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 Yes  No

CR02986-2023

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-A, AS AMENDED

ANNUAL REPORT PURSUANT TO SECTION 17
OF THE SECURITIES REGULATION CODE AND SECTION 141

OF THE CORPORATION CODE OF THE PHILIPPINES

1. For the fiscal year ended
Dec 31, 2022

2. SEC Identification Number
22401

3. BIR Tax Identification No.
000-491-007

4. Exact name of issuer as specified in its charter
PRIME MEDIA HOLDINGS, INC.

5. Province, country or other jurisdiction of incorporation or organization
METRO MANILA, PHILIPPINES

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
16TH FLOOR BDO TOWERS VALERO (FORMERLY CITIBANK TOWER), 8741 PASEO
DE ROXAS MAKATI CITY
Postal Code
1227

8. Issuer's telephone number, including area code
(632) 8831-4479

9. Former name or former address, and former fiscal year, if changed since last report
-

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt Outstanding
COMMON 700,298,616
PREFERRED 14,366,260

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

If yes, state the name of such stock exchange and the classes of securities listed therein:
Philippine Stock Exchange

12. Check whether the issuer:
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 Yes  No

 Yes  No

 Yes  No

(a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17.1
thereunder or Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141
of The Corporation Code of the Philippines during the preceding twelve (12) months (or for such
shorter period that the registrant was required to file such reports)

(b) has been subject to such filing requirements for the past ninety (90) days

13. State the aggregate market value of the voting stock held by non-affiliates of the registrant. The
aggregate market value shall be computed by reference to the price at which the stock was sold, or
the average bid and asked prices of such stock, as of a specified date within sixty (60) days prior to
the date of filing. If a determination as to whether a particular person or entity is an affiliate cannot be
made without involving unreasonable effort and expense, the aggregate market value of the common
stock held by non-affiliates may be calculated on the basis of assumptions reasonable under the
circumstances, provided the assumptions are set forth in this Form

PHP 331,884,022

APPLICABLE ONLY TO ISSUERS INVOLVED IN
INSOLVENCY SUSPENSION OF PAYMENTS PROCEEDINGS

DURING THE PRECEDING FIVE YEARS

14. Check whether the issuer has filed all documents and reports required to be filed by Section 17 of
the Code subsequent to the distribution of securities under a plan confirmed by a court or the
Commission.

DOCUMENTS INCORPORATED BY REFERENCE
15. If any of the following documents are incorporated by reference, briefly describe them and identify
the part of SEC Form 17-A into which the document is incorporated:

(a) Any annual report to security holders
-

(b) Any information statement filed pursuant to SRC Rule 20
-

(c) Any prospectus filed pursuant to SRC Rule 8.1
-

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.
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Prime Media Holdings, Inc.
PRIM

PSE Disclosure Form 17-1 - Annual Report
References: SRC Rule 17 and

Section 17.2 and 17.8 of the Revised Disclosure Rules

For the fiscal year
ended Dec 31, 2022

Currency PHP

Balance Sheet

Year Ending Previous Year Ending
Dec 31, 2022 Dec 31, 2021

Current Assets 41,524,749 46,743,192
Total Assets 45,460,812 48,749,680
Current Liabilities 195,266,091 193,899,582
Total Liabilities 195,266,091 193,899,582
Retained
Earnings/(Deficit) -867,570,155 -861,364,778

Stockholders' Equity -149,805,279 -145,149,902
Stockholders' Equity - Parent - -
Book Value Per Share -0.23 -0.23

Income Statement

Year Ending Previous Year Ending
Dec 31, 2022 Dec 31, 2021

Gross Revenue 53,511 7,257
Gross Expense 6,258,458 10,792,886
Non-Operating Income - 9,168,852
Non-Operating Expense - -
Income/(Loss) Before Tax -6,204,947 -1,616,777
Income Tax Expense 430 91,689
Net Income/(Loss) After Tax -6,205,377 -1,708,466
Net Income/(Loss) Attributable to Parent
Equity Holder - -

Earnings/(Loss) Per Share (Basic) -0.01 -0
Earnings/(Loss) Per Share (Diluted) -0.01 -0
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Financial Ratios

Formula
Fiscal Year Ended Previous Fiscal Year
Dec 31, 2022 Dec 31, 2021

Liquidity Analysis Ratios:
   Current Ratio or
Working Capital Ratio

Current Assets / Current
Liabilities 0.21 0.24

   Quick Ratio
(Current Assets - Inventory -
Prepayments) / Current
Liabilities

0.17 0.07

   Solvency Ratio Total Assets / Total Liabilities 0.23 0.25
Financial Leverage Ratios
   Debt Ratio Total Debt/Total Assets 4.3 3.98

   Debt-to-Equity Ratio Total Debt/Total Stockholders'
Equity -1.3 -1.34

   Interest Coverage
Earnings Before Interest and
Taxes (EBIT) / Interest
Charges

- -

   Asset to Equity Ratio Total Assets / Total
Stockholders' Equity -0.31 -0.34

Profitability Ratios

   Gross Profit Margin Sales - Cost of Goods Sold or
Cost of Service / Sales - -

   Net Profit Margin Net Profit / Sales - -
   Return on Assets Net Income / Total Assets -0.13 -0.03

   Return on Equity Net Income / Total
Stockholders' Equity -0.04 -0.01

Price/Earnings Ratio Price Per Share / Earnings
Per Common Share -187 -249

Other Relevant Information

NONE

Filed on behalf by:
Name Joanna Manzano
Designation Junior Compliance Officer
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SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 17-A  

 

ANNUAL REPORT PURSUANT TO SECTION 17  

OF THE SECURITIES REGULATION CODE  

AND SECTION 141 OF THE CORPORATION CODE OF THE PHILIPPINES 

 

1. For the fiscal year ended     December 31, 2022 

 

2. SEC Identification Number  22401                     

 

3.  BIR Tax Identification No.   000-491-007 

  

4. Exact name of issuer as specified in its charter   PRIME MEDIA HOLDINGS, INC.  (Formerly: 

First e-Bank Corporation) 

  

5.        Metro Manila                                       6.        (SEC Use Only) 

      Province, Country or other jurisdiction of 

incorporation or organization 

       Industry Classification Code: 

 

 

7.    16th Floor BDO Towers Valero (Formerly: Citibank Tower), 8741 Paseo de Roxas, Makati City 1227 

  Address of principal office          Postal Code 

 

8.   (632) 8831-4479 

 Issuer's telephone number, including area code 

 

9.   Not applicable 

 Former name, former address, and former fiscal year, if changed since last report. 

 

10. Securities registered pursuant to Sections 8 and 12 of the SRC, or Sec. 4 and 8 of the RSA 

 

      Title of Each Class Number of Shares of Common Stock Outstanding 

and Amount of Debt Outstanding 

      Preferred stock, PHP 1.00 par value                              14,366,260 

      Common Stock, Php 1.00 par value                             700,298,616     

 

11. Are any or all of these securities listed on a Stock Exchange?   

 

 Yes [X]       No [  ] 

  

 Philippine Stock Exchange 

 

12. Check whether the issuer: 

 

 (a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17.1 

thereunder or Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of 

The Corporation Code of the Philippines during the preceding twelve (12) months (or for such shorter 

period that the registrant was required to file such reports); 

  Yes [X]  No [  ]  

 (b) Has been subject to such filing requirements for the past ninety (90) days.   

            Yes [X]               No [  ]  

 

13. The aggregate market value of the voting stock held by non-affiliates is ₱331,884,022 computed 

on the basis of 159,559,626 representing 22.78% of the outstanding common shares at the closing 

price as of December 31, 2022 of Pesos ₱2.08 per share.   
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PART I - BUSINESS AND GENERAL INFORMATION 

 

 (A) Description of Business 
  

Item 1. Business Development 

 
Prime Media Holdings, Inc. (PRIM or the Company) was originally incorporated on February 
6, 1963 as Private Development Corporation of the Philippines and then changed to PDCP 
Development Bank, Inc. that same year. On June 6, 2000, the Company changed its name 
to First e-Bank Corporation and then eventually shifted to its current name on October 20, 
2003.  
 
Through a Memorandum of Agreement (MOA) executed in 2002, Banco de Oro Unibank, 
Inc. assumed the servicing of PRIM's deposit liabilities and other banking functions. On 
December 6, 2002, the Board of Directors of PRIM (BOD) approved the amendment of its 
Articles of Incorporation (AOI) to change its primary purpose from that of a development 
bank to a holding company, which would hold investments in the media industry.  
 
On January 26, 2013, the BOD approved the amendment of its AOI extending the corporate 
life of PRIM by another 50 years or until February 6, 2063. The stockholders of the Company 
approved and ratified the amendment in a special stockholders' meeting on February 4, 
2013. On February 5, 2013, the Company filed the amended AOI with the Securities and 
Exchange Commission (SEC), which approved such amendment of the AOI on March 4, 
2013. However, in accordance with the Revised Corporation Code of the Philippines, which 
took effect on February 23, 2019, the Company was automatically accorded perpetual 
existence. 
 
On March 2, 2015, the SEC approved the Corporation’s change of principal office address 
from 3 San Antonio Street, Barrio Kapitolyo, Pasig City to 16th Floor Citibank Tower, 8741 
Paseo de Roxas, Makati City.  
  
The Company’s current activities comprise mainly of compliance with the Memorandum of 
Agreement (MOA) by transferring certain assets related to its previous banking operations, 
to BDO and PDIC.  In view of its very minimal operations, the Company gradually retired all 

its employees by 2010 and instead engages consultants/service providers to service its 
requirements. 

 

Item 2. Properties 
 
Practically all of the Company’s properties, which consisted of bank premises (land, buildings 
and leasehold rights) and real estate acquired through dacion and foreclosure while it was 
still a bank, were conveyed to BDO/PDIC pursuant to the MOA. The investment properties 
with market value of ₱69.88 million in 2017 was sold last September 21, 2018 for ₱51.82 
million, inclusive of VAT, in order to use the funds to pay the Company’s liabilities and defray 
its expenses. Please refer to Note 7 of the 2020 Audited Financial Statements (AFS). 
 

Item 3. Legal Proceedings 
  
The Company is a party to certain lawsuits or claims arising from its previous bank 
operations in the ordinary course of business. However, the Company’s management and 
legal counsel believe that eventual liabilities under these lawsuits or claims, if any, will not 
have a material effect on the Company’s financial status and general corporate standing. 
 
Please see Note 15 of the attached 2020 AFS. 
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Item 4. Submission of Matters to a Vote of Security Holders 
 
During the Annual Shareholders’ Meeting held last 23 September 2022, the following were 
submitted for approval of the shareholders: 
 
1. Call to Order; 
2. Proof of Notice and Certification of Quorum; 
3. Approval of Minutes of Previous Stockholders’ Meeting; 
4. Approval of the Annual Report and the Audited Financial Statements for the year ending    
December 31, 2021; 
5. Amendment of the Articles of Incorporation (AOI) to reduce the par value of all Series A 
Preferred Shares from Php1.00 to PhP0.04 per share; 
6. Amendment of the AOI to convert all Series A Preferred Shares into Common Shares at 
the conversion rate of 25:1; 
7. Amendment of the AOI to create a new class of Preferred Shares which shall be referred  
to as Series C Preferred Shares and to authorize the conversion of the remaining foreign-
owned shares to Series C Preferred Shares subsequent to the conversion of all Series A 
Preferred Shares, with said foreign-owned shares approximately numbering Three Hundred  
Forty Thousand Six Hundred Sixty Four (340,664) based from records as of 30 July 2022; 
8. Amendment of the AOI to reclassify all Series B Preferred Shares into Common Shares; 
9. Approval to redeem all Series C Preferred Shares with redemption price set at its par 
value per share and payable in cash; 
10. Amendment of the AOI to reclassify Series A and Series C shares into Common Shares; 
11. Approval of the amended Memorandum of Agreement with Atty. Hermogene H. Real and 
Ms. Michelle F. Ayangco (as “Golden Peregrine Shareholders”) for issuance of One Billion 
Six Hundred Seventy-Nine Million Nine Hundred Sixty Six Thousand Four Hundred 
(1,679,966,400) Common Shares to be issued out of the proposed increase in authorized 
capital stock for Three Hundred Forty Nine Thousand Nine Hundred Ninety Three (349,993) 
shares of stock of Golden Peregrine; 
12. Amendment of the Articles of Incorporation to increase the authorized capital stock up to 
Seven Billion Pesos (Php 7,000,000,000.00); 
13. Waiver by the minority stockholders of the rights or public offer requirement under the  
PSE Additional Listing Rule; 
14. Ratification of Management Acts; 
15. Election of Board of Directors; 
16. Appointment of External Auditor; 
17. Other Matters; 
18. Adjournment. 
 
 

PART II - OPERATIONAL AND FINANCIAL INFORMATION 
  

Item 5. Market for Issuer's Common Equity and Related Stockholder Matters 
  

(1)  Market information 

 
The total number of outstanding shares of record as of December 31, 2022 is 

700,298,616 of which 663,713,458 is actively being traded in the Philippine Stock 
Exchange.  The high and low stock prices in pesos for each quarter within the last 
three fiscal years 2020 to 2022 are given below: 
 

Year Quarter High Low 

2020 1st 1.29 0.68 
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Year Quarter High Low 

 2nd 0.98 0.69 

 3rd 0.96 0.68 

 4th 1.00 0.76 

2021 1st 4.25 0.81 

 2nd 3.55 2.53 

 3rd 3.10 1.76 

 4th 1.89 1.10 

2022 1st 1.88 1.10 

 2nd 3.48 1.21 

 3rd 3.03 1.50 

 4th 2.28 1.46 

 
 

(2)  Holders of Securities 
 

Common Shareholders 
 

The number of common shareholders on record as of December 31, 2022 is 
1,588. The list of the top twenty common shareholders as of December 31, 2022 is 
provided below: 

 

  
Name of Stockholders 

 
No. of shares 

%age of 
ownership 

1 PCD Nominee Corporation (Filipino) 672,150,424 95.98 

2 First Producers Holdings, Corp. FAO Ray 
Burton Dev’t Corporation 

6,175,789 0.88 

3 First Producers Holdings, Corp. FAO 
Producers Properties, Inc. 

4,903,852 0.70 

4 Ray Burton Development Corporation 3,213,293 0.46 

5 Producers Properties, Inc.  3,013,701 0.43 

6 Mercantile Investment Company, Inc. 1,585,989 0.23 

7 Albert Del Rosario ITF Anthony Salim 1,289,279 0.18 

8 Lucio W. Yan &/or Clara Yan 600,000 0.09 

9 Joel B. Vargas 534,876 0.08 

10 PCD Nominee Corporation (Foreign) 285,001 0.04 

11 Merlene So &/or So Peng Kee 239,000 0.03 

12 Maria T. Uy 211,200 0.03 

13 Jose Yu Go, Jr. 210,000 0.03 

14 Solar Securities, Inc.  200,000 0.03 

15 Jovy Lim Go 150,000 0.02 

16 Ponciano V. Cruz, Jr.  150,000 0.02 

17 Qeu Lu Kiong 150,000 0.02 

18 Rufino H. Abad 142,011 0.02 

19 Luciano H. Tan 139,600 0.02 

20 Leonardo Navalta 132,294 0.02 
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Preferred Shareholders 
 
The number of preferred shareholders of record as of December 31, 2022 was 267.  
Preferred shares outstanding as of December 31, 2022 were 14,366,260. The top 
twenty shareholders are as follows: 
 

 

No. 

 

Name of Stockholders 

No. of 

shares 

%age of 

ownership 

1 Florentino L. Martinez 907,340 6.32% 

2 Carlos Torres 800,000 5.57% 

3 MDI Employees Retirement Plan 610,450 4.25% 

4 Metrolab Employees Retirement Plan 545,040 3.79% 

5 Helena Llereza 529,810 3.69% 

6 Virginia U. Ng 527,600 3.67% 

7 HPPI Employees Retirement Plan 500,000 3.48% 

8 E. Chua Chiaco Sec., Inc. 449,640 3.13% 

9 Citi Securities Inc. 403,000 2.81% 

10 Wealth Securities, Inc. 402,000 2.80% 

11 PNB Securities Inc. 300,280 2.09% 

12 Tato A. Johan 300,000 2.09% 

13 BDO Trust Banking Group 
Fao Miriam College Foundation Inc. Employees 

 
280,000 

 
1.95% 

14 Antonio R. Samson 250,000 1.74% 

15 Segundo Seangio 244,000 1.70% 

16 Diversified Sec., Inc. 218,080 1.52% 

17 Antonio Alipio 218,000 1.52% 

18 Teresita C. Cometa 210,000 1.46% 

19 Eastern Securities Devt. Corp. 196,340 1.37% 

20 Juan B. Umipig Jr. 180,000 1.25% 

 

(3) Dividends 

 
There were no dividends declared.   

 

 Item 6. Management's Discussion and Analysis or Plan of Operation. 
  
The Company has not been actively operating since its primary purpose was changed from a 
development bank to a holding company in December 2002 other than the continuing 
activities described in Part I A (1).  There are no known trends, events or material 
commitments that are expected to have a material favorable or unfavorable impact on the 
financial condition or on income from continuing operations. The Company also signed 
subscription agreements with its major stockholders for total proceeds of ₱179.00 million, of 
which ₱70.00 million was received in April 2013 and the balance of ₱109.00 million was 
collected in May and June 2014.  This further bring down the capital deficit and will be the 
major source of funding for the expenses related to the transfer of the remaining assets to 
PDIC and BSP.  Aside from the transfer of assets to PDIC and BSP, the Company continues 
to pursue the clean-up of its books and the settlement of its remaining obligations to facilitate 
possible additional capital infusion from third party investors.  
 
While the Company is still non-operational, it is looking to close an acquisition. Its current 
activities comprise mainly of transferring asset related to its development bank operation to 
BDO & PDIC. Thus, the company has continued to incur losses resulting to a capital 
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deficiency of ₱149.81 million and ₱145.15 million as at December 31, 2022 and 2021, 
respectively. The Stockholders, however, have continued to provide the necessary financial 
support to sustain company operations. The stockholders converted their preferred stock of 
₱48.60 million into common stock in 2016 and converted their advances of ₱600.50 million 
to additional capital in 2014 and infused capital aggregate ₱119.00 million in 2014 and 2013 
to reduce capital deficiency. 
 
The Company undergone an equity restructuring  to reduce capital deficiency.  
 
The Company entered into a Memorandum of Agreement (2022 MOA) with the majority 
stockholders of Golden Peregrine (GP) to acquire a mass media entity, Philippine Collective 
Media Corporation (“PCMC Shareholders”).  In the 2022 MOA (as amended), the GP 
Shareholders shall jointly subscribe to 1,645,000,000 common shares of the Company to be 
paid in the form of GP  shares in order to obtain the business, assets and ownership of 
PCMC. After the transaction, the PCMC Shareholders will jointly gain control and majority 
ownership of approximately 70% of outstanding capital stock of the Company. The parties 
are currently pursuing actions to meet the closing conditions under the 2022 MOA (as 
amended). With PCMC’s national franchise, the Company may use this as leverage to 
provide other content providers an avenue to broadcast their contents regionally and 
nationwide for profit.  
 
 

Explanations for the material changes in the Company’s accounts between 2022 and 

2021 are as follows: 
 

Statement of Financial Position 

 

 Audited Increase (Decrease) 

 2022 2021 Amount % 
      (in PhP Millions)  

Assets ₱45.46 ₱48.75 (₱3.29) (6.75%) 

Liabilities 195.27 193.90 1.37 0.70% 

Capital Deficiency  (149.81) (145.15) 4.66 3.21% 

 
The Company’s total Assets of ₱45.46 million declined by ₱3.29 million or 6.75% compared 
with the same period last year. The movement in total Assets is attributable to the following: 

 

 Cash balance of ₱33.84 million is higher by ₱26.73 million compared with the same 
period last year. The significant increase is mainly attributable to collection of the 
Company’s loan receivable from Marcventures Mining and Development (MMDC), a 
related party under common control, amounting to ₱26.0 million.    

 

 The increase in Investment in a club share is mainly due to recognition of the fair value 
changes amounting to ₱1.55 million during the year. 
 

 Decrease in equipment of ₱0.38 million is attributed to the depreciation recognized for 
the year. No addition and/or disposal was made during the year. 

 
The Company’s total Liabilities of ₱195.27 million rise by ₱1.37 million or 0.70% compared 
with the same period last year. The movement in total Liabilities is attributable to the 
following: 
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 Due to related parties increased by ₱0.64 million compared with same period last year, 
which was consequently used by the Company to pay for its general and administrative 
expenses.  
  

 Cash receipts during the year totaling ₱2.00 million from Bulaong Enterprises, Inc. 
pursuant to the compromise agreement for a legal case. This represents partial 
settlement out of the ₱17.0 million settlement fee (exclusive of  
₱1.62 million interest), as indicated in the agreement. As the subject property involved in 
the compromise agreement is included in the list of properties for transfer to PDIC 
pursuant to the 12 September 2002 Memorandum of Agreement among the Company, 
PDIC and BDO, collections were accounted for as liability. 

 

 Accrual of legal fees of Ocampo & Manalo Law Firm and audit fee of Reyes Tacandong 
& Co. amounting to ₱0.07 million and ₱0.45 million, respectively, were recognized. 

 
Capital deficiency is higher by ₱4.66 million compared with same period last year. The 
Company incurred a net loss of ₱6.21 million and recognized ₱1.55 million gain on fair value 
changes on its investment in a club share, which net movement resulted to the increase in 
capital deficiency. 
 

Results of Operations 
 

 Audited Increase (Decrease) 

  2022 2021  Amount % 
   (in PhP Millions)    

Income ₱0.05 ₱9.18  (₱9.12) (99.42%) 

Expenses 6.23 10.79  4.53 (42.01%) 

 
The Company’s operating results reflected a net loss of ₱6.21 million and ₱1.71 million in 
2022 and 2021, respectively. Comparing with the same period last year, there is a huge 
declined of ₱4.50 million or 263.21%. The significant changes were mainly due to the 
following: 
 

 Reversal of long-outstanding payables last year that will no longer be settled amounting 
to ₱9.17 million resulted to the decreased in income this year. 
 

 Provision of impairment loss recognized last year related to the waiver of interest 
receivable on loans from MMDC amounting to ₱5.14 million. 

 

 Depreciation decreased by ₱0.24 million or equivalent to 72.50 is due to the sold 
transportation equipment to MMDC during the year. 

 

 

Explanations for the material changes in the Company’s accounts between 2021 and 

2020 are as follows: 
 

Statement of Financial Position 

 

 Audited Increase (Decrease) 

 2021 2020 Amount % 
      (in PhP Millions)  

Assets ₱48.75 ₱54.87 (₱6.12) (11.15%) 

Liabilities 193.90 199.06 (5.16) (2.59%) 
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Capital Deficiency (145.15) (144.19) (0.96) (0.66%) 

 
The Company’s total Assets of ₱48.75 million declined by ₱6.12 million or 11.15% compared 
with the same period last year. The movement in total Assets is attributable to the following: 

 

 Cash balance of ₱7.11 million is lower by ₱1.12 million compared with the same period 
last year. The significant decrease is mainly attributable to payments of the Company’s 
general and administrative expenses.    
 

 Waiver of interest receivable on loans from Marcventures Mining and Development 
Corporation (MMDC), an affiliated company, amounting to ₱5.14 million during the year, 
resulted to the decrease in receivables by ₱5.52 million. The loan agreement bears an 
interest of 10% per annum.  

 

 The increase in Investment in a club share is mainly due to recognition of the fair value 
changes amounting to ₱0.75 million during the year. 
 

 Decrease in equipment of ₱0.33 million is attributed to the depreciation recognized for 
the year. No addition and/or disposal was made during the year. 

 
The Company’s total Liabilities of ₱193.90 million declined by ₱5.16 million or 2.59% 
compared with the same period last year. The movement in total Liabilities is attributable to 
the following: 
 

 Reversal of long-outstanding payables amounting to ₱9.17 million during the year. These 
payables were assessed that will no longer be settled. 
  

 Cash receipts during the year totaling ₱2.40 million from Bulaong Enterprises, Inc. 
pursuant to the compromise agreement for a legal case. This represents partial 
settlement out of the ₱17.0 million settlement fee (exclusive of  
₱1.62 million interest), as indicated in the agreement. As the subject property involved in 
the compromise agreement is included in the list of properties for transfer to PDIC 
pursuant to the 12 September 2002 Memorandum of Agreement among the Company, 
PDIC and BDO, collections were accounted for as liability. 

 

 Accrual and subsequent billings from Ocampo & Manalo Law Firm and Andres Padernal 
& Paras Law Firm amounting to ₱1.53 million and ₱0.01 million, respectively, were 
recognized. 

 
Capital deficiency is higher by ₱0.96 million compared with same period last year. The 
Company incurred a net loss of ₱1.71 million and recognized ₱0.75 million gain on fair value 
changes on its investment in a club share, which net movement resulted to the increase in 
capital deficiency. 
 

Results of Operations 
 

 Audited Increase (Decrease) 

  2021 2020  Amount % 

   (in PhP Millions)    

Income ₱9.18 ₱2.67  ₱6.51 244.30% 

Expenses 10.79 5.59  5.20 93.12% 
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The Company’s operating results reflected a net loss of ₱1.71 million and ₱2.98 million in 
2021 and 2020, respectively. Comparing with the same period last year, there is a huge jump 
of ₱1.27 million or 42.60%. The significant changes were mainly due to the following: 
 

 Reversal of long-outstanding payables that will no longer be settled amounting to ₱9.17 
million resulted to the increase in income. 
 

 Provision of impairment loss recognized during the year related to the waiver of interest 
receivable on loans from MMDC amounting to ₱5.14 million. 

 

 Professional fee decreased by ₱0.61 million or equivalent to 17.67%, primarily due to 
decrease in payments of legal fees. 

 

 Taxes and licenses for the year amounting to ₱0.17 million is lower by ₱0.10 million 
compared with same period last year.  

 

 Director’s fees increased by ₱0.55 million or 100.00% due to the board meetings held 
during the year.   
 

Decrease in Outside services by ₱0.16 million is due to the postponement of the publication 
of Annual Stockholder’s Meeting. 

 

Explanations for the material changes in the Company’s accounts between 2020 and 

2019 are as follows: 
 

Statement of Financial Position 

 

 Audited Increase (Decrease) 

 2020 2019 Amount % 
      (in PhP Millions)  

Assets ₱54.87 ₱54.17 ₱0.70 1.29% 

Liabilities 199.06 195.48 3.58 1.83% 

Stockholders’ Equity  (144.19) (141.31) (2.88) 2.04% 

 
The Company’s total Assets of ₱54.87 million increased by ₱0.70 million or 1.29% compared 
with the same period last year. The movement in total Assets is attributable to the following: 

 

 Cash balance of ₱8.23 million is lower by ₱1.80 million compared with the same period 
last year. The significant decrease is mainly attributable to payments of the Company’s 
general and administrative expenses.    
 

 Accrual of interest income from an outstanding loans receivable from MMDC, an affiliated 
company, amounting to ₱2.60 million during the year, resulted to the increase in 
receivables by ₱2.61 million. The loan agreement bears an interest of 10% per annum.  

 

 The increase in Investment in a club share is mainly due to recognition of the fair value 
changes amounting to ₱0.10 million during the year. 
 

 Decrease in equipment of ₱0.33 million is attributed to the depreciation recognized for 
the year. No addition and/or disposal was made during the year. 

 

Cash receipts during the year totaling ₱10.80 million from Bulaong Enterprises, Inc. pursuant 
to the compromise agreement for a legal case, resulted to the increase in Liabilities. This 
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represents partial settlement out of the ₱17.0 million settlement fee (exclusive of  
₱1.62 million interest), as indicated in the agreement. As the subject property involved in the 
compromise agreement is included in the list of properties for transfer to PDIC pursuant to 
the 12 September 2002 Memorandum of Agreement among the Company, PDIC and BDO, 
collections were accounted for as liability. 
 
Capital deficiency is higher by ₱2.88 million compared with same period last year. The 
Company incurred a net loss of ₱2.98 million and recognized ₱0.10 million gain on fair value 
changes on its investment in a club share, which net movement resulted to the increase in 
capital deficiency. 
 

Results of Operations 
 

 Audited Increase (Decrease) 

  2020 2019  Amount % 

   (in PhP Millions)    

Income ₱2.67 ₱3.58  (₱0.91) (25.50% 

Expenses 5.59 4.50  1.09 24.25% 

 
The Company’s operating results reflected a net loss of ₱2.98 million and ₱0.99 million in 
2020 and 2019, respectively. Comparing with the same period last year, there is a huge jump 
of ₱1.99 million or 200.03%. The significant changes were mainly due to the following: 
 

 The Company’s lease agreement with MMDC for transportation equipment, had expired 
last October 2019, which resulted to the decline in rental income by ₱0.91 million.  

 

 Professional fee decreased by ₱1.41 million or equivalent to 70.22%, primarily due to 
increase in payments of legal fees. 

 

 Taxes and licenses for the year amounting to ₱0.10 million is lower by ₱0.33 million 
compared with same period last year.  

 

 Lower insurance expense for the year by ₱0.28 million or 38.51% compared with same 
period of last year.   
 

 Increase in Outside services by ₱0.44 million is due to the postponement of the 
publication of Annual Stockholder’s Meeting. 

 

 

Performance Indicators 
 

Key Performance Indicators (KPI’s) 
 

Comparative figures of the key performance indicators (KPI) for the fiscal years ended 
December 31, 2022 and December 31, 2021: 
 

 2022 2021 

Net Loss (₱6,205,377) (₱1,708,466) 

Current assets 41,524,749 46,743,192 

Total assets 45,460,812 48,749,680 

Current liabilities 195,266,091 193,899,582 

Total liabilities 195,266,091 193,899,582 

Stockholders’ Equity (149,805,279) (145,149,902) 
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 2022 2021 

No. of common shares outstanding 700,298,616 700,298,616 
 

 2022 2021 

Current ratio 1 0.21 0.24 

Book value per share 2 (0.23) (0.23) 

Debt ratio 3 (1.30) (1.34) 

Loss per share 4 (0.009) (0.002) 

Return on assets 5 (0.13) (0.03) 
 

Note: 
1. Current assets / current liabilities 
2. Stockholder’s Equity / Total outstanding number of shares 
3. Total Liabilities / Stockholder’s Equity 
4. Net Income (Loss) / Total outstanding number of shares 
5. Net income (Loss) / average total assets 

 

Item 7. Financial Statements 
  

The 2022 Audited Financial Statements and schedules are filed as part of  
Form 17-A. 

 

Item 8. Information on Independent Accountant and other Related Matters 
 
External Audit Fees and Services 

 
 Year Ended December 31 

 2022 2021 

Audit Fees  ₱450,000 ₱410,000 

 

Audit Fees.  Represent professional fees of the external auditor for the audit services 
rendered on Company’s Annual Financial Statements for the year 2022 and 2021. 
 
Audit services provided to the Company by external auditor have been pre-approved by the 
Audit Committee.  The Audit Committee has reviewed the magnitude and nature of these 
services to ensure that they are compatible with maintaining the independence of the 
external auditor.  

 

Changes in and disagreements with Accountants on Accounting and financial 

Disclosure  
 
There was no event in the past years where the external auditor and the Company had any 
disagreements with regard to any matter relating to accounting principles or practices, 
financial statement disclosure or auditing scope or procedure. 

 
 

PART III - CONTROL AND COMPENSATION INFORMATION 
  

Item 9. Directors and Executive Officers of the Issuer 

 

Directors 
 

The following are the names, ages, citizenship and periods of service of the past and the 
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incumbent directors/independent directors of the Company:  
 

Name Age 
 

Citizenship 

Period during which individual 

has served as such 

Manolito A. Manalo 54 Filipino May 28, 2013 to present 

Bernadeth A. Lim 42 Filipino May 28, 2013 to present 

Michelle F. Ayangco 51 Filipino October 13, 2021 to present 

Hermogene H. Real 67 Filipino October 13, 2021 to present 

Rolando S. Santos 72 Filipino January 06, 2017 to present 

Johnny Y. Aruego Jr. 
(independent director)  

53 Filipino May 28, 2013 to present 

Francisco L. Layug III 
(independent director) 

68 Filipino December 21, 2017 to present 

 

 

Officers  
 

The following are the names, ages, positions, citizenship and periods of service of the past 
and incumbent officers and advisors of the Company:  

 

 

Name Age 

 

Position 

 

Citizenship 

Period during which 

individual has served 

as such 

Manolito A. Manalo 54 President & CEO Filipino May 2013 to present 

Bernadeth A. Lim 42 Vice President Filipino May 2013 to present 

Rolando S. Santos 72 Treasurer Filipino 
January 06, 2017 to 
present 

Reuben Carlo O. 
General 
(resigned effective January 
3, 2023) 

37 

Corporate 
Secretary/Compli
ance Officer/Data 
Privacy Officer 
and Corporate 
Information 
Officer 

 
Filipino 

October 2020 to 
October 13, 2021 as 
Co-Asst. Corporate 
Secretary; October 13, 
2021 to present as 
Corporate Secretary/ 
Compliance Officer/ 
Data Privacy Officer 

Christopher Sam S. 
Salvador 
(resigned effective June 14, 
2022) 

40 

Asst. Corporate 
Secretary/Co-
Compliance 
Officer/Corporate 
Information 
Officer 

Filipino 
December 2014 to June 
2022 

Dale A. Tongco 58 
Risk 
Management 
Officer 

Filipino 
October 13 2021 to 
present 
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Business Experience and Other Directorships 

 

Directors 
 

The business experience of each of the past and incumbent directors of the Company for the 
last five (5) years is as follows.  

 

Directors 

Manolito A. Manalo was elected as President and Director in May 2013. He is a co-founder 
and the Managing Partner of Ocampo and Manalo Law Firm. He is a Director and the 
President of Panalpina World Transport (Phils.), Inc. He also sits as Director in Kajima 
Philippines Inc. He began his law practice as an Associate in Leovillo C. Agustin Law Offices 
from 1995 to 1996 and Britanico Consunji and Sarmiento from 1996 to 1997. He later 
headed the Legal Division of Air Philippines from 1997 to 1999.   

 

Bernadeth A. Lim was elected as Vice President and Director in May 2013. She is a Junior 
Partner of Ocampo and Manalo Law Firm. She is a Director and the Corporate Secretary of 
Kajima Philippines Incorporated, Ripple Mobile Technology Solutions Inc., Anawhan Realty 
Inc. and Bryaric Holdings Corp. She also sits as a Director in Veripay Mobile Systems Inc.  
 

Michelle F. Ayangco was elected as Director in October 2021. She graduated from Rizal 
Technological University with a degree in BS Accountancy. She is the current President and 
Chairman of Sequioa Business Management Corporation and Nieva Realty and 
Development Corporation. She is also a Director and Corporate Secretary of Trans Middle 
East Philippine Equities Inc. She operates her own business as a proprietor of BZPEP 
Launderette Shop. 
 

Hermogene H. Real was elected as Director in October 2021. She graduated from the 
University of the Philippines with a degree in Bachelor of Laws. She was admitted to the 
Philippine Bar in 1998. She is the President of Mairete Asset Holdings Inc. and Southern 
Estates Integrated Park Inc. She serves as Director of Bright Kindle Resources and 
Investments Inc., Brightgreen Resources Corp., Southern Alluvial Minerals and Alumina 
Resources Inc., Benguetcorp. Laboratories Inc. She holds the position of Corporate 
Secretary in Benguet Corporation, and Benguetcorp. Nickel Mines Inc. She is likewise the 
Assistant Corporate Secretary of Doña Remedios Trinidad Romualdez Medical Foundation 
Inc.  She is a practicing lawyer and an associate of D.S. Tantuico and Associates. 

 

Johnny Y. Aruego, Jr. was elected as an Independent Director in May 2013. He is a Partner 
in Aruego Bite and Associates. He is a Director of Excel Unified Land Resources 
Corporation.  He is the Corporate Secretary and Legal Counsel for Agility, Inc. and A. V. 
Ocampo-ATR Kimeng Insurance Broker, Inc.  He is a Legal Consultant of Loranzana Food 
Corporation, National Steel Corporation, and Margarita Land and Management Co., Inc. He 
is the assistant rehabilitation receiver for Pacific Activated Carbon, Inc., Pet Plans, Inc., 
Bacnotan Steel Industries, Inc. and All Asia Capital and Trust Corporation.  He is an 
assistant liquidator of East Asia Capital Corporation, and Reynolds Philippines Corporation. 

 

Francisco L. Layug III was elected as an Independent Director in December 2017. He is the 
President of Rotary Club of Pasay. He served as President of University of the Philippines 
Electronics and Electrical Engineering Alumni Association, Inc. (UPEEEAAI) from 2010-
2011. He was also a Vice President of Alay-Lakad Foundation from 2009-2010. 
 

Other Officers 
The business experience of each of the incumbent officers of the Company for the last five 
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(5) years is as follows: 
 

Rolando S. Santos was elected as Treasurer in October 2013 and Director in August 22, 
2017. He serves as Vice President and Treasurer of Bright Kindle Resources & Investments 
Inc. and as Treasurer of Marcventures Holdings Inc. and Marcventures Mining and 
Development Corp. He was previously the Branch Head/ Cluster Head for Makati Branches 
of Equitable PCI Bank which was eventually acquired by BDO from 2001 to 2013. 
 

Reuben Carlo O. General was elected Co-Assistant Corporate Secretary in December 2020 
and appointed as Corporate Secretary, Compliance Officer and Data Privacy Officer in 
October 2021. He served as a Senior Legal Counsel of Marcventures Mining and 
Development Corporation until his resignation on June 3, 2023.  He has almost ten (10) 
years of accumulated experience as a general legal practitioner cultivated from law firm and 
in-house settings including Bernas Law Offices, Ocampo & Manalo Law Firm, and a local 
subsidiary of Korea Electric Power Corporation (KEPCO).  
 

Christopher Sam S. Salvador was re-elected as Co-Corporate Information Officer in 
December 2017 and resigned on June 14, 2022. He is a Junior Partner of Ocampo & Manalo 
Law Firm. He is a Director and the Treasurer of Pureholdings, Inc., Corporate Secretary of 
Timebound Trading Inc., and Associate Corporate Secretary for Island Tranvoyager, Inc. and 
Bacuit Airholdings, Inc. 
 

Dale A. Tongco was elected Risk Management Officer in October 2021. He was also 
appointed as the Vice-President for Risk Management / Chief Risk Officer of Bright Kindle 
Resources & Investments Inc. in October 2020. He concurrently serves as Vice President for 
Controllership of Marcventures Holdings, Inc. He is a Certified Public Accountant with 
extensive experience in Public Accounting Firms as External Auditor and with Corporations 
as an Internal Auditor and Risk Management Officer specifically in the areas of Fraud 
Management; ISO 9001 and 14001 Audit and Management; Process and Control Review; 
Policies and Procedures Documentation; Corporate Governance; and Finance and Treasury. 
His professional experience over 13 years includes stints in KPMG, Deloitte, Phil-Am-AIA, 
CP de Guzman & Co.-CPAs and Benguet Corporation. 
 

Item 10. Executive Compensation 
 

The aggregate compensation paid in 2019 and 2020 and estimated to be paid in 2021, to the 
officers of the Company is set out below:   

 

Names Position Year Salary Bonus Others 

Manolito A. Manalo 
 
 
 

Chairman & 
President 
 
 

    

Bernadeth A. Lim 
 

Vice President 
 

    

Reuben Carlo O. 
General 

Corporate Secretary     

Rolando S. Santos Treasurer     

Aggregate for above 
named officers 

 2020 
2021 
2022 (Est.) 

  ₱27,000 
25,000 
35,000 

All Directors and 
Officers as a group 
unnamed 

 2020 
2021 
2022 (Est.) 

  ₱45,000 
40,000 
40,000 
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Item 11. Security Ownership of Certain Beneficial Owners and Management 
  

Security Ownership of Record and Beneficial Owners of at least 5% of the Company’s 
Securities as of 31 December 2022:  
 

Type of 
Class 

Name and address 
of record owner 
and relationship 

with Issuer 

Citizenship 
Name of Beneficial 

Owner & Relationship 
with Record Owner 

No. of Shares 
Held 

Percent 
of class 

Common 
Shares 
 
 
 
 
 
 
 

PCD Nominee 
 Filipino 

RYM Business 
Management Corp./ 
Client 

463,555,085 66.19% 

Common 
Shares 

PCD Nominee 
 

Filipino 
Mairete Asset 
Holdings,Inc.  

77,178,901 11.00% 

 
On December 18, 2015, the Company disclosed that it received information from RYM 
Business Management Corp. that the latter acquired through foreclosure sale 93,685,410 
and 218,099,360 common shares owned by NOHI and MTLCI, respectively, resulting to 
87.38% ownership in the Company.  
 
Other than the abovementioned transaction, the Company has no knowledge of any person 
who, as of December 31, 2020, was directly or indirectly the beneficial owner of, or who has 
voting power or investment power (pursuant to a voting trust or other similar agreement) with 
respect to, shares comprising more than five percent (5%) of the Company’s outstanding 
common shares of stock.  
 

Security Ownership of Management as of December 31, 2022 

 

Type of Class 
Name and Address of 

Owner 

Amount and nature 

of Beneficial 

ownership 

Citizenship 
Percent 

of class 

Common  Manolito Manalo 1 Filipino 0.0% 

Common Bernadeth A. Lim 1 Filipino 0.0% 

Common Rolando S. Santos 1,000 Filipino 0.0% 

Common Hermogene H. Real 2,000 Filipino 0.0% 

Common Michelle F. Ayangco 2,000 Filipino 0.0% 

Common Johnny Y. Aruego Jr. 1 Filipino 0.0% 

Common Francisco L. Layug III 1 Filipino 0.0% 

TOTAL             5,004   

 

 

Changes in Control 
 

The Company is not aware of any voting trust agreements or any other similar agreements 
which may result in a change in control of the Company.  As reported to the SEC and PSE, 
on December 18, 2015, RYM Business Management Corp. acquired through foreclosure 
sale 93,685,410 and 218,099,360 common shares owned by NOHI and MTLCI, respectively, 
resulting to 87.38% ownership in the Company.  

  

Item 12. Certain Relationships and Related Transactions 
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Part IV-Corporate Governance 
 

Item 13. Corporate Governance 
 
This portion has been deleted pursuant to SEC Memorandum Circular No. 05 Series of 
2013. 
 

Part V – Exhibits and Schedules 
 

Item 14. Exhibits and Reports on SEC Form 17-C 
 

(a) Exhibits 

 
See accompanying Index to Exhibits. 

 
The following exhibits are filed as a separate section of this report. 

 

(b) Reports on SEC Form 17-C  

 
Items reported under SEC Form 17-C during the last six months covered by this report: 
 

Date of Disclosure Subject 

 

August 25, 2022  Notice of Annual Stockholders' Meeting 

 Results of the Board Meeting held on August 15, 2022 

 Termination of Memorandum of Understanding dated 17 
March 2021 (“MOU”) between Prime Media Holdings, Inc 
(the “Company”), RYM Business Management Corporation 
(“RYM”) and New Era Empire Realty Corp. (“New Era”) 

 Amendment and Restatement to the Memorandum of 
Agreement 

September 1, 2022  Amended Results of the Board Meeting held on August 15, 
2022 

 Amended Notice of Annual Stockholders' Meeting 

September 2, 2022  Termination of Memorandum of Understanding dated 17 
March 2021 (“MOU”) between Prime Media Holdings, Inc 
(the “Company”), RYM Business Management Corporation 
(“RYM”) and New Era Empire Realty Corp. (“New Era”) 
 
-Amended to update the SEC form 17C attachment 

 Amendment and Restatement to the Memorandum of 
Agreement 
 
-Amended to update the SEC form 17C attachment 

September 5, 2022 Amendments of the Articles of Incorporation 

September 6, 2022 Amended Amendments of the Articles of Incorporation 

September 15, 2022 Board Approval of Quasi-reorganization through Equity 
Restructuring 

September 23, 2022  Results of the Annual Stockholders' Meeting held on 23 
September 2022 

 Results of Organizational Meeting of the Board of Directors 
held on 23 September 2022 

 Update in Designation of Atty. Reuben Carlo O. General 
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 Update on the Amendments of the Articles of Incorporation 

November 22, 2022 Amended Amendments of the Articles of Incorporation 

December 2, 2022 Signing of the Amended Memorandum of Agreement 
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