023

Signature and Title:

W ¥ A3}

President
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PHILWEB CORPORATION

MANAGEMENT REPORT

for the
2023 Annual Meeling, of Stockholders
Pursuant to SRC Rule 20 (4] (A)

A. Audited Financial Statements for iscal Year Ended December 31, 2022

Please see attached audited consolidated financial statements as of December 31, 2022,

B. There were no disagreements with the accountanls
C. Management’s Discussion and Analysis or Plan of Operations
Plan of Operations

The current capitalization of the Company, and cxpected future revenues from its
vatious Internet gaming activities are projected to sufficiently meet the Company's
operating cash requirements, Acquisition of computers and other equipment, which are
not expected to be of material amount, shall be funded (rom internally gencrated funds.

No extraordinary purchase or sale of plant and cquipment are expected beyond those in
the regular course of the Company’s operations. All purchases will be financed through
internally generated funds and existing capitalization.

Hiring of employees will continue in the regular course of business.

There are no known trends, evenls or uncertainties that are reasonably expected 1o have
a material impact on the Company’s revenues or continuing operations.

There are no significant elemenls of income or loss that has not been disclosed.
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Results of Operation

For the Period For the Year For the Year For the Year
Ended Fnded Frded Ended
Drecember 31 December 31 December 31 December 31 |
2022 2021 2020 209
Income Statement
Fevenues 812,889,721 537,782,930 2nd, 881,733 334,862,792
Cosls and Expenses 736,018,997 Bh2. 244,616 19,895,710 5d4,176,2604
Other Income (Loss) - Net (29,400,569) {5, 228,887) (22,146,038) (20,687,837)
Met Income (Loss) 46,970,155 (32,205,250) {59,500,366) (85,522,377}
Retained Earnings at Beginning 504,263,939 H5H,4065,224 915,975,595 1,485,794,385
of Period
Retained Carnings at Fnd of 531,566,174 B04,263,930 B56,469 2249 915,975,505
Period
Balance Sheet
Current Asscts 205,655,464 172,000,029 435,459,545 412,575,368
Total Assets 1,259,63%,695 1,267,758,793 759,675,306 FU3,771,386
Total Liabilities 629,944,598 668,573,840 Ry}, 801,804 h33,857.65(0
Total Equily £©249,695,007 RO9 184,947 198,783 407 259 883,730

Performance for the Period Ended December 31, 2022

Cash and Caslh Lguivalents

The cash and cash equivalents decreased by P11.3 million or 15.5% versus last year. The
Company generated cash from operation of P25 million, net of payments to suppliers
and operator’s loan assistance, and used P17.1 million mainly to pay loans and P19.6
million mainly for the leasehold improvements and computer equipment acquisitions,

Receioables (vel)

The receivables increased by P36.3 million or 76.1% versus last year, mainly duc to the
loan assistance to the operators and increase in trade receivables.

Prepmpuents gind Other Current Assets

Prepayments and other current asscts increased by P8.5 million or 16.4% versus last year
mainly due to the increase in input VAT

Property and Equipment

The decreased in property and equipment of P38.9 million or 35.5% represents the total
acquisitions of P18.3 million less depreciation and amortization amounting to P57.2
million.
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Right-of-use (ROU) Assels

ROU assets increased by P6.5 million or 3.8% mainly due to the recognition of the ROU
assets as a resull of the adoption of accounting standard, FFRS 16.

Met Dggfi*rrﬂd Thx Assets

Net Deferred tax assels decreased by P10.5 million or 36.5% mainly due to the
application of the temporary difference arising from Net Operating Losses.

Coodeer]]

Goodwill amounted to P651.1 million, mainly arise from the acquisition of 16 eBingo
sites and two accredited ebBingo machine providers in 2021,

Other Noncurrent Assets

Other noncurrent assets increased by P1.3 million or 0.9% mainly due to the increase in
noncurrent input VAT,

Accornts Payable and other current linbilities

Accounts payable and other current liabilities decreased by P38.6 million or 16.3%
mainly due to the payment of trade payables.

Notes Pinpable

Notes payable decreased by P16.3 million or 8.4% due to the payment of loans.

[ ease Linbilities

Lease labilities current and noncarrent increased by P14.5 million or 8.3% mainly due to
the recognition of lease liabilities as a result of the adoption of accounling standard,
FPERS 16.

Retirement Benefits Liability

Retirement benefits liability increased by P26 million or 5.3% due to the additional
provision for employees” retirement benelits, net of actuarial gain.

O#her Noncurrent Liahility

Other noncurrent liability decreased by P0.8 million or 2% due to the refund of
operators’ deposik.
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Capital stock

No movement of capital stock during the year.

Additional paid in capital

No movement of additional paid in capital during the year.
Retained earnmygs

Relained carnings increased by P27.3 million or 3.4% due to the net income generated
during the vear.

Treastiry stock
No movement of treasury stock during, the year.
Inconte and Expenses

Net income for the year 2022 increased by P79.5 million or 152.3%, from nel loss of P52.2
million in 2021 to net income of P27.3 million in 2022; and the EBITDA also increased by
174.8% or P82.4 million, from P47.2 million last year to P129.6 million this year. The
increase in net income and EBITDA is mainly attributable to the improvement of
revenue in 2022,

Fevenue

Total revenue increased by P275.1 million or 51.2%, from P337.8 million in 2021 to P812.9
million in 2022, The increase in revenue is mainly attributable to the full operating
capacity of eGames and eBingo sites, the full year mpact of the consolidation of
acquired eBingo sites and eBingo machine providers in March 2021 and the contribution
of the eGames Remote Gaming Platform.

Costs and Expenses

As a result of the full operating capacity of ¢Games and eBingo locations, and the
consolidation of the expenses of the acquired eBingo sites and accredited c¢Bingo
machine providers in March 2021, the costs and expenscs for the year 2022 increased by
31.0% or I"174.3 million, from P562.2 million in 2021 to P736.5 million in 2022,

Other Inconte (Charges)

Other charges increased by P24.2 million or 462.3% mainly due to the lower gain on rent
CONCession.
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Performance for the Period Ended December 31, 2021

Casland Cash Equivalents

The cash and cash equivalents increased by P31.6 million or 77.0% versus last year. The
Company generated cash from operation of 1°47.2 million and collected receivables from
sales of treasury shares of P292.0 million, issued preferred shares of P456.4 million and
used P6.0 million to pay loans and P758.0 million mainly for the acquisition of eBingo
sites and cBingo machine providers.

Receivables (nef)
The receivables decreased by P308.1 million or 86.6% versus last year, mainly due Lo the
collection of receivables from sale of treasury shares.

Prepmgments and Other Current Assels
Prepayments and other current assets increased by P13.2 million or 34.2% versus last
year mainly due to the increase in input VAT and prepaid taxes.

Property and Equipment

The increased in property and equipment of P37.2 million ar 51.4% represents the total
acquisitions of P91.5 million less depreciation and amortization amounting to P54.3
million.

Right-of-use (ROL) Assets
ROU assets increased by P94.4 million or 128.4% mainly duc to recognition of the ROU

assels of the acquired eBingo sites as a resull of the adoption of new accountling,
standard, PFRES 16.

Met Deferred Tax Assels
Net Deferred tax assels decreased by P215 million or 42.8% mainly due to the expiration
of temporary difference arising from Net Operating Losses.

Croodooll
Goodwill increased by P611.2 million mainly due to the recognition of goodwill arising
from the acquisition of 16 eBingo sites and two accredited eBingo machine providers.

Other Noncurrent Assets

Other noncurrent assets increased by P30.2 million or 57.1% mainly due to the increase
in noncurrent input VAT and performance cash deposit and other deposits from the
acquired eBingo sites.

Accounts Payable and other current liahilities
The increased in accounts payable and other current Habilities by P10.2 million or 4.5%
was mainly due to the increase in trade payables and accruals.

Notes Payahle
Notes payable decreased by Pé.0 million or 3.0% due to the payment of loans.

Ln
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Lease Linbilities

]ease liabilities current and noncurrent increased by P93.1 million or 114.7% mainly due
to the recognition of lease liabilitics of the acquired eBingo siles as a resull of the
adoption of new accounting standard, PTRES 16,

Retirement Benefits Linbility
The increased in relirement benefits liability of P10.7 million or 28.3% represents
additional provision for employees’ retirement benefits, net of actuarial gain.

Other Nomcurrent Linhilitiy
Other noncurrent liability decreased by P0.3 million or 2.2% due to refund of operators’
deposil.

Capital stock
The increased in capital stock of P159.3 million is mainly due to issuance of preferred
shares during the vear.

Additional paid in capital
The increased in additional paid in capital of P589.1 million is mainly due to issuance of
preferred shares higher than the par value.

Retatned earnings
The decreased in retained carnings of P52.2 million or 6.1% was attributable to the net
loss during the year.

Treasiury stock
Treasury stock increased by F2492.0 million duc to the issuance of preferred shares held
by subsidiary.

Income and Expenses

Net loss after income tax decreased by P7.3 million or 12.3%, from F39.5 million last year
to P52.2 million this vear. However, net loss before income tax expense is significantly
decreased by 61.5% or P47.5 million from P77.2 million in 2020 to P29.7 million in 2021.

For the year ended December 31, 2021, the Company’s EBITDA increased by 448.5%or
Po0.7 million, from negative P13.5 million last year to positive 472 million this year.
The decreased in net loss and the improvement in EBITDA in 2021 is mainly attributable
to the higher revenue and continues cost savings measures implemented by the Group.

Revenes

Total revenues increased by P272.9 million or 103.0%, to P537.8 million for the year
ended December 31, 2021 from P264.9 million registered last year. The mcerease in
revenue is mainly attributable the contiibutions of the additional eGames sites in 2021,
the consolidation of newly acquired eBingo sites and eBingo machine providers and the
implementation of the eGames Remaote Gaming, Platform at the end of March 2021,
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Cinsts and Expenses

As a result of the increase in operating eGames locations and the consolidation of the
expenses of the newly acquired eBingo sites and accrediled eBingo machine providers,
the costs and expenses for the yvear 2021 increased by 75.8% or P242.3 million, from
P319.9 million in 2020 to P262.2 million in 2021,

Other Income (Charges)
Other charges decreased by P16.9 million or 76.4% mainly due to the gain on rent

CONCEssion.

Perlormance for the Period Ended December 31, 2020

Casli and Cash Equivalents

The cash and cash equivalents increased by P3.4 million or 9.1% versus last year. The
Company generaled cash from operation and obtained working capital advances of P9.0
million and used ’3.3 million to pay loans and P2.3 million to acquire fixed assets.

Receivables (net)
The receivables increased by P21.8 million or 6.5% versus last year, maiiﬂ}* due ta the
loans extended to operators and increase in lrade receivables.

Prepayments and Other Current Assets
Prepayments and other current assets decreased by P23 million or 5.7% versus last year
mainly due to the amortization of prepayments.

Property and Equipment

The decreased in property and equipment of P41.4 million or 36.3% represents the total
acquisitions of P2.3 million less depreciation and amortization amounting to P43.7
million.

Right-of-use (ROU) Assets

ROU assets decreased by P374 million or 33.7% mainly due to the amortization
recognized during the year as a result of the adoplion of new accounting standard, PFRS
16.

Net Deferred Tax Assels
Net Deferred tax assels increased by P18.3 million or 57.3% mainly due to the
recognition of temporary difference arising from Net Operating Losses.

OMhier Noncurrent Assels
Oher noncurrent assets increased h}f P35 million or 2.8% m.ai:rﬂ}’ due o the increase in
noncurrent inpul VAT,

Accounts Payable and other current liabilitics
The increased in accounts payable and other current liabilities by P56.2 million or 32.9%
was mainly due to the increase in trade payables and accruals,
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Notes Payable
Notes payable decreased by P3.3 million or 1.6% due to the payment of loans.

Lease |iahilities

Lease liabilities current and noncurrent decreased by P33.2 million or 29.1% mainly due
to the payment of lease liabilitics as a result of the adoplion of new accounting standard,
PFRS 16,

Retirement Beneftts Linbility
The increased in retirement benefits lability of P73 million or 24.0% represenls
additional provision for umpIU}-'::DS’ retirement benefits, net of actuarial gain.

Other Noncurrent Linlility
Other noncurrent liability decreased by P0.1 million or 0.3% due to refund of operators’
deposil.

Capital stock
There is no movement for capital stock during the year,

Additional paid in capital
There is no movement for additional paid in capilal during the year.

Retained earnings
The decreased in retained earnings of P59.5 million or 6.5% was attributable to the net
loss during the year.

Treasury stock
There is no movement for treasury stock during the year.

Income and Expenses

Netl loss decreased by P26.0 million or 304%, from P85.5 million last year to P59.5
million this year. The decreased is mainly due to the recognition of income tax benefits
from Lhe deferred tax assets on net operating loss carryover.

For the year ended December 31, 2020, the Company’s EBITDA decreased by 123.2%or
P71.9 million, from P58.4 million last year to (P13.5 million) mainly due to the
suspension of gaming operation starting Mid-March 2020, However, with the
improvements of revenues in the second half of the year and continues management of
cost, the Group generaled the highest quarterly EBITDA and Net Income in Q4 2020
since the reslarl of operation in 2017 amounting to P29.7 million and P7.3 million,
respectively.

Revenues

Total revenues decreased by P275.0 million or 50.9%, to P264.9 million for the year
ended December 31, 2020 from P539.9 million registered last year. The decreased was
mainly due to the suspension of gaming operation as a result of the strict community
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quarantine protocols implemented by the governmenl which started on the second half
of March 2020. However, some sites have been gradually reopen starting mid of June
2020 resulting to improvements in revenue. Revenue generated in fourth quarter of 2020
amounts to P105.4 million, better by 235.7% as compared to P31.4 million in third
quarter of 2020.

Costs and Fxpenses
To lessen the impact of the foregone revenue during the strict community quarantine
period, cost reduction and saving measures are implemented. This results to reduction
of costs and expenses by P231.7 million or 42.6% from P544.2 million in 2019 to 3125
million in 2020.
Other Income (Charges)
Other charges slightly decreased by P0.1 million or 0.4% mainly duc to the gain on sale
of property and equipment,

The Company’s Key Performance Indicators

For the year 2022, the Company’s key performance indicators are the following:

1.) Karnings Before Interest, Taxes, and Depreciation and Amortization (EBITDA)
amounted to 129,588,628, betler by 174.8% as compared last year.

2} Revenues increased in 2022 by 51.2% from 537,782,930 to P812,889,721.

3.) Operating income margin of 9.4%. Operating income of P76,370,724 divided by Net
Revenues of FR12,589.721.

4.) Current ratio was at 0.481.00. Current Assets of P205,635464 divided by Current
Liabilities of 429,731,980,

5) Assel to equity ratio was at 2.00:1.00. Total Assets of P1,259,639,695 divided by Total
Equiky of Pe29 /05,007,

6.) Debt to equity ratio was at 1.00:1.00. Total Liabilitics of 629,944,598 divided by Total
Equity of P629,695,097.

Fior the year 2021, the Company's key performance indicators are the following:

1) Earnings Before Inlerest, Taxes, and Depreciation and Amortization (EBITDA)
amounted to P47,164,881, better by 448.5% as compared last year.

2.) Revenues increased in 2021 by 103.0% from P264,881,733 to P537,782,93(0).

3.) Operating loss margin of 2.8%. Operating loss of (P14,801,309) divided by Net Revenues
of P537,782,930.
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4.) Current ralio was at 0.35:1.00. Current Assets of P172,099,029 divided by Current
Liahililies of P483,731,597.

5.) Assel o equily ratio was at 2.12:1.00. Total Assets of P1,267,758,793 divided by Total
Equity of P599,184,947.

6.} Debt to equity ratio was at 1.12:1.00, Total Liabilities of P668,573,846 divided by Total
Equity of P599,184,947.

For the year 2020, the Company’s key performance indicators arc the following:

1.} Harnings Before Interest, Taxes, and Depreciation and Amortization (EBITDA)
amounted to (P13,532,636), lower by 123.2% compared last vear.

2.) Revenues decreased in 2020 by 50.9% fram P539,862,792 to P264 851 33

3.) Operating loss margin of 18.0%. Operating loss of (I’47,584,168) divided by Net
Revenues of P264,881,733,

4.) Current ratio was al 0.94:1.00. Current Asscts of 435,459,545 divided by Current
Liabilities of P4a3,385,735,

5.} Asset to equily ralio was at 3.82:1.00. Total Assets of P759,675300 divided by Total
Equity of P198,783,407.

6.) Debt Lo equily ratio was at 2.82:1.00. Total Liabilities of P560,891,899 divided by Total
Fquily of P198,783,407.
Key Variable and Other Qualitative and Quanlilative Factors

There were no known trends, events or uncerlainties that will have material impact on the
Company’s liquidity.

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

There were no material off-balance sheet transactions, arrangements, obligations (including,
contingent obligations), and other relationships of the company with unconsolidaled entities or

other persons created during the reporting period.

The currenl capitalization of the Company and expected future revenues from its various
activilies are projected to sufficiently meet the Company’s operating cash requirements.

No extraordinary purchase of plant and equipment are expected beyond those in the regular
course of the Company’s operations.

1
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There were no known trends, events or uncertainties that have had or that are reasonably
expected Lo have a material impact on the Company’s revenues or continuing operat i0ns.

There are no sigmificant elements of income that did not arise from the Company’s continuing
operalions.

There were no known causes for any material changes from period to period of financial
stalements, which shall include vertical and horizontal analyses of any material item,

There are no seasonal aspects that have material effect on the Company’s financial condition or
resulls of operation.

Audit and Audit Related Fees

Audil fees in relation with the services rendered for the examination and preparation of the

Company’s financial statements. The following table sets out the aggregate fees billed for cach
of the last three years for professional services rendered by the independent public accountant.

] ] 222 2021 ) 2020
Audit and Audit-Related Fees 1,070,000 TPOS0,000 [P540,000
Tax Fees MNone None MNone
Other Fees None None MNone
Total 1L 070,000 THEE0,000 540 000

The auditor of the Company conducted its audil in accordance with the auditing standards
generally accepted in the Philippines with the objective of expressing an opinion as Lo whether
the presentation of the financial statements, taken as a whole conforms with the accounting
principles generally accepted in the Philippines, They performed tests of the accounting records
and such other procedures, as they considered necessary in the circumstances to provide a
reasonable basis for an opinion on the financial statements. They also assessed the accounting
principles used and significant estimates made by the management and evaluated overall
financial statements presentation.

The auditor also considered the Company’s internal control in order to determine the nature,
timing and extent of the audit procedures for the purpose of expressing an opinion on the

financial statements, There were no additional fees related to this.

There were no products and services provided by the external auditor other than the services
reported under the above items.

The Audit Committee approved the policies and procedures in relation to the services of the
exlernal auditor.
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D. General Nalure and Scope of Business

PhilWeb Corporation, the Company, was Urigimﬂ]}r a mining, and exploration company
incorporated in August 20, 1969 under the name “South Seas Oil and Mineral Exploration Co.
Inc.” with an authorized capital stock of P50 million divided into five billion shares with a par
value of PO.0T per share. On March 29, 1984, the stockholders authorized the change in the
Company’s name Lo “South Seas Natural Resources, Inc.” which was approved by the SEC. The
stockholders subsequently authorized on September 22, 1987 an increase in the Company’s
authorized capital stock to P200 million divided into 20 billion shares with a par value of P0.01
each share, 60% of which were classificd as Class “A" shares which may be held only by
Filipino citizens, and 40% of which were classified as Class “B” shares which may be held by
non-Filipinos. The SEC approved the increase in capital and classification of shares of stock.

The Company became an Internet company in January 18, 2000 upon the stockholders’
approval of a restructuring plan which involved changes in the Company’s name, primary
purpose, increase in capital stock, declassification of shares, increase in the number of direclors,
and adoption of new by-laws, among other maltters. At the same meeting, the stockholders
likewise authorized the Board of Directors to sell all or substantially all of the assels of the
Company and approved the sale of the mining, properties and tangible mining assets.

On January 18, 2000, the Parent Company entered into a Deed of Assignment with All-Acacia
Resources, Inc. whereby the Parent Company transferred all its rights over its mining claims
located in the Provinces of Samar and Surigao and all of its mining assets, both tangible and
intangible, used in the Parent Company's mining operations. In consideration therefore, All-
Acacia agreed to assume all liabilities and obligations of the Parent Company, including those
relating to the assignment of advances from stockholders and /or deposits on subscriptions in
excess of P18 million which had been agreed to be converted o equity of the Parent Company,
and arrange for the resignation, retirement or termination of all the Parent Company's
personnel relating to the mining business and pay their corresponding separation or retirement
pay, as well as hold the Parent Company free and harmless from any cxpense, liability or
obligation arising from the operation of the Parent Company as of the date of the Agreement.

The change in the Company’s corporate name o “PhilWeb.Com, Inc.”, its primary purpose
from a mining and oil exploration company to that of an Internet company, increase in the
number of directors to 15, and adoption of new By-laws became effective upon their approval
by the SEC on February 8, 2000, The SEC subsequently approved the increase in the Company’s
authorized capital stock to 2.6 Billion and the declassification of its common shares to one class
on March 6, 2000,

At the annual stockholders’ meeting on May 31, 2002, the stackholders approved the change in
corporate name from “PhilWeb.com, Inc.” to “PhilWeb Corporation”. The SEC approved these
changes on November 5, 2002.

Al the annual stockholders' meeting on May 29, 2003, the stockholders approved the

amendment of the Company’s Articles of Incorporation by changing the primary purpose to
that of application service provider for gaming and including the current internet business

12
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aclivities as an additional secondary purpose of the Company. The SEC approved these
amendments on November 10, 2005.

At the annual stockholders’ meeting on May 28, 2009, the stockholders approved  the
amendment 1o the Company’s Articles of Incorporation changing the par value of the
Company's common stock from P0.0T per share to I'1LO0 per share, with the authorized capital
stock unchanged at P2.6 Billion but with a concurrent decreasc in the number of shares from 260
Billion shares to 2.6 Billion sharcs. On September 22, 2009, the Securities and Exchange
Commission approved the said amendment.

1.1 PAGCOR e-Games cafés

e-Cames was licensed by the Philippine Amusement and Gaming Corporation (PAGCOR) in
2003 to launch e-Games Stations, which are Internet cafés exclusively dedicated to casino
games. With technology provided by PhilWeb, patrons can choose from more than 300 casino
games, including baccarat, blackjack, various slot machine games, video poker and sports
betting. Most e-Games cafés operate on a 24,7 basis,

[here were 288 operating e-Games cafés across the country, majority of which are owned and
operated by independent operators. These e-Games Operators ha ndle day-to-day operations
and get a commission based on the casino winnings of the cafc.

On August 11, 2016, PAGCOR decided not to renew the Intellectual Property License and
Management Agreement (IPLMA) with PhilWeb. Following the expiration of the said 1PLMA
with PAGCOR for the e-Games service, PhilWeb has was unable to provide services Lo the e-
Games operators,

On August 14, 2017, PAGCOR published guidelines for the Accreditation of Electronic Gaming
Syslem Service Provider, PAGCOR issued its first Electronic Gaming System accreditation to
PhilWeb on Octaber 30, 2017, On December 1, 2017, the first 16 electronic gaming locations were
allowed to operate under PhilWeb's Electronic Gaming System platform.

On February 20, 2018, PAGCOR then allowed the Company to offer its services to an additional
21 e-Games Stations. On March 7, 2018, PAGCOR issued a memorandum accepting and
processing applications of new and exisling operalors to resume the use of the Company’s
Electronic Gaming System platform, thercby allowing the Company Lo fully resume ils
operations,

On March 23, 2021, the Company was granted approval by PAGCOR to operate ils Remote
Gaming Platform (RGP) to allow high-value customers to enjoy gaming, products outside of e-
Games venues.

Operator Partnerships

As of the preparation of this report, there are 87 locations across the country thal are operating
under PhilWeb.
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Content and Services

PhilWeb's Electronic Gaming System platform resumed with the Magic Macau suite of casino
games, These games include wide-area progressive slots, video poker, and electronic table
games such as Blackjack and Baccarat. During the year, the Company as well implemented two
more casino brands, Vival Las Vegas and Monte Carlo containing, various casino, slot, and
tishing games from six content providers. This gives more variety and oplions for the customers
of eGaming locations. All of these games are available and accessible Lo all eGaming locations
and its Remote Gaming, Platform extension.

Apart from these, PhilWeb also resumed support services being provided to Operators, such as
Accounting and Reporting, jackpot fund management, remitlance management, technical
supporl, marketing and customer service,

Markeling

At the resumption of its Electronic Gaming service, PhilWeb launched various marketing
activities to promote the business from 2017 up to the present. Operating sites were not only
provided with regulatory malterials, branded content and promotional activities. PhilWeb
strengthened its support to eGames operators through local marketing programs such as site
activalions, pla}'er events, staff incentive and seasomal promaos,

PhilWeb leveraged its partnership with game providers by setting up the nationwide tour of
Habanero Caravan and engaging customers through RTG Seeing Doubles, High-budget
network campaigns like Super 6, Wheels & Thrills and The Great Bike Giveaway, each with
over a million worth of prizes ranging from casino credits to luxury cars, were conducted to
increase lovally to the eGames brand.

PAGCOR-certified web-based gaming was introduced in the second quarter of 2021 through
PhilWeb's remote gaming platform, Sign Up & Win, Race to P5M Bel and eGames After Dark
were launched to provide entertainment and reward its exclusive members during the
pandemic,

1.2 BigGame, Inc.

BigGame ended 2022 with 32 operating locations across the country. This was achieved partly
through the acquisition of electronic gaming sites in different parts of the country.

BigGame's network of cafés functions as the Company’s “Ré&D laboratory” where new games,
strategies and other inmovative ideas are first lested. Results, whether positive or negalive, are
reported to e-Games operators during the quarterly General Assemblics. If a new pame or idea
delivers positive results and is approved unanimously by the operators, the BigGame café in
question becomes the standard by which all other BigGame and e-Games cafés will follow.
Because of this rigorous process, BigGame continues to bring in improved gaming
configurations and upgrades for the Company’s various services and amenities
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Best Gamiug Experience

BigGame continues to provide the Best Gaming Experience to its customers. Continuous daily
food service has become a mainstay at the BigGame locations since ils introduction in 2016.

BigGame continues its site expansion, renovation and refurbishment aclivities in 2018, The year
ahead will also see¢ more innovations and improvemenls in player experience. Player
acquisition efforts will also be a focus through activation aclivities in various entertainment
establishments. BigGame remains committed to increasing cuslomer service levels, as well as
adding site amenities and creating an ambiance that extends the best gaming experience for our
target market.

1.3 e-Bingo

In an effort to expand and diversify operation, PhilWeb, thru Fasy e-Bingo, Inc. {a wholly-
owned subsidiary) acquired two electronic bingo sites located in the Nalional Capital Region.
This provides PhilWeb with valuable insights into another segment of the gaming industry.
Easy e-Bingo, Inc. is currently operating six e-Bingo locations,

On March 8, 2021, PhilWeb Corpaoration acquired sixteen e bingo sites and two electronic bingo
machine suppliers from the Palmary Group. Following this acquisition, PhilWeb now operales
twenty-two electronic bingo sites. The acquisition of the two accredited electronic bingo
machine supplier companies allows PhilWeb to expand its portfolio of gaming services into
electronic bingo sites. At present, these two companies are accrediled suppliers o seventy-five
electronic bingo sites outlets across the country.

1.4 Corporate Services
Finance

The PhilWeb Finance Department continued to provide its unwavering support to the growth
of the business through the sound implementation of financial svstems, processes and internal
control policies that safeguard the Company asscts and resources,

Finance developed the reporting process and reconciliations of progressive jackpot
contributions and actual payouts for slot machine games. This paved the way for PAGCOR to
approve the mtroduction of new games with large progressive payouts, such as Happy Golden
Ox, Three Stooges and Rudolf's Revenge. The introduction and implementation of new games
was successful not only in creating exciterment [or our |}Ea}=er5, but also in delivering additional
revenue to all our stakeholders.

Another milestone was the implementation of our closed-loop e-wallet which we branded “e-
SAFE”. The keys to the implementation of ¢-SAFE were the internal controls and security
measures that we established to ensure that the client’s money is safe and secure. Coupled with
the introduction of new gaming platforms such as MSW, the e-SAFE will now allow players to
place bets to these games using the wallel balance. This will also allow players to receive
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payouts through their wallets, which they can keep or withdraw any time they want. The
Company is looking of re-launching this wallet in the near future.

Finance continues to ensure that all cash from the nationwide network of e-Games are collected
on a timely and accurate manner. Through our company-proprictary POS system and 24/7
operation of our Cash Centers, we are able 1o monitor cash exposurce and thereby enabling us to
collect or replenish the cash needs of each site almost immediately. Our arrangements with
banks, also allow us to replenish the operator and pay the player of the provincial sites on a
real-time basis. The strict implementation of collection policies enables us Lo manage our cash
with very minimal risk to the Company and lo the operator.

Finance continuously provides financial reports, reconciliations in a timely manner to
management and stakcholders to support key business decisions.

Legal

The Legal Department ensures that the interests of the Company as well as its subsidiaries and
affiliates are fully protected. Likewise, it makes certain that the Company observes all laws,
rules and regulations relevant to the operation of ils business and that it complies with all the
reportorial requirements of various government offices and agencies such as, bul not limited to,
the Securities and Exchange Commission, the Philippine Stock Exchange, the Board of
Investments and the Philippine Economic Zone Authority. In the same manner, the Legal
Department manages and oversees the Company’s dealings with concerned local government
units with respect to the issuances of permits and licensces.

The Legal Department is also responsible for the registration of trademarks, patents and
copyrights that are aimed to protect the intellectual property rights of the Company. Moreover,
it is in-charge of reviewing all the contracts that the Company enters into thereby guaranteeing,
that the terms of every agreement are beneficial to the interests of the Company. Further, the
Legal Department handles all cases brought by or against the Company whether these cases
involve civil, criminal or administrative matters. In all, the Legal Department serves as the legal
adviser and consultant of the Company, ever vigilant and protective of the Company’s rights
and inlerests.

Customer Suprport

To ensure continuity in providing 24 x 7 support o all e-Games members, operators and site
stall during the pandemic, scveral improvements were implemented in the Customer Support
department. The call center’s telephony system was transitioned from a premise based to a telco
grade hosted ACD, IVRS and telephony solution on a clond-based infrastructure. The new
system is now accessible through the internet which allowed all our customer support officers
to access the platform and man the eGames hotline anytime, anywhere. Our customer service
channels were also expanded and now includes - voice (hotline), email and chat support via
SMS, Viber and Facebook., With these enhancements, we are able to handle owver 100,000
transaclions across all products and channels. Customer Support has also maintained its 92%
average answer rate for inbound calls and 30-minute response rate for all its written
correspondences via email, SMS and chal.
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The group continued to provide outbound support for other departments as well: Marketing -
for promo related activitics; Information Technology - for maintenance advisories; and Finance
- for cash collection and replenishment.

The group is determined to enhance the customer experience even further by strengthening its
ability to provide support and engage with customers through other digital charmels,
streamline processes to shorten resolution times, and continuous staff training to reinforce the
culture of service in every member of the leam.

1.5 Information Technology

PhilWebl's Information Technology group is composed of five functional departments, namely:
Infrastructure, Software Development, Service Delivery, Service Support and Information
Security. Each department’s functions are aligned with PhilWeb's operational requirements as
well as its corporate needs.

The Infrastructure Department’s primary role is to provide all the components - hardware,
software, network resources, facilities and services - needed to deliver 1T services for FhilWeb's
casino and corporate operations. The team is also responsible for the monitoring and
maintenance of these components, providing level two support to ensure that operations are
available 24/ 7.

The Software Development Department is in charge of creating and implementing software
vital to PhilWel's casino operations, As of this writing, a number of home-grown applications
are in production which will allow PhilWeb to provide a better experience to its operators and
members, Internally, the group has also developed tools to provide the operational teams such
as Customer Support, Finance Operations, and Casino Operations with the information they
need for their day-to-day aclivities.

The Service Delivery Department is responsible for the implementalion and management of
qualily I'T services. Guided by industry best practices, the group manages delivery of services
through the disciplines of Project Management and Service Management. In line to its vision to
ensure quality, the team also has a Quality Assurance unit which conducts testing on home
grown softwarce prior to customer endorsement to ensure that business requirements are met.

The Service Support Department is in-charge of providing first level technical support and
service monitoring to ensure that I'T services are always available to both internal and external
customers of the Company. There are bwo groups under this department: a) the Technical
Support team, which monitors and performs first level troubleshooting on services pertaining, to
PhilWeb's corporate & casino infrastructure and B) Field Support, which is tasked to provide
first level troubleshooting for e-Games sites. Tickels reported by site personnel and operators
are first escalaled to this team for validation and resolution.

The Information Security Department provides guidance on securing and protecting the
privacy of information, and ensures that the institution maintains appropriate operational
controls, standards, processes, and information security pﬂli(ies_ There are two groups under



PhilWeb Corporation
Management Report for the 2023 Annual Stockholders” Mecting

this department a) 1T Netwaork Security team, which focuses on PhilWeb's perimeter security
designing and implementing security rules and policies to maintain a securced gaming, and
corporate environment. b) Information Securily Engineering provides application security,
endpoint sccurity and access control management for PhilWeb Corporation.

1.6 Human Resources and Administralion

Organization Structure

PhilWeb's Human Resources and Administration Departments were re-structured in January of
2016 and became one division, Human Resources and Administration.  Merging the two
departments was effective and cost efficient maximizing the combined competencies of the
former 2 departments that gave more solid support for the Company.

The Human Resonrces Departiment (1IR)

Recruitiment & Seleclion

Recruilment and Sclection in PhilWeb continued to follow stringent procedures to ensure that
we are hiring only qualified and competent workforce.

New Hires Orientation covering the Company’s Vision, Mission and Core Values, Culture and
History of PhilWeb, the Organization Charl, Product Training, Policies and Procedures and
Code of Conduct as well as explanation on their Employment Contract - comprise the outline of
the Induction Program and is given prior o turnover to the requesting department. Technical
orientation is handled by the respective department.

As of December 31, 2022, the Company has total of 178 emplovees.

Compensalion and Benefits

The TIR Department ensured timely delivery of compensalion and benefits to the workforce
and their professional and personal growth were charted through based Performance
Evaluation/ Appraisal.

Employee Engagement

In addition to workplace learning and development interventions as tool for workforce
retention and engagement, regular general assemblies and other means of communication are
undertaken to get the workforce pulse as regards the company’s business developments.
Corporale Social Responsibility (CSR)

PhilWeb reaffirms its commitment and responsibility to its stakcholders through sound and
efficient fiscal management of its business from lop to departmental level.  While this is

foremost in our minds, the responsibility to our constituents and community and the
environment we work in cannot be undermined.
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PhilWeb continues to share our resources and propagates its advocacy o bring computer
literacy and education to the less privileged of our society even to the far thest and remote arcas.
Consistent with the government's endeavor of inclusive growth, the donation does not only end
in the delivery of the hardware but comes with related trainings and applications on the usce of
computers and applications.

The Administratlion Department

The Administration Team continued to place greal effort in cost-effective measures to support
the company’s goal to achieve economy and efficiency in its operations withoul sacrificing the
quality of suppert they render to PhilWeb.

The Administration Team continued to do their share in the timely delivery of their services,
ensured that needs of the company were mel and repairs and prevenlive maintenance on the
equipment were planned and executed wilh the least downtime to the Company.

The Human Resources and Administration Division will continue to be a strategic partner of
the different business units of PhilWeb and will continue to contribute to innovation for
excellence in all our endeavors,

Subsidiaries

The following are the subsidiaries of the Company:

Subsidiaries Line of Business
1. BigGame, Inc. ("BGI") Operates internct gaming and bingo
. i | stations.
| 2. Premyo sa Resibo, Inc. (“PSR”) {2} Develops and markets computer systems,

applications, programs and  operale
gaming platforms in relation to Premyo Sa
Resibo program of the BIR and Philippine
Amusement and Gaming Corporation

VN | (FAGCOR).
3. PhilWeb Casino  Corporation | Develops, engages and maintains gaming
(“PCCT) W) systems and applications for all types of

casino operations whether  land-based,
internet-hased or virtual.

4. e-Magine Gaming Corporation () Develops technology  for the gaming
_ - industry.

5. PhilWeb leisure & Tourism | Establishes, operates, and mainlains
Corporation (“PLTC") | leisure and tourism-oriented activities.

6. PhilWeb Tourism and | Establishes, operates and maintains
Entertainment Corporation (“PTEC”) | leisure-oriented activities, except in the
) travel agency business, and facilities such

|as but not limited to hotels, courts,
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stadiums and other facilities for the
conduct of any and all kinds of sports and
games.

7. PhilWeb In ternational
| Corporation ("PIHGC") 1

Gaming

Engages in  international  gaming
ventures including all forms of gaming
which are legal in the countries in which
it will operates.

fa EaS} e-Bingo, Inc. 9

9, PhilWeb Mobile Lottery Corp.
("PMLC")

Engage in the business of setting up
internet gaming and bingo stations and
its operations. F

Operate, as may be permitted by law,
cither alone or in partnership with
others, mobile-based lottery games and
other related mobile game offerings.

10, PhilWweb f-";siu—l:'a-m:.fic Corporation

FEngage in international gaming venlures
including all forms of gaming which are
legal in the countries in which it will
aperate.

11. PhilWeb (Cambodia) Lid.

12, ["hil‘b"-u'eb Lorosae, Lda, (0

Incorporated under the laws of Kingdom
of Cambodia, and shall engage in the
business of operating internet-based and
mobile-based games of chance including,
but not limited to lottery, internet casino |
café and other games of chance as they
become legally available in the Kingdom
of Cambodia.

the laws of Timor Leste and is engaged
in the business of operating instant
Scratch n' Win.

13, Guam Sweepstakes Corp.

Incorporated in the Territory of Guam
and entered mmto a Memorandum of

Agreement with a prominent
family.

local _

| 14. Gold Scratch and Win Co., Lid. ()

15, Best Choice | loldings, Inc.

Incorparated under the laws of the
Kingdom of Cambodia and engaged in
the business of operating inslant Scratch
n' Win.

Engages to purchase, own, and hold
stocks of other corporations and to do
every act and thing covered generally by
the denomination "holding corporation”. |

16, UMIAC, Inc.

Engages in marketing and distribution of
IT cquipment, parts, supplies, and
related software
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17, XO Corpaoralion

Engages in marketing and distribution of
IT ecquipment, parts, supplies, and
related software

18.
19,

NDM Bil:lgu Center 1, Ine.
NDM Bingo Center 2, [nc.

Operates electronic hingoe station

Crperates electronic bingo station

20,

NIDM Bingo Center 3, Inc.

Operates electronic bingo slation

21.
22,

NDM Bingo Center 5, Ine.
NDM Bingo Center 7, Inc.

Operales electronic bingo station

Operates electronic bingo station

23.

NIDM Bin gnten ter 8, Inc.

Operates electronic bingo station

24. NDM Bingo Center AGF, Inc.
25. NDM Bingo Center Anonas, Inc.

~26. NDM Bingo Center .L"'.nlpnl(} Inc.

Operates electronic bingo station

Operates electronic bingo station
Operates electronic bingo station

| 27. NDM Bingo Center Bagbag, Inc.

Operates electronic bingo station

28. NDM Bingo Center Blumentritl, Inc.

29, NDM Bingo Center LGP, Inc.

Operates electronic bingo station

Operates clectronic hingo station

|30, NDM Bingo Center Miramar, Inc.

Inc.

31. NDM Bingo Center North EDSA,

Orperates electronic hingo station

Operates electronic bingo station

32. NDM Bingo Center Tomas Morato,
Inc.

Operates electronic bingo station

33. NDM Bingo Center Visayas, Inc,
30" owned with control:

34, Major Games and Amusement

Corporation )

~Operales electronic bmg{} station

Establishes, operates and  provides
consultancy services wilth regards to
amusement, recreational, gaming and
gaming  equipment  facilities  and
enterprises L‘rl' every kind and nature.

Speciai Purpnse Entity:
35. Pure Corporale Investments Ltd. E{]

() Ml i cemnerclal averations ns at Decermber 31,

Holds 50% uwncr&-lup in Host LUnion
International Limited

ZillE,

fh) Tarmerly PhilVel Gaming Salutions Corporiction (PGSCY, change th regislered business actiofty and name were approed
bie dhe SEC an fuly 17, 2012 and December 17, 2012, respectivey,
(v} Creerendly e paread comparny of PR Aste-Paclic Corparelion.

(i) Beaiqmne a subsidiary offective January 1, 20132,

fid Prvmeely PRilWeh Honeplay Tnc, chavige tn name wis approved By the SEC o Aprl 7, 2014,

i Acqured i 2002, 100% owned e 2012,

{iry Ceased comrnercial aperalions effective Oeteber 1, 2004,
fl Dissolution of PRIWER Lorasas, Lda and Goldd Scratoh and Wie Co, Lid, was approved By lie Board of Directors on
Decemter 19, 2004 and Jaruary 16, 2005, respechively,

Directors and Executive Officers

PhilWeb's present Board of Directors is composed of 10 members elected by and from among
the Company’s stockholders. The Board is responsible for providing overall management and

direction to the Company.
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The directors and executive officers of the Company and a briel description of their business
experience for the past five years are discussed below:

Name Age Position/Citizenship/ Period Served/ Term of Office
Gregorio Araneta 111 75 Director & Chairman/ Filipino/9 years/1 year
Crisanto Roy B. Alcid 33 Director & Vice-Chairmany/ Filipino /8 years/1 vear
Edgar Brian K. Ng 33 Director & President/ Filipino/3 vears/ 1 year
Edgar N. Ang 71 Director/ Filipino /5 vears/ 1 year

Alfonso M., Araneta 38 Director/ Filipino /1 year/ 1 year

Luis M. Araneta 37 Director/ Filipino /5 vears/ 1 vear

Mario A, Orela 76 Director/ Filipino /6 yvears/1 vear

Rafael B. Ortigas 62 Director/Filipino/ 20 years/ 1 year

Philip S, Tuazon 71 Director/ Tilipino/5 years /1 year

William M. Valtos, Jr, 62 Director/ Filipino/5 years/1 yvear

Ricky L. Rosario 35 CFO & Comptroller/ Filipino/3 years /1 year
Alexius 1D, Caolial 47 CFO & Treasurer/Filipino/3 years/1 year

Momna Liza [ Navarro 43 Vice President/ Filipino/6 years /1 vear

Raymund 5. Aquino 54 Corporate Secrelary / Filipino/

6 years/1 year

Gregorio Ma. Araneta Il was elected Chairman of the Company in September 2016. He
was elected Director of the Company in May 2014, He is the Chairman and Chief
Executive Officer of Arancta Propertics, Inc. since 2010. 1l is the Chairman and
President of Gregorio Arancta, Inc., ARAZA Resources Corporation, H. . Heacocks
Resources Corp., Gregorio Arancta Management Corporation, Gamma Properties Inc.
and Carmel Development Inc. He is also the Chairman of Energy and Gas Holdings Inc.
Mr. Araneta attended the University of San Francisco and the Aleneo de Manila
University, where he received his degree in Bachelor of Arls in Economics.

Crisanto Roy B. Aleid was elecled Vice-Chairman of the Company in September 2017,
He was elecled Director of the Company in April 2015, He is the President and Chief
Operaling Officer of Aranela Properlies, Inc. while concurrently serving as Director and
Executive Vice President of Greporio Araneta, Inc, Carmel Development Corp.,
Gregorio Araneta Management Corporation, and Araza Resources Corporation. Before
joining the Araneta Group, he was formerly connected with Avala Land, Inc., Asiatrust
Development Bank, and Citibank N.A. Mr. Aldd holds a Bachelor of Science Degree in
Management Engineering from the Ateneo de Manila University and has completed the
General Management Program at the Harvard Business School.

Edgar Brian K. Ng was clected Director of the Company in February 2020, He is the
President of the Company. In the past, he served as Managing Director/Country
Manager of Affinity Express Philippines, Inc., Vice President & Country Manager of RR
Donrelley Global Outsourcing, Director for Operations of OfficeTiger Philippines
Corporation, and Director of Special Projects (Global Operations Support) for SPi. He
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also spent six years with The Print Town Group starting as a Prepress Manager for FEP
Printing Corp and ending as Senior Vice President of LexMedia Digital. Aside from the
corporate world, Mr. Ng was an instructor at both the undergraduate and graduate
levels of Atenco Universities. He has a Bachelor of Arts degree from the Aleneo de
Manila University and an MBA from the Alenen Graduate School of Business,

Edgar N. Ang was elected Director of the Company in September 2017, He is the
Chairman and President of both The Angrore Group of Companies and AB&T
Resources, Inc., which are engaged in Automotive Distribution. He is also the President
of Rubiken ’l"radir‘lgr Corporalion, a fertilizer-chemical company. Pl‘m-’inus[}-', he was the
founder and managing director of Davao Cable World Network and Filipino Cable
Corporation prior to ils sale. He is also currently serving as Honorary Consul of the
Republic of Korea to Davao City. He studied at the Atenco de Manila University and
Sophia University in Tokyo, graduating with Bachelor of Science degrees in Economics
& Business Administralion.

Alfonso M. Araneta was elected Director of the Company in May 2021, He is a Director
of Arancta Properties, Inc. ARAZA Resources Corp., ATSI PETC, Inc, Pagrel, Inc.,
Gamma Properties, Inc., Securicor Security Investigation Services, Inc., Alumma Foods,
Inc., Belisama IHydropower Corporation and Gregorio Arancta Energy Holdings, Inc.
He is currently the Executive Vice-President and Director of Envirolest, Inc., Vice
President and Director of Carmel Development, Inc., and Vice-President and Director of
Gregorio Araneta, Inc. Mr. Araneta graduated at De La Salle-College of St. Benilde,
Manila where he earned his degree in Bachelor of Science in Business Administration.

Luis M. Araneta was elected Direclor of the Company in September 2017, He is a
Director and the Business Development Manager of Arancta Properties, Inc. He is the
President of Estancias Holdings, Inc. and Cerros Corp, V iwwe-President and Treasurer of
ARAZA  Resources Cﬂrpnra tion, Director and Corporate SEﬂretar}' of Carmel
Development, Inc., Director of PAGREL, Inc. He is a Director of Belisama Hydropower
Corporation and Cregorio Araneta Energy loldings, Inc. and Corporate Secretary of
Gamma Properties, Inc. He studied at the Pace University in New York City where he
earned his degree in Business Administration in Management.

Mario A. Oreta was clected Director of the Company in May 2016, He is also a former
President and Vice-Chairman of Alphaland Development, Inc., Alphaland Balesin [sland
Resort Corporation, Alphaland Makati Place, Inc,, The City Club at Alphaland Makati
Place, Inc., Alphaland Balesin lsland Club, Inc., and Alphaland Property Management
Corporation. Ie is also a Director of Atok-Big Wedge Co., Inc. Mr. Orela graduated
with honors from the Ateneo De Manila University with a degree of Bachelor of Laws
and immediately joined the law firm of Siguion Reyna, Monlecillo and Ongsiako. He
was also the founder and managing partner of Tanjualco Oreta and Factoran Law
Offices.

Rafael B. Ortigas was elected Director of the Company in April 2002, He is the
Chairman and President of Leafar Commercial Corporation, a Director of f_"i-agj tro, Inc.
and ISM Communications Corporation. He was a director of ltogon-Suyoc Resources,
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Inc., and OCLP Holdings, Inc. and former General Partner of Ortigas and Company Ltd.
Partnership. He is also a Trustee and President of Leafar Foundation, Inc. and a Trustee
of the Ortigas Foundation, Inc. He has a Bachelor of Science degree in Computer Science
from De La Salle Undversity and an MBA from Aleneo de Manila Graduate School of
Business,

Philip 5. Tuazon was elected Director of the Company in September 2017, He is
currently a Director of the Philippine Ports Authority as Privale Sector Representative,
which position he also held in 1993 to 1999, Concurrently he is also a Director of [¥T
Investment and Vice President/ Director of Fairwind Harbor Services, Incorporated. He
was formerly connected with New Filipino Maritime Agem‘.ies, Incorporated  as
Executive Vice President/Director and Director/President of Dolomite Mining
Corporation. He was appointed as Administralor of Maritime Industry Authority
(MARINA) where he served for almost seven years. He attended his collegiate years in
Atenco De Manila University, where he received his degree in Bachelor of Arts in
Economics.

William M. Valtos, Jr. was elected Director of the Company in September 2017, He is
Managing Director of Tao Corporation. He is also an Independent Director of Investree
Philippines, Phizzle Inc, Transwealth Fleet Management Corp. and Transwealth
Parking Services Corp. Prior to joining Tao Corporation, Mr. Valtos held a number of
senior executive and Director positions in the ICCP Group over 24 years, including
being a Director and CEQ of Investment & Capilal Corporation of the Philippines and a
Director and Senior Managing Director of 1CCP SBI Venture Partmers. Prior to joining
the ICCP Group, Mr. Valtos was Managing Director of Strategic Assct Management,
Inc., a Chicago-based private direct investment firm. Mr. Valtos is a former Director of
the Investment House Associalion of the Philippines. He is an Executive-in-Residence at
the Asian Institute of Managemenl. Mr. Valtos holds an MBA from the Kellogg School of
Management at Northweslern University. He earned a BA in Economics and Political
Science from the Universily of [llinois, where he was a Rhodes Scholar Candidate.

Ricky E. Rosario was elected as the CFO and Comptroller of the Company in August
2019. Mr. Rosario is a certified public accountant. His previous work experience includes
being senior auditor of SGV & Co. He is an accredited tax practitioner and accredited
CPA in public practice, commerce and industry, He is a member of the Philippine
Institute of Cerlified Public Accountants and registered as an ASEAN Chartered
Professional Accountant.

Alexius D, Coliat was elecled as the CFO and Treasurer of the Company in August
2019, Mr. Colial is a certified public accountant. His previous work experience includes
being the Global Internal Audit Manager of Tyche Consulting Limited Phils. and a
senior risk consultant of Hill & Associates Risk Consulting Philippines, Inc. He is a
member of the Philippine Institute of Certified Public Accountants.

Moma Liza I. Navarro is currently a Vice President of the Company. She has been an [T

practitioner for over 17 vears with experience in Software Developmentl, Project
Management and I'T Operations. She has a degree of Bachelor of Science in Computer
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Science from the University of the Philippines. She is an ITIL certified professional and a
Cerlified I'l' Manager.

Raymund Nonato 5. Aquino was elected Corporate Secretary of the Company in
September 2017. He was a director of SGV & Co. He has a Juris Doctor Degree from the
Ateneo de Manila University College of Law and a Bachelor of Arts degree major in
Legal Management from the Atenco de Manila University. 1e is a member of the
Integrated Bar of the Philippines.

As of the date of this information statement, the foregoing will be nominated for re-election to
the Board of Directors at the meeting. None of the above mentioned directors have declined Lo
stand for re-election to the Board of Directors simce the date of the last annual stockholders’
meeting because of a disagreement with the Company on any matter relating to the Company’s
operations, policies, or practices.

F. Market Price, Dividends and Related Stockholder Matters

Market Information

FPhilWeb Corporation’s stocks are listed with the Philippine Stock Exchange.

The following table sets forth the high and low closing sales prices of the Common
Shares listed on the PSE during the respective periods indicated according to published
financial sources.

Price per Share
High Low
2019
First Cuarter (ending March 2019) 382 2.54
Second Quarter (ending June 201%) 371 2.61
Third Cuarter (ending September 2019) 438 3.00
Fourth Quarter (ending, December 2019) 3.22 2.35
2020
First Quarter {(ending March 202()) 4,12 112
Second Quarler (ending June 2020) 275 1.55
Third Quarter (ending September 202() 2.40 1.80
Fourth Cuarter (ending December 2020) 3.36 2.06
2021
First Quarter {ending March 2021) .08 2.60
Second Quarter (ending June 2021) 291 2.39
Third Quarter (ending September 2021) 257 2.20
Fourth Quarter (ending December 2021) 240 1.86
2022
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First Quarter (ending March 2022) 2.36 1.80

Second Quarter (ending June 2022) 6.09 2.24

Third Quarter {(ending September 2022) 3.05 2.33

Fourth Quarter (ending December 2022) 3.09 229
2023

First Quarter (ending March 2023) 278 1.749

April 19, 2023 2.00 1.96

Dividends

PhilWeb declared a cash dividend of P0.10 per share which was paid on September 15, 2014 to
the holders of common stock as of September 1, 2014, PhilWeb declared a cash dividend of
P10 per share which was paid on December 5, 2014 to the holders of common stock as of
November 21, 2014, PhilWeb declared a cash dividend of Pil.15 per share which was paid on 16
February 16, 2015 to the helders of common stock as of January 30, 2015. PhilWeb declared a
cash dividend of P0.15 per share which was paid on May 21, 2015 to the holders of common
stock as of May 7, 2015. PhilWeb declared a cash dividend of P0.15 per share which was paid on
August 28, 2015 to the holders of common stock as of August 14, 2015, PhilWeb declared a cash
dividend of P0.15 per share which was paid on November 26, 2015 to the holders of common
stock as of November 12, 2015, PhilWeb declaved a cash dividend of P0.20 per share which was
paid on March 4, 2016 to the holders of common stock as of February 19, 2006, PhilWeb
declared a cash dividend of P0.20 per share which was paid on June 24, 2016 to the holders of
common stock as of June 14, 2016,

The Company’s future retained earnings corresponding to undistribuled equily in net earnings
are not available for dividend distribution until declared by the affiliates. There is no restriction
that limits the payment of dividend on common shares,

Holders

There were 1,447 shareholders of record holding the Company’s outstanding capital stock of
1,435,776,680 common shares as of March 31, 2023 net of treasury shares of 81,380,938, There is
only one class of common shares.

Top 20 Stockholders

The top 20 stockholders of record of common shares as of March 31, 2023 (based on lotal
outstanding capital stock of 1,435,776,680 common shares, nel of treasury shares of 81,380),938)
WeTe:

Mo. of
subscribed
Common % to Total
Shares Outstanding
1. PCD Nominee Corporation: 1,221,614,400 85.08%

Filipino —1,204,321,705
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Mon-Filiping — 17,292,685

2 Philweb Casino Corporation 156,895,853 10.93%
3 Evermore Trading Limited 24,558,303 1.71%
4, Gregorio Araneta, Inc. 13,043,478 0.91%
5, HKPirate Haldings, Inc. 11,500,000 0.80%
6. Umali, Amparo Cordial 835,400 0.06%:
7. Tan, Enrigue 473,782 0.03%
8. Filipino Pest Control & General Services, Inc. 420,000 0.03%
9. Tan, Tiong 354,328 0.02%
10, Manalo, Josephine A, 250,000 0.02%
11. Mg, Edgar Brian K. 150,000 0.01%
12. Pacheco, Juancho 144,000 0.01%
13 Cabarrus, Estate of Jesus S. 139,304 0.01%
14, Bautista, Jose 93,981 0.01%
15. Santos, Alfredo 93,981 0.01%
16. Tan, Evelina 84,583 0.01%
17. Tenchavez, Roberto 5. &/or Betsy B, 84,000 0.01%
18, Cabarrus, Limn, Pastor, Bernardo, Garcia, Nieto 73,940 0.01%
19. Bugarin, Enrique 71,341 0.00%
20. Araneta, Benito R. 66,666 0.00%

Recent Sales of Unregistered/ Exempt Securities

There has been no sale in the past three years of any unregistered securities of the Company.

On December 29, 2021, the Company issued 159,269,484 preferred shares with the Offer Price of
P4.709 per share for an aggregate subscription price of P750,000,000.00 to the following
stockhelders: Gregerio Araneta, Incorporated for 97,260,565 preferred shares and PhilWeb
Casino Corporation for 62,008,919 preferred shares. The Company also filed with the Securities
and Exchange Commission last 29 December 2021 a Notice of Exempt Transaction (SEC Form
10.1) in connection with the issuance of 159,269,484 preferred shares of the Company for an
apgregate subscription price of Php?50,000,000.00.

(. Compliance with Corporate Governance Praclices

The Company through its Compliance Officer, Ms, Mona Liza [. Navarro, has monitored the
Company’s compliance with SEC Memorandum Circular No. 2 dated April 15, 2002, SEC
Memorandum Circular No., 19 Series of 2016 and the relevant SEC Circulars on Corporate
Governance and noted that no substantive or major deviations occurred. The Company's
directors and officers have complied with the practice and policies contained in the Company’s
Manual on Corporate Governance. All of the Company’s directors and officers attended a
seminar on corporate governance,
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The Company’s Board of Directors and officers have been properly briefed on their specific
responsibilities as embodied on the Manual on Corporate Governance.  The compliance officer
monitors the Company’s compliance with the provisions and requirements of the manual and
determines violations if any.

The Company used the following criteria in asscssing the board of directors and the imdividual
directors:

Fulfillment of the key responsibilitics by the board

Caalily of relationship of the board and management

Effectiveness of board processes and mectings

Cuality of board structure

Knowledge and practice of company policics

Attendance and participation in meetings

Performance of duties and obligations

S EERTLE R

Rating Range
The Company provided a rating range of: “5” being excellent, 4" being above average, “3”
being average, “2" being below average, and “17 being poor.

Procedure

After the scheduled seminar on corporate governance attended by the directors of the
Company, the directors accomplished sel f-assessment questionnaires for individ ual direclors,
board of directors as a whole assessmenl and the executive committee, corporale governance
committee and audit committee assessmentl.

Appraisal Results and Performance Report

The results of the appraisal were as follows: the individual directors earned an average of 4.9;
the executive committee, corporale governance committee, and audil committee earned an
average of 4.8; and the board as a whole carned an average of 4.88.

There were no deviations made from the adopted Manual on Corporate Governance.

The Company’s management considers its Manual on Corporate Governance sufficient and
believes that there is no need to amend it. 1t ensures that the provisions of the manual are
properly implemented.

11, UPON THE WRITTEN REQUEST OF A STOCKHOLDER, THE COMPANY WILL
PROVIDI, WITHOUT CHARGE, A COPY OF THT COMPANY'S SEC I'ORM 17-A
(ANNUAL REPORT) DULY FILED WITH THE SECURITIES AND EXCHANGE
COMMISSION. THE STOCKHOLDIR MAY BE CHARGED A REASONABLLE COST
FOR PHOTOCOPYING THE EXHIBITS.
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ALL REQUESTS MAY BE SENT TO THE FOLLOWING ADDRESS:

PhilWeb Corporation

41+ Floor, One San Miguel Avenue Condominium
San Miguel Avenue corner Shaw Boulevard
Ortigas Center, Pasig City, Philippines

Attention: Mr. Alexius D. Coliat
Treasurer/Chief Finance Officer
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