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ZEUS HOLDINGS, INC. 
21/F Lepanto Building, 8747 Paseo de Roxas, Makati City 

Tel No. 815-9447 I Fax No. 810-5583 

ATTY. MIKE FERDINAND Z. SANTOS, CPA 
SEC Supervising Securities Examiner 
Securities Registration Division 
Markets and Securities Regulation Department 
SECURITIES AND EXCHANGE COMMISSION 
SEC Headquarters, 7907 Makati A venue 
Makati City 

Re: Definitive Information Statement 

Dear Atty. Santos, 

2 June 2025 

We are submitting herewith our DIS which now includes the items in your checklist, to wit: 

1. proof of publication of Notice as required by SEC Notice dated 12 March 2025: Affidavit 
of Publication from Manila Times and from the Philippine Star dated May 27 and 28, 2025 
attached; 

2. itemization of the required information from Item 1 to Item 7 on pages 2 to 12; 
3. certificates of qualification of our two independent directors, Atty. Manuel Jeffrey N. David 

and Mr. Douglas John Kirwin (Attached); 

We trust that we have sufficiently responded to your comments, and accordingly, will be 
granted the clearance to upload in our website the Form 20-IS promptly. 

Thank you for your attention. 

Very truly yours, 

t/l;tl/h~ 
ODETTE(hA VIER 

Corporate Secretary 





ANNEX “A” 

 

EXPLANATION OF AGENDA ITEMS 
 

 
1.  Call to Order – The Chairman of the Board and CEO, Mr. Felipe U. Yap, will call the meeting to 

order. 
 

2. Proof of due notice of the meeting and determination of quorum – The Corporate Secretary, Atty. 
Odette A. Javier, will certify that (a) in accordance with the SEC Notice dated 12 March 2025, notice 
of the meeting was duly published in two newspapers of general circulation for two consecutive 
days at least 21 days before the meeting date; and that (b) a quorum exists for the transaction of 
business. 

 
The said published notice of the meeting advised stockholders that: (a) those who intend to 
participate in the meeting via remote communication should send by email on or before June 19, 
2025 to the  Corporate Secretary at oaj@zeusholdingsinc.com a scanned copy of a valid 
government-issued identification card (ID) for registration and verification purposes. An Indirect 
shareholder should include in the email a scanned copy of his/her broker’s certification of 
shareholding. (b) Stockholders may also be represented and vote at the meeting by submitting a 
Proxy (form attached) via email to oaj@zeusholdingsinc.com together with a scanned copy of a 
valid government-issued ID. Hardcopies of proxies may also be submitted to the Company’s 
principal office at the 21st Flr., Lepanto Building, 8747 Paseo de Roxas, Makati City.  

 

Stockholders who have successfully registered will receive an email with (a) instructions on how 
to access the Ballot through a secure online portal which will allow them to vote at the meeting. 
The Ballot gives the stockholder the option not to vote directly, but to allow the Chairman to vote 
all items (except the election of directors) as his/her Proxy;  a n d  ( b )  t h e  Z O O M  m e e t i n g  
l i n k .  A stockholder who participates and votes in absentia or by remote communication shall 
be deemed present for purposes of quorum. 

 
3.  Approval of the Minutes of the Annual Meeting held on Ju ly  11,  2024  – The minutes of the 

previous stockholders’ meeting    may    be    accessed    through    the    Corporation’s    website 
oaj@zeusholdingsinc.com.  A resolution on this item requires the approval of a majority of the 
votes of stockholders present and eligible to vote. 

 
4. Approval of the Annual Report – The Chairman will deliver a report to the stockholders on the 

Company’s performance in 2024 and the Outlook for 2025. The Chairman will then open the floor 
for clarificatory questions. Then, the audited financial statements for the year ended 31 December 
2024 (attached to the Information Statement and accessible through the company’s website) will 
be presented for the approval by the stockholders.  A resolution on this agenda item requires the 
approval of a majority of the votes of stockholders present and eligible to vote. 
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5. Election of Directors, including the Independent Directors and the extension of  
Atty. Manuel Jeffrey N. David’s Term – The Nomination Committee received nominations for 
directors within the prescribed period and found such nominees to have all the qualifications 
and none of the disqualifications to serve as directors.  The names of the nominees and their 
respective personal profiles, including directorships in listed companies, are duly indicated in the 
Information Statement. Election of directors will be done by plurality of votes.  
 

Each shareholder is entitled to one (1) vote per share multiplied by the number of board seats to 
be filled, i.e. nine (9), and may cumulate his/her votes by giving as many votes as he/she wants to 
any candidate provided that the total votes cast shall not exceed the total votes to which he/she is 
entitled.  

 
In the event that only n i n e  (9) are nominated to fill t h e  nine seats in the Board, the 
Chairman, unless otherwise specified in Proxies of stockholders, may direct the Corporate Secretary 
to cast all votes in favor of those nominated.  
 

6. Ratification of change of External Auditor in 2024 – The Corporation’s Audit Committee approved 

the appointment of Sycip Gorres Velayo & Co. (“SGV”) as the Company’s new external auditor in 

November 2024, which needs Stockholders’ ratification.  A resolution on this agenda item requires 

the approval of a majority of the votes of stockholders present and eligible to vote. 

7. Appointment of External Auditor for 2025 – The Corporation’s Audit Committee has 
recommended the appointment of Sycip Gorres Velayo & Co. (“SGV”) as external auditors for the 
current year.  A resolution on this agenda item requires the approval of a majority of the votes of 
stockholders present and eligible to vote. 

 
8.  Transaction of such other and further business as may properly come before the Meeting -  

Stockholders may propose to discuss other issues and matters. 
 

9.  Adjournment – After all matters in the agenda have been taken up, the Chairman will entertain a 
motion to adjourn the meeting. 

 

 



                                                  Annex “A-1”     

P R O X Y 
 
This undersigned stockholder of ZEUS HOLDINGS, INC. (the “Company”) hereby appoints ___________________________, as attorney-in-fact 
and proxy, to represent and vote all shares registered in his/her/its name at the Annual Meeting of Stockholders to be held on June 
26, 2025 (Thursday) at 03:00 p.m. by remote communication and at any adjournments thereof for the purpose of acting on the 
following matters: 
 
Unless I have indicated my preference or my votes on the issues in the form as provided below, my shares shall be voted in accordance 

with the recommendation of the Board of Directors or, if there are none, at the discretion of the Proxy, except in the election of directors, 

on which the Proxy shall vote only the number of shares i have indicated for the candidate i have chosen. 

 

Hereunder are the matters to be taken up during the meeting. Please indicate your vote by firmly placing and “X” in the appropriate box. 

 

1. Approval of the Minutes of the Annual Meeting on 
July 11, 2024 
 

Yes No Abstain 

2. Approval of the 2024 Annual Report   
 

Yes No Abstain 

3. Ratification of Corporate Acts Yes No Abstain 

4. Election of Directors, including the Independent 
Directors and the extension of Atty. Manuel Jeffrey 
N. David’s Term 
 
     Vote for nominees listed below: 
 
                                                                  No. of Votes 

     Felipe U. Yap ________________ 
     Artemio F. Disini ________________ 
     Pablo T. Ayson, Jr.     ________________ 
     Ramon T. Diokno ________________ 
     Odette A. Javier ________________ 
     Jose Raulito E. Paras ________________ 
     Stephen Y. Yap ________________ 
 
     Independent Directors 
     Manuel Jeffrey N. David ________________ 
     Douglas John Kirwin ________________  
       

   

5. 
 
6. 

Ratification of change of External Auditor in 2024 
 
Appointment of Sycip Gorres Velayo & Co. as  
External Auditor for 2025 
 

Yes 
 
                    
                  Yes 
 

No 
 
 

                   No 

Abstain 
 
 

              Abstain 

7. Transaction of such other and further business as 
may properly come before the meeting. 

Yes No Abstain 

 

IF THE STOCKHOLDER IS A CORPORATION, A SECRETARY’S CERTIFICATE QUOTING THE BOARD RESOLUTION AUTHORIZING THE 
CORPORATE OFFICER WHO SIGNED THIS PROXY MUST BE SUBMITTED TO THE CORPORATE SECRETARY AT 
oaj@zeusholdingsinc.com. 
 
A STOCKHOLDER GIVING A PROXY HAS THE POWER TO REVOKE IT ANY TIME BEFORE THE RIGHT GRANTED IS EXERCISED.  A PROXY 
IS CONSIDERED REVOKED IF THE STOCKHOLDER REGISTERS ON THE VOTING IN ABSENTIA & SHAREHOLDER (VISH) SYSTEM AND/OR 
NOTIFIES THE COMPANY BY EMAIL BY JUNE 19, 2025 OF HIS INTENTION TO PARTICIPATE IN THE MEETING BY REMOTE 
COMMUNICATION. 
 
STOCKHOLDERS PARTICIPATING BY REMOTE COMMUNICATION WILL NOT BE ABLE TO VOTE UNLESS THEY REGI STER IN THE VISH 
SYSTEM OR AUTHORIZE THE CHAIRMAN TO VOTE AS PROXY, ON OR BEFORE 19 JUNE 2025. 
 
A SCANNED COPY OF THIS PROXY SHOULD BE SENT TO THE CORPORATE SECRETARY AT  oaj@zeusholdingsinc.com ON OR BEFORE 
19 June 2025 WHICH IS THE DEADLINE FOR SUBMISSION OF PROXIES. 
 
 _____________________________________________________        
                                        (Stockholder) 
 
By:  ______________________________________________________ 
                  Signature over printed name  
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ANNEX “A-2” 

ONLINE BALLOT 

 

Email Address: ____________________ 

 

1. Approval of the Minutes of the Annual Meeting 
held on 11 July 2024 

Yes No Abstain 

2. Approval of the 2024 Annual Report 
 

Yes No Abstain 

3. Election of Directors, including the Independent 
Directors and the extension of Atty. Manuel 
Jeffrey N. David’s Term 
 
     Vote for nominees listed below: 
 

                                                      No. of Votes 

     Felipe U. Yap ________________ 
     Artemio F. Disini ________________ 
     Pablo T. Ayson, Jr.     ________________ 
     Ramon T. Diokno ________________ 
     Odette A. Javier ________________ 
     Jose Raulito E. Paras ________________ 
     Stephen Y. Yap ________________ 
 

     Independent Directors 
     Manuel Jeffrey N. David ________________ 
     Douglas John Kirwin ________________        

   

 
4. 
 
 
5. 
 
 

 
Ratification of change of External Auditor in 
2024 
 
Appointment of Sycip Gorres Velayo & Co. as  
External Auditor for 2025 
 

 
Yes 

 
 

               Yes 

 
No 

 
 

               No 

 
Abstain 

 
 

            Abstain 

6. 
 
 

Transaction of such other and further business 
as may properly come before the meeting. 
 

Yes 
 
 

 
                

No 
 
 
 

 

Abstain 
 
 
 

            

     

 
I OPT NOT TO VOTE  DIRECTLY AND INSTEAD APPOINT THE CHAIRMAN AS MY  PROXY TO VOTE ON ALL MATTERS 
EXCEPT IN RESPECT OF THE ELECTION OF THE DIRECTORS. 



   

ANNEX “B” 
 

REQUIREMENTS AND PROCEDURE FOR VOTING AND PARTICIPATING 

IN THE 2025 ANNUAL STOCKHOLDERS’ MEETING 

 

A. CONDUCT OF THE MEETING -  The 2025 Annual Stockholders’ Meeting of Zeus Holdings, Inc. will be 

conducted virtually on Thursday, June 26, 2025 via ZOOM.  Stockholders who participate in the 

meeting by remote communication shall be deemed present for purposes of quorum. 

 

B. PRE-REGISTRATION - Stockholders intending to participate by remote communication or by Proxy 

(Annex “A-1”) are required to pre-register by emailing the Corporate Secretary at 

oaj@zeusholdingsinc.com  not later than June 19, 2025. Following are the requirements for pre-

registration:  

1. Name of the stockholder  

2. Mailing Address 

3. Contact number (landline or mobile) 

4. email address through which the stockholder will send and receive communication from the 

Company  

5. Scanned copy of any valid government-issued ID with photo and signature of the stockholder 

6. If attending through a duly-appointed Proxy, the name of the Proxy, together with a  

scanned copy of the Proxy’s valid government-issued ID with photo and signature (except if the 

designated Proxy is the Chairman of the meeting) 

7. If the stockholder is a corporation, a scanned copy of the Corporate Secretary’s certification 

stating the representative’s authority to represent the corporation, and a scanned copy of the 

government-issued ID with photo and signature of the Company representative and email 

address of the representative. 

THE   SUBMISSION   OF   INCOMPLETE   OR   INCONSISTENT   INFORMATION   MAY   RESULT   IN 
UNSUCCESSFUL REGISTRATION AND WILL RENDER THE STOCKHOLDER INELIGIBLE TO PARTICIPATE IN 
THE MEETING. 
 

C.   REGISTRATION PROPER- Successful registrants will receive a notice by email:  

1. confirming their registration status and providing: 

a. link to the online secure portal where they can vote/accomplish the Ballot (Annex “A-2”), 

which should be accomplished not later than June 19, 2025; 

b. ZOOM meeting link to enable them to participate at the meeting.  

2. for those who submitted a PROXY, a confirmation of the validity of the PROXY.   
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D.   VOTING 
 

1.  A stockholder who chooses to vote electronically should vote on the agenda items by accessing 
the Ballot through the secure online portal.   

2. A stockholder who does not wish to vote electronically can only appoint the Chairman of the 
meeting as Proxy.  

3. The Office of the Corporate Secretary will tabulate all votes received and an independent third 
party will validate the results. 

4.  The Corporate Secretary will report the results of the voting during the meeting. 
 

E.  MEETING PROPER 
 

1. During the meeting, each proposed resolution will be shown on the screen as the relevant 
agenda item is taken up. 

2.  Participating stockholders can send questions or comments on any item on the agenda through 
the chat facility of ZOOM. 

4. The meeting proceedings will be recorded in audio and video format. A copy of the recorded 
proceedings will be made available to a stockholder upon request. 

 

 
 



  

SECURITIES AND EXCHANGE COMMISSION 
SEC FORM 20-IS 

INFORMATION STATEMENT PURSUANT TO SECTION 20 
OF THE SECURITIES REGULATION CODE 

 
1. Check the appropriate box: 
 

[    ] Preliminary Information Statement 
[ X ] Definitive Information Statement 

 
2. Name of Registrant as specified in its charter:  ZEUS HOLDINGS, INC. 
 
3.  Province, Country or other jurisdiction of incorporation or organization 

Metro Manila, Philippines 
 

4.  SEC Identification Number: 102415 
 
5. BIR Tax Identification Code: 000-056-514  
  
6.  Address of Principal Office           Postal Code 

21/F Lepanto Building, 8747 Paseo de Roxas, Makati City  1226 
 
7.  Registrant’s telephone number, including area code: (632) 815-9447 
 
8. Date, time and place of the meeting of security holders 
 
 Date : Thursday, June 26, 2025 

Time : 3:00 p.m. 
Place : The meeting will be conducted virtually via remote access communication 

from the Company’s head office at the 21/F Lepanto Building, 8747 Paseo de 
Roxas, Makati City; the access link will be provided in the Company’s website at 
www.zeusholdingsinc.com 

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

holders:  on or before June 4, 2025 
 
10. Securities registered pursuant to Sections 8 and 12 of the Code 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    2,737,044,807  
Loans     Nil 

 
The Company has no preferred shares. 

 
11. Are any or all of registrant’s securities listed on a stock exchange? 
 

Yes    X      No __ 
   
If yes, disclose the name of such Stock Exchange and the class of securities listed therein: 

  
 Name of Stock Exchange   Class of Securities 

 
PSE                  Common 
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INFORMATION STATEMENT 
 
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A 
PROXY. 
 

PART  I.    GENERAL INFORMATION 

 
Corporate Information 
 
Zeus Holdings, Inc. (the Company) was incorporated and registered with the Philippine Securities and 
Exchange Commission (SEC) on December 17, 1981 to engage in the purchase and sale of real and 
personal properties of every kind and description. The Company has no commercial operations as of 
December 31, 2024. The shares of the Company are listed and traded at the Philippine Stock 
Exchange (PSE). 
 
In their respective meetings dated November 17, 2015 and November 20, 2015, the Board of 
Directors (BOD) and the stockholders approved the change in the Company's registered office 
address, which is also its principal place of business, from 20th Floor, LKG Tower, 6801 Ayala 
Avenue, Makati City to 21 /F, Lepanto Building, 8747 Paseo de Roxas, Barangay Bel-Air, Makati City. 
The change in the Company's registered address was approved by the SEC on February 4, 2016 and 
the Bureau of Internal Revenue (BIR) on July 28, 2016. The finance and administrative functions of 
the Company are being handled by a third party (see Note 5.3). 
 
 

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

The Annual Stockholders’ Meeting of Zeus Holdings, Inc. (hereinafter, “Zeus” or the “Company”) will 
be held on Thursday, June 26, 2025 at 3:00 P.M. The meeting will be conducted virtually via remote 
access communication and the access link will be provided in the Company’s website at 
www.zeusholdingsinc.com.  The Chairman will preside the meeting at the Company’s principal office 
at 21/F Lepanto Building, 8747 Paseo de Roxas, Makati City. The complete mailing address of its 
principal office is 21st Floor, Lepanto Building, 8747 Paseo de Roxas, Makati City 1226. 

 
Definitive copies of this Information Statement will be sent to all stockholders entitled to notice and 
vote approximately on or before 4 June 2025. 
 
 

ITEM 2.  Dissenters’ Right of Appraisal 
 
Generally, a stockholder shall have the right to dissent and demand payment of the value of his 
shares in the instances stated in Section 80 of the Revised Corporation Code, as follows: (a) 
amendment of the articles of incorporation which has the effect of changing or restricting the rights of 
any stockholders or class of shares; or authorizing preferences in any respect superior to those 
outstanding; or of extending or shortening the term of corporate existence; (b) in case of sale, lease, 
exchange, transfer, mortgage, pledge or disposition of all or substantially all of the corporate property 
and assets; (c) in case of merger and consolidation; and (d) in case of investment of corporate funds 
for any purpose other than the primary purpose of the corporation. 
 
The appraisal right abovementioned may be exercised by any stockholder who shall have voted 
against the proposed corporate action, by making a written demand on the corporation within 30 days 
after the date on which the vote was taken for payment of the fair value of his shares:  Provided, That 
failure to make the demand within such period shall be deemed a waiver of the appraisal right.  If the 
proposed corporate action is implemented, the corporation shall pay to such stockholder, upon 
surrender of the certificate or certificates of stock representing his shares, the fair value thereof as of 

http://www.zeusholdingsinc.com/


Zeus Holdings, Inc. 
Information Statement 
Page 3 
 
 

 

the day prior to the date on which the vote was taken, excluding any appreciation or depreciation in 
anticipation of such corporate action. 
 
If within a period of 60 days from the date the corporate action was approved by the stockholders, the 
withdrawing stockholder and the corporation cannot agree on the fair value of the shares, it shall be 
determined and appraised by three disinterested persons, one of whom shall be named by the 
stockholder, another by the corporation, and the third by the two thus chosen.  The findings of the 
majority of the appraisers shall be final, and their award shall be paid by the corporation within 30 
days after such award is made:  Provided, That no payment shall be made to any dissenting 
stockholder unless the corporation has unrestricted retained earnings in its books to cover such 
payment; and Provided, further, That upon payment by the corporation of the agreed or awarded 
price, the stockholder shall forthwith transfer his shares to the corporation. 
 
The present meeting is being called to approve the following matters: 
 
a. Approval of the minutes of the previous stockholders’ meeting;  
b. Election of directors; 
c. Ratification of change of external auditor for 2024;  and 
c. Appointment of external auditor for 2025. 
 
Hence, there is no basis for the exercise of the appraisal right. 
 

ITEM 3. Interest of Certain Persons in or Opposition to Matters to Be Acted Upon 
 
No person who has been an officer or director of Zeus at any time since the beginning of the last 
fiscal year, or nominee as director of Zeus, nor any of their associates, has or has had any substantial 
interest in the Company (direct or indirect) in the matters to be acted upon during the annual 
stockholders’ meeting.   
 
Neither has any of the directors informed the Company in writing that he or she intends to oppose any 
action to be taken by the Company at the said meeting.  
 
Pursuant to the requirements of the Securities Regulation Code, Zeus has duly caused this report to 
be signed on its behalf by the undersigned hereunto duly authorized. 
 
 

PART II. CONTROL AND COMPENSATION INFORMATION 
 

ITEM 4. Voting Securities and Principal Holders Thereof 
 
Number of Shares Outstanding/Record Date 
 

No. of Shares   No. of Votes to  
Class   Outstanding   Which Entitled 

 
Common  2,737,044,807   2,737,044,807 

 
 Shares Owned        47,344,904            47,344,904  

by Foreigners   
 
 Shares Owned    2,689,699,903   2,689,699,903 

by Filipinos 
 
 (As of May 29, 2025)  
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The record date for those who shall be entitled to vote has been fixed at 29 May 2025. 
 
Voting Rights 
 
In the Annual Stockholders’ Meeting, stockholders shall be entitled to elect nine (9) members to the Board 
of Directors.  Each stockholder may vote the number of shares standing in his name in the books of Zeus 
for each of nine persons whom he may choose from the list of nominees; or he may cumulate said shares 
and give one candidate as many votes as the number of his shares multiplied by nine shall equal; or he 
may distribute them on the same principle among as many candidates as he shall see fit, provided that the 
total number of votes case by him shall not exceed the number of shares owned by him multiplied by nine. 
  
Security Ownership of Certain Record and Beneficial Owners (more than 5%) as of May 15, 2025 
 

Title of 
Class 

Name and Address of 
Record Owner and 
Relationship with Issuer 

Name of 
Beneficial Owner 
and Relationship 

with Record 
Owner 

Citizenship No. of Shares 
Held 

Percent  

Common PCD Nominee 

Corporation (Filipino) / 
G/F Makati Stock 
Exchange, Ayala Ave., 
Makati City / Stockholder 

PCD Participants 
(Brokers) / Various 
Individuals and 
Corporations /  
Clients 

Filipino 1,469,983,237 53.71 % 

Common Zamcore Realty and 
Development 

Corporation/ 5/F Lepanto 
Bldg., 8747 Paseo De 
Roxas, Makati City /  
Stockholder 

Zamcore Realty 
and Development 
Corporation 

Filipino 599,377,728 21.90% 

Common F. Yap Securities, Inc. / 
17/F Lepanto Building, 
8747 Paseo de Roxas, 
Makati City / Broker 

Horizon Resources 
Corporation / Client 

Filipino 120,000,000  4.38% 

Common F. Yap Securities, Inc.**** / 
17/F Lepanto Building, 
8747 Paseo de Roxas, 
Makati City / Broker 

Lindsay Resources 
Corporation / Client 

Filipino 410,019,586  
 

14.98% 

 
 PCD Nominee Corporation, a private company and wholly-owned subsidiary of the Philippine Central Depository, 

Inc. (“PCDI”), is the registered owner of the Zeus shares. However, beneficial ownership of such shares pertains to 

the PCD participants (brokers) and/or their clients (corporations or individuals), in whose names these shares are 

recorded in their respective books. Per PCD List of Beneficial Owners dated 15 May 2025, there is no specific 

nominee to vote these shares, as the shares are held by different brokers.  Brokers issue the proxy in accordance with 

the instructions of their principals-clients/beneficial owners of the shares. The Company has no knowledge as to 

whether a single individual or entity holds beneficial ownership of at least 5% or more of Zeus shares registered in the 

name of PCD Nominee Corporation.  

 
 Zamcore Realty and Development Corporation (“ZRDC”) acquired all of its shares in Zeus through its broker F. 

Yap Securities, Inc. (“FYSI”). These shares were part of the 599,377,728 shares of stock in the Company sold by ZHI 

Holdings, Inc. to FYSI In Trust For Various Clients on 20 June 2007. The Board of ZRDC shall designate its 

authorized representatives to vote these shares in accordance with the Board’s resolutions/instructions. 

 
 FYSI holds the 120,000,000 Zeus shares in trust for Horizon Resources Corporation (“HRC”) and shall vote these 

shares in accordance with the instructions of HRC. 

 
**** FYSI holds the 410,019,586 Zeus shares in trust for Lindsay Resources Corporation (“LRC”) and shall vote these 

shares in accordance with the instructions of LRC. 
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Holders of 5% or more under PCD Account  
 

Title of 
Class 

Name and Address of Record Owner 
and Relationship with Issuer 

No. of Shares Held Percent  

Common F. Yap Securities, Inc. 
17/F Lepanto Building, 8747 Paseo de 
Roxas, Makati City  
 

307,317,583 11.23% 

Common Abacus Securities Corporation 
Tektite Tower East, 2904-A Exchange Rd, 
Ortigas Center, Pasig City 
 

148,828,234 5.44% 

Common COL Financial Group, Inc. 
2401B East Tower, Philippine Stock 
Exchange Centre, Exchange Rd.  
Ortigas Center, Pasig City 

139,502,528 5.10% 

 

Voting Trust Holders of 5% or More of Outstanding Voting Securities 
 
There is no voting trust or similar arrangement for 5% or more of the Company’s shares. 
 

Change in Control of the Registrant Since Beginning of Last Fiscal Year 
 
There has been no change in the control of Zeus since the beginning of the last fiscal year. 
 

Security Ownership of Management (as of 15 May 2025) 
 

Title of Class Name of beneficial owner Amount and 
nature of 
beneficial 
ownership 

Citizenship Percent of class 

Common 
 
 
 
 
 
 
 

Felipe U. Yap 
Ramon T. Diokno 
Artemio F. Disini 
Manuel Jeffrey N. David 
Odette A. Javier  
Douglas John Kirwin 
Stephen Y. Yap 
Jose Raulito E. Paras 
Pablo T. Ayson, Jr. 

1*(d) 
370,000 

1*(d) 
1*(d) 
1*(d) 
1*(d) 
1*(d) 
1*(d) 
1*(d) 

Total  378,000 

Filipino 
Filipino 
Filipino 
Filipino 
Filipino 

Australia 
Filipino 
Filipino 
Filipino 

 

0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 

 
*Registered in their names but held in trust for FYSI. 

 
Involvement in Certain Legal Proceedings 

 
There has been no occurrence of any of the following events during the past five years up to the date 
of filing of this Information Statement that are material to any evaluation of the ability of any director or 
executive officer of Zeus: 
 
a. Any bankruptcy petition filed by or against any business of which such person was a general 

partner or executive officer either at the time of the bankruptcy or within two years prior to that 
time; 
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b. Any conviction by final judgment in a criminal proceeding, domestic or foreign, or being 
subject to a pending criminal proceeding, domestic or foreign, excluding traffic violations and 
other minor offenses; 

 
c. Being subject to any order, judgment or decree, not subsequently reversed, suspended or 

vacated, of any court of competent jurisdiction, domestic or foreign, permanently or 
temporarily enjoining, barring, suspending or otherwise limiting his involvement in any type of 
business, securities, commodities or banking activities; and 

 
d. Being found by a domestic or foreign court of competent jurisdiction (in a civil action), the 

Commission or comparable foreign body, or a domestic or foreign exchange or electronic 
marketplace or self-regulatory organization, to have violated a securities or commodities law, 
and the judgment has not been reversed, suspended or vacated. 

 
 
Legal Proceedings 
 

There are no pending legal proceedings involving the Company. 
 
There are no material pending legal proceedings to which the directors or executive officers of the 
registrant are parties. 
 
 
ITEM 5. Directors and Executive Officers 
 
The Directors of the Company are elected at the Regular Annual Meeting of Stockholders to hold office 
until the next succeeding annual meeting or until their respective successors have been elected and 
qualified. The incumbent Directors are: 
 
Directors         Age Citizenship Period Served 
 
FELIPE U. YAP 87 Filipino Since 1998 
RAMON T. DIOKNO 77 Filipino Since 2020 
ARTEMIO F. DISINI 83 Filipino Since 2014 
DOUGLAS J. KIRWIN (Independent) 74       Australian Since 2017 
STEPHEN Y. YAP 57 Filipino Since 2007 
MANUEL JEFFREY N. DAVID (Independent) 39 Filipino Since 2015 
ODETTE A. JAVIER  62 Filipino Since 2016 
JOSE RAULITO E. PARAS 53 Filipino Since 2016 
PABLO T. AYSON, JR. 76 Filipino Since 2016 
 
 
Following are the names of the Candidates for election to the Board of Directors with the names of the 
shareholders who nominated them, in the case of the candidates for independent directors:   
 
 Age Citizenship 
 
FELIPE U. YAP 87 Filipino   
RAMON T. DIOKNO 77 Filipino 
ARTEMIO F. DISINI 83 Filipino 
STEPHEN Y. YAP 57 Filipino  
JOSE RAULITO E. PARAS 53 Filipino 
ODETTE A. JAVIER 62 Filipino 
PABLO AYSON, JR. 76 Filipino 
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For Independent Directors: 
 
MANUEL JEFFREY N. DAVID 38 Filipino - nominated by Mr. John Dominic Rivo
      with whom he has no relations. 
DOUGLAS J. KIRWIN  73    Australian  - nominated by Mr. Manolo B. Tuason 
       with whom he has no relations. 
 
 
One nominee for independent director, Atty. Manuel Jeffrey N. David, has reached the maximum term 
allowed under SEC Memorandum Circular No. 19, Series of 2016. The Nomination Committee determined 
that Atty. Manuel Jeffrey N. David is qualified to sit in the Board as independent director for an additional 
year subject to stockholders’ approval in view of his familiarity with the company’s various concerns and 
history. Continuity in the Board’s governance functions is critical at this time when the Company is seeking 
to enter a new line of business through partnerships with other entities.  
 
The Articles of Incorporation and By-Laws of Zeus provide for a nine-member Board of Directors. The 
directors are elected for a term of one year and serve until the election and acceptance of their qualified 
successors. 
 
As a corporation publicly listed in the Philippine Stock Exchange, Zeus conforms with the procedures for 
nomination of directors as provided under SRC Rule 38, as amended, and the Corporation’s Manual on 
Corporate Governance. Nominations for independent directors are conducted by the Nomination 
Committee prior to the stockholders’ meeting. All recommendations are required to be signed by the 
nominating stockholder together with the acceptance and conformity by the would-be nominees. 
 
The Nomination Committee prepares a Final List of Candidates which contains all the information about all 
the nominees for independent directors, and the same is made available to all stockholders through the 
Information Statement or Proxy Statement, as the case may be. 

 
Only nominees whose names appear on the Final List of Candidates are eligible for election as 
independent directors.  No other nomination is entertained after the Final List has been prepared or 
allowed on the floor during the Annual Stockholders’ Meeting. 
 
In case of failure of election for independent directors, the Chairman of the meeting shall call a separate 
election during the same meeting to fill up the vacancy. 
 
In case of resignation, disqualification or cessation of independent directorship, the vacancy shall be filled 
by the vote of at least a majority of the remaining directors, if still constituting a quorum, upon the 
nomination of the Nomination Committee; otherwise, said vacancy shall be filled by the stockholders in a 
regular or special meeting called for that purpose.  An independent director so elected shall serve only for 
the unexpired term of his predecessor.         
 
The following are the incumbent directors and nominees for (re)-election at the 26 June 2025 annual 
stockholders’ meeting, as well as officers of Zeus. The list below includes the directorships/officerships 
held by the Company’s present directors in other corporations within the last five (5) years. For companies 
listed in the PSE (in bold letters for easy reference), the years during which the Company’s directors 
served as officer/director therein are likewise indicated. 
 

a. FELIPE U. YAP – Director/Chairman (4 November 1998 to present)   
 

-  Chairman and Chief Executive Officer of Lepanto Consolidated Mining Company* (1988 to 
present), Lepanto Investment & Development Corporation, Diamant Manufacturing and 
Trading Corporation, Diamond Drilling Corporation of the Philippines, Far Southeast Gold 
Resources, Inc., Manila Mining Corporation* (1998 to present), and Shipside, Inc.  
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- Director and Chairman of Ayala Land Logistics Holdings Corporation (formerly  Prime 
Orion Philippines, Inc). from 2000-2016; Vice-Chairman effective February 24, 2016.  

- Director/Chairman of Kalayaan Copper-Gold Resources, Inc.  
- Director of Manila Peninsula Hotel, Inc., Philippine Associated Smelting & Refining 

Corporation, Orion Property Development, Inc., FLT Prime Insurance Corporation, Orion Land 
Inc., Tutuban Properties, Inc., and BA-Lepanto Condominium Corporation  

 
 

b. RAMON T. DIOKNO – Director ( 30 July 2020 to present) 
 

- Director, Alcantara Consolidated Resources, Inc. (March 2009 to present) 

- Chief Finance Officer, Lepanto Consolidated Mining Company (April 2008- present) 

- Director and Chief Finance Officer, Far Southeast Gold Resources, Inc.,  

- Director, Diamond Drilling Corporation of the Philippines, Lepanto Investment and 

Development Corporation, Diamant Manufacturing & Trading Corporation  
 
 
c. ARTEMIO F. DISINI  – Director (14 November 2014 to present) and  

          President ( since 25 April 2016) 
 

- President of Sulu Sea Mineral Management Corporation 
- Trustee of the Philippine-Australian Business Council 
- Trustee of JVO Foundation, Inc. 

 

d. STEPHEN Y. YAP – Director (28 November 2007 to present) 
 

- President of Starman Sales, Inc.  
- Vice-President for Group Property Investments of Tutuban Properties, Inc. until 2016 
- Director of Manila Mining Corporation* (April 2013 to present) 
 

e. ATTY. MANUEL JEFFREY N. DAVID- Independent Director since November 17, 2015; Associate 
at Araneta and Faustino Law Offices (Formerly Aranas Law Office) 

 
- Director, Fastmedia Solutions, Inc. 
- Director, Softmedia Marketing Solutions, Inc. 
- Director, Softmedia Entertainment Solutions, Inc. 
- Director, Aroma Asia Food Trading Enterprises, Inc. 
 

f. ATTY. JOSE RAULITO E. PARAS – Director (21 June 2016 to present) 
 
- Managing Partner of Andres Padernal and Paras Law Offices 
- Director of Manila Mining Corporation since April 16, 2019 
- Director of Benguet Corporation since 2023  
- Director, DigiPlus Interactive Corp. since 2022 

 

g. ATTY. PABLO T. AYSON, JR. – Director (21 June 2016 to present) 
 
- Vice President-Mining Claims of Lepanto Consolidated Mining Company.  
- Vice President of Manila Mining Corporation and Far Southeast Gold Resources, Inc. and a 

Director of Kalayaan Copper-Gold Resources, Inc. 
 

 

 



Zeus Holdings, Inc. 
Information Statement 
Page 9 
 
 

 

h. ATTY. ODETTE A. JAVIER – Director (21 June 2016 to present) and  

        Corporate Secretary (since 17 November 2015) 

 

- Vice President-Assistant Corporate Secretary of Lepanto Consolidated Mining Company.  

- Assistant Corporate Secretary of Manila Mining Corporation and Far Southeast Gold 

Resources, Inc.  

- Director and Corporate Secretary of Lepanto Investment & Development Corporation and 

Diamant Manufacturing and Trading Corporation. 
 

i. DOUGLAS J. KIRWIN – Independent Director since June 29, 2017 
 

- Director, Lepanto Consolidated Mining Company 
- Director, Manila Mining Corporation 

 
 
Nomination of Independent Directors 
 
The Company’s Nomination Committee was constituted on 27 November 2003.  
 
The nominations of Atty. David and Mr. Kirwin are in accordance with Article IV, Section 4 of the 
Company’s Amended By-Laws.  
 
The amendment to the Company’s By-Laws, pertaining to nomination and election of Independent 
Directors, was made on 20 September 2005 and approved by the SEC on 25 November 2005, in 
compliance with Rule 38 of the Securities and Regulation Code (as amended). 
 
The Nomination Committee of the Board of Directors is composed of: Mr. Stephen Y. Yap,  Chairman; and 
Mr. Ramon T. Diokno and Atty. Manuel Jeffrey N. David, members.  
 

Executive  Officers 
 
FELIPE U. YAP  - Chairman of the Board  
ARTEMIO F. DISINI - President  
MA. LOURDES B. TUASON - Treasurer 
ODETTE A. JAVIER - Corporate Secretary 
 

 
Business Experience of Executive Officers 
 

Ms. Ma. Lourdes B. Tuason (76 – Filipino) is the Vice President-Treasurer of Lepanto Consolidated 

Mining Company (LCMC). She is also the Assistant Treasurer of Manila Mining Corporation (MMC) and of 

Far Southeast Gold Resources, Inc. (FSGRI) and Treasurer of  Shipside, Inc., Diamond Drilling 

Corporation of the Philippines (DDCP) and Lepanto Investment and Development Corporation (LIDC). She 

is a Vice President and director of Diamant Manufacturing and Trading Corporation (DMTC)  and is a 

director also of LIDC and Shipside, Inc.   
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Attendance of Directors in Meetings 

 

The following is the record of the directors’ attendance in board meetings held for the year 2024: 
 

Board Name  
Regular, Special 

and Organizational 
Meetings 

    % 
2024 Annual 

Stockholders’ 
Meeting 

 
Chairman 

 
Felipe U. Yap 

 
4/4 

 
100% 

 
Present 

 
Member 

 
Ramon T. Diokno 

 
4/4 

 
100% 

 
Present 

 
Member 

 
Artemio F. Disini 

 
4/4 

 
100% 

 
Present 

 
Independent 

 
Douglas John Kirwin 

 
4/4 

 
100% 

 
Present 

 
Member 

 
Stepehn Y. Yap 

 
4/4 

 
100% 

 
Present 

 
Independent 

 
Manuel Jeffrey N. David 

 
4/4 

 
100% 

 
Present 

 
Member 

 
Odette A. Javier 

 
4/4 

 
100% 

 
Present 

 
Member 

 
Jose Raulito E. Paras 

 
4/4 

 
100% 

 
Present 

 
Member 

 
Pablo T. Ayson, Jr. 

 
4/4 

 
100% 

 
Present 

 
Significant Employees 
 
There are no significant employees expected to contribute significantly to the business other than the 
executive officers. 
 

Family Relationships 
 
Except for Messrs. Felipe U. Yap and Stephen Y. Yap, who are related to each other to the third civil 
degree (Mr. Mr. Stephen Y. Yap is a nephew of Mr. Felipe U. Yap), the directors, executive officers, or 
persons nominated or chosen by Zeus to become directors or executive officers are not related up to the 
fourth civil degree either by consanguinity or affinity. 

 

Certain Relationships and Related Transactions      

 
The Company’s related parties include its stockholders and others. The transactions with related 
parties are shown below and in the succeeding pages.  
 
Cash Infusions from Stockholders on the following dates, the BOD authorized the acceptance of 
additional cash infusions from F. Yap Securities, Inc. – In Trust for Various Clients (FYSI), a 
stockholder, as shown in the succeeding page. 
 

Date Authorized Amount Month Received 

December 10, 2024 =P50,000 December 2024 

November 5, 2024 50,000 November 2024 

September 18, 2024 50,000 September 2024 

June 7, 2024 170,000 June 2024 

May 22, 2024 125,000 May 2024 
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February 22, 2024 50,000 February 2024 

January 10, 2024 300,000 January 2024 

December 13, 2023 150,000 December 2023 

October 10, 2023 75,500 October 2023 

July 18, 2023 100,000 July 2023 

July 1, 2023 150,000 July 2023 

March 2, 2023 100,000 March 2023 

January 10, 2023 280,000 January 2023 

December 28, 2022 200,000 December 2022 

June 13, 2022 300,000 June 2022 

January 21, 2022 200,000 January 2022 

January 13, 2022 280,000 January 2022 

October 28, 2021 200,000 October 2021 

June 30, 2021 350,000 June 2021 

January 20, 2021 450,000 January 2021 

July 3, 2020 250,000 July 2020 

January 14, 2020 295,000 January 2020 

July 11, 2019 185,000 July 2019 

May 22, 2019 150,000 May 2019 

March 20, 2019 175,000 March 2019 

January 21, 2019 300,000 January 2019 

June 6, 2018 80,000 June 2018 

June 5, 2018 200,000 June 2018 

January 31, 2018 200,000 January 2018 

January 8, 2018 200,000 January 2018 

August 18, 2017 100,000 August 2017 

May 26, 2017 200,000 May 2017 

March 23, 2017 150,000 March 2017 

January 18, 2017 350,000 January 2017 

January 11, 2016 250,000 June 2016 

January 11, 2016 100,000 April 2016 

January 11, 2016 300,000 January 2016 

September 24, 2014 1,000,000 September 2014 

September 4, 2013 900,000 September 2013 

October 24, 2012 750,000 October 2012 

December 29, 2011 550,000 December 2011 

March 16, 2011 420,000 March 2011 

January 10, 2011 280,000 January 2011 

May 18, 2010 300,000 May 2010 

December 18, 2009 350,000 December 2009 

November 26, 2008 690,300 December 2008 

             P=12,355,800   
 

since the Company’s finance and administrative functions are being handled by a third party. Of the 

total cash infusion received, P1,340,300 was recognized as Deposits for Future Stock Subscriptions 

(see Note 7) and the remaining amount of P10,220,500 was reflected as part of APIC, P795,000 in 

2024, P855,500 in 2023, P980,000 in 2022, P1,000,000 in 2021, P545,000 in 2020, P810,000 in 

2019, P680,000 in 2018, P800,000 in 2017, P650,000 in 2016, P1,000,000 in 2014, P900,000 in 

2013, P750,000 in 2012, and P1,250,000 in 2011 (see Note 9). 
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Conversion of Advances from Stockholders and Application of Deposits for Future Stock 
Subscriptions  
 
On September 30, 2008, the Company’s BOD approved the conversion of all of its outstanding 
advances from stockholders, FYSI and ZHI Holdings, Inc. (ZHIHI), as of that date totaling P2,240,600 
to Deposits for Future  Stock Subscriptions. 
 
In 2013, the amount of the converted advances from FYSI and ZHIHI and portion of the cash 
infusions made by FYSI (see Note 7) totaling P3,580,900 are converted to equity (see Note 9). 
 
Key Management Personnel Compensation 
In 2024, 2023, and 2022, there were no expenses recognized that are related to employee benefits 
 
ITEM 6. Compensation of Directors and Executive Officers  
 
The members of the Board of Directors and Officers of Zeus have not received any per diem or 
compensation of whatever nature for the current year to date as well as for the last two fiscal years.  
There are no contracts or arrangements for the Company to pay any of its directors or officers 
monetary or non-monetary compensation (i.e. stock warrants or options). 
 

Contracts with Officers/Employees 
 

The Company has no contracts or special arrangements with any of its officers or employees with 

respect to the terms of employment. 
 

Resignation of Directors 
 
No director of Zeus has resigned or declined to stand for re-election due to any disagreement 
involving the Company.  
 

ITEM 7. Independent Public Accountants 
 
Punongbayan & Araullo was  the external auditor of Zeus for at least ten years until November 2024.  
From 2022- 2023, the Partner-in-Charge assigned to handle the Zeus account was  Ms. Mary Grace 
A. Punay, who replaced  Mr. Anthony L. Ng.  
 
On November 18, 2024, the Audit Committee, composed of Directors Douglas John Kirwin; Ramon T. 
Dioknio; and  Stephen Y. Yap, approved the appointment of Sycip Gorres Velayo & Co. (“SGV”) as 
the Company’s new external auditors, replacing Punongbayab & Araullo. There was no disagreement 
with the former external auditor, but the Audit Committee deemed it expedient for the Company to 
engage SGV because it is also the external auditor of related comapnies handled by ther ZHI 
accounting group.  The change is being submitted to the stockholders for ratification at the June 26 
annual stockholders’ meeting.  
 
The SGV certifying partner for the  2024 Audited Financial Statements is Ms. Eleanore A. Layug.  
 
SGV is being  recommended for appointment as external auditor of the Company for 2025 Audited 
Financial Statements. Representatives of the said firm have been invited and are expected to be 
present at the Annual Stockholders’ Meeting. If they attend, they shall have the opportunity to make a 
statement if they desire to do so and are expected to be available to respond to appropriate questions 
that may arise in the course of the Annual Stockholders’ Meeting. 
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There have been no disagreements between Zeus and its accountants/external auditor on any 
accounting matter since the last annual stockholders’ meeting to date. 
 
 
Audit and Audit-Related Fees  

 

The total fees for services rendered by the external auditor are as follows: 
 

 2022 2023 2024 

External Auditor Punongbayan & 
Araullo 

Punongbayan & 
Araullo 

SGV 

Professional Fee    180,000.00  190,000.00 200,000.00 
Out of pocket expenses 
(15%)      27,000.00  

28,000.00 20,000.00 

Vat (12%)      24,840.00  26,220.00 26,400.00 
Total    231,840.00  244,220.00 246,400.00 

 

The services rendered by the external auditor includes the audit of the Company’s annual 

financial statements, review of interim financial statements and services that are normally provided by 

the external auditors in connection with statutory and regulatory filings or engagements for the years 

ended 31 December 2023 and 2024. This category also includes advice on audit and accounting 

matters that arose during, or as a result of, the audit or the review of interim financial statements. 
 

Other than the audit fees, we did not have any other audit-related fees for the years ended 

December 31, 2024 and 2023. 

 

As a matter of policy, the Audit Committee pre-approves all audit and non-audit services as 

these are proposed or endorsed before these services are performed by the external auditors, with 

the objective, among others, of ensuring that non-audit fees do not outweigh the fees earned from the 

external audit. 
 

PART III. OTHER MATTERS 
 

Action with Respect to Reports 
 

The Annual Stockholders’ Meeting (“ASM”) of the Company was held on 11 July 2024 conducted 

virtually via remote access communications, the Chairman and CEO reported updated the 

stockholders on the Company’s activities in  2023 and Outlook for the year 2024. Thereafter, the 

Chairman opened the floor for clarificatory questions. There were no questions from the floor.  

 

The following were the matters discussed and the voting results for each item: 
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ABSTAIN

No. of Shares % No. of Shares %

1 1,481,584,832      54.13      

2 1,481,584,832      54.13      0 0 0

3 1,481,584,832      54.13      0 0 0

4 1,481,584,832      54.13      0 0 0

ABSTAIN

No. of Shares % No. of Shares %

1,481,584,832      54.13      0 0 0

RAMON T. DIOKNO 1,481,584,832      54.13      0 0 0

ARTEMIO F. DISINI 1,481,584,832      54.13      0 0 0

DOUGLAS J. KIRWIN 1,481,584,832      54.13      0 0 0

STEPHEN Y. YAP 1,481,584,832      54.13      0 0 0

MANUEL JEFFREY N. DAVID 1,481,584,832      54.13      0 0 0

ODETTE A. JAVIER 1,481,584,832      54.13      0 0 0

JOSE RAULITO E. PARAS 1,481,584,832      54.13      0 0 0

PABLO T. AYSON, JR. 1,481,584,832      54.13      0 0 0

6 1,481,584,832      54.13      0 0 0

AGAINST

FELIPE U. YAP 

AGENDA ITEM
IN FAVOR AGAINST

Call to Order

Proof of due notice of the meeting 

Approval of the Minutes of the 

Appointment of External Auditor

Approval of the Annual Report

5 Election of Directors
IN FAVOR

 
 

The following were the members of the  Board of Directors who were present via remote 
communication: 

 

1. FELIPE U. YAP 
2. RAMON T. DIOKNO 
3. ARTEMIO F. DISINI  
4. STEPHEN Y. YAP 
5. JOSE RAULITO E. PARAS 
6. ODETTE A. JAVIER 

7. PABLO AYSON, JR.  

8. MANUEL JEFFREY N. DAVID 

9. DOUGLAS J. KIRWIN    

 

The Treasurer, Ma. Lourdes B. Tuason was also in attendance. 
 
Stockholders in attendance or represented at the meeting represented 1,481,584,832 shares 

constituting 54.13% of the outstanding shares of the Company.  
 
 

Material Information on the current stockholders and their voting rights 
 
For the Annual Stockholders Meeting scheduled on June 26, 2025, the Chairman will update 

the stockholders on the prospects of the Company.  
 
 

The Company will submit to the shareholders for approval the following: 
 

1. Minutes of the Regular Stockholders’ Meeting held on July 11, 2024, reflecting  the 
matters discussed/set forth above; 
  

2. Election of Directors, including the Independent Directors and the extension of  
 Atty. Manuel Jeffrey N. David’s Term 
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3. 2024 Audited Financial Statements; and 

4. Ratification of Change of External Auditor in 2024 

5. Appointment of SGV & Co. as External Auditor for 2025. 

Voting Procedures 

Items 1 to 5 above will require the affirmative vote of a majority of the shares of the Company 
present or represented and entitled to vote at the Annual Meeting. Likewise, directors shall be elected 
upon the majority vote of the shares present or represented and entitled to vote at the Annual 
Meeting. Voting Procedure is set forth in the Requirements and Procedure for Voting and 
Participating in the 2025 Annual Stockholders' Meeting attached to the Notice and Agenda as Annex 
"8". 

Incorporated herein are the following: 

General Nature and Scope of Business: 

1. 2025 Plan of Operation; 
2. Management's Discussion and Analysis of Financial Condition and 

Results of Operations for March 31, 2025 and the years 2024, 2023, and 2022; 
3. Quarterly Market Prices of Securities from 2022, 2023, 2024 and 1st quarter of 2025 to May 20, 

2025; 
4 . Audited Financial Statements for 2024 with Management's Responsibi lity for Financial 

Statements. 
5. Interim Financial Statements for the Quarter ended March 31 , 2025. 

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this 
report to be signed on its behalf by the undersigned hereunto duly authorized. 

After reasonable inquiry and to the best of my knowledge and belief, I certify that the 
information set forth in this report is true, complete and correct. This report was signed on June 2, 2025 
at Makati City, Philippines. 

ZEUS HOLDINGS, INC. 
(Issuer) 

For and in behalf of the Board of Directors: 

OD~~AVIER 
Corporate ecretary 
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Management's Discussion and Analysis or Plan of Operation 
 

Plan of Operation/Outlook for 2025  

The Company continues to search for mining tenements suitable for joint ventures.  

The application for a Mineral Production Sharing Agreement (APSA No. 000115-XI) of Olympic 

International Sales Corporation, with whom Zeus Holdings, Inc. has an Operating Agreement, 

remains pending with the Mines and Geosciences Bureau.  
 
Not having any source of income, the Company will continue to rely on advances from stockholders 
for the funding of its minimal cash requirements.  
 
There are presently no plans to:  

i) undertake any product research or development;  
ii) purchase any plant or equipment; or  
iii) have any significant change in number of employees. 

 
 

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

for the 1st quarter of 2025 and for the years 2024, 2023 and 2022   

 

 

As of March 31, 2025 
 

As of 31 March 2025, total assets stood at P728,357 which is 2% higher from 31 December 2024.  
 

Increase in input Value-Added-Tax on listing fee & retainers fee. Increase in accounts payable and 
accrued expenses is due to accrual of expenses. 
  
The top 5 performance indicators of the Company are as follows: 
 

Ratios Formula 31-March-25 31-March-24 31-December-24 

Current  Current assets/ 2.13 2.48 2.68 

Ratio Current liabilities 728,357 / 341,590 678,762 / 274,225 710,851 / 265,320 

Debt to Equity Total liabilities/ 0.88 0.68 0.60 

Ratio Stockholders' equity 341,590 / 386,767 274,225/ 404,537 265,320 / 445,531 

Capital Stockholders' equity/ 0.53 0.60 0.63 

Adequacy Total assets 386,767 / 728,357 404,537 / 678,762 445,531 / 710,851 

Ratio         

Book value Stockholders' equity/  0.00014 0.00015 0.00016 

per share Total # of shares 386,767 / 2,737,044,807 404,537 / 2,737,044,807 445,531/2,737,044,807 

Loss per Net loss/ -0.00014 -0.00015 -0.00029 

Share Total # of shares -388,774 / 2,737,044,807 -398,553 / 2,737,044,807 -802,559/ 2,737,044,807 

 

Current Ratio shows the Company’s ability to meet its short term financial obligation. As of 31 March 

2025, the Company has P2.13 worth of current assets for every one-peso liability, which is lower than 

last year’s P2.48.  
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Debt to Equity Ratio indicates the extent of the Company to which debt is covered by shareholder’s 

fund.  It reflects the relative position of the equity holders.  As of 31 March 2025, the Company has a 

positive ratio of P0.88.  

 

Capital Adequacy Ratio is computed by dividing the total Stockholder’s Equity over Total Assets.  It 

measures the financial strength of the Company. As of 31 March 2025, the Company’s Capital 

Adequacy Ratio decreased to positive 0.53. 

 

Book Value Per Share measures the recoverable amount in the event of liquidation if assets are 

realized at book value.  The Company has a book value per share of 0.00014 as of 31 March 2025. 

 

Loss Per Share is calculated by dividing net loss by the weighted average number of shares issued 

and outstanding.  As of 31 March 2025, the Company’s loss per share is negative 0.00014. 
 
(B)  Interim Periods 
 

Discussion and analysis of material event/s and uncertainties known to management that 
would address the past and would have an impact on future operations of the following:  
 

(i) Any known trends, demands, commitments, events or uncertainties that will have a 
material impact on issuer's liability. 

 
There are no known trends or any known demands, commitments, events or 
uncertainties that will result in or that are reasonably likely to result in the Company’s 
liquidity increasing or decreasing in any material way.    

 
(ii) Events that will trigger direct or contingent financial obligation that is material to the 

Company, including any default or acceleration of an obligation 
 

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

(iii)    Material off-balance sheet transactions, arrangements, obligations (including 
contingent obligations), and other relationships with unconsolidated entities or other 
persons created during the reporting period. 

 
There are no known off-balance sheet transactions, arrangements, obligations 
(including contingent obligations), during the period. 

 
      (iv)     Material Commitment for Capital Expenditure 
 

The Company has not entered into any material commitment for capital expenditure. 
                   

(v)     Others 
 

There are no known trends, events or uncertainties that have material impact on net 
sales/revenues/income from continuing operations.  

 
The Company did not recognize income or loss during the quarter that did not arise 
from continuing operations. 

 
The causes for any material change from period to period, including vertical and 
horizontal analysis of material items, are included in Item 2 (Management’s 
Discussion and Analysis of Financial Condition and Results of Operations). 
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There are no known seasonal aspects that had a material effect on the financial 
condition or results of operations. 

 

 

YEAR 2024 

 
As of December 31, 2024 total assets of the company amounted to P710,851 compared against last 
year’s P608,940.  
 
Input Value Added Tax increase on account of listing and audit fees. Increase in accounts payable 
and accrued expenses is due to accrual of expenses. 
 
The Company posted a net loss of P802,559 during the year, lower by 6% from last year’s P852,349 
due to lower administrative expenses. 

 
 
The top 5 performance indicators of the Company are as follows: 
 

Ratios Formula 31-Dec-24 31-Dec-23 31-Dec-22 

Current  Current assets / 2.68 3.91 4.76 

Ratio Current liabilities 710,851/ 265,320 608,940 / 155,850 569,689 / 119,750 

Debt to Total liabilities / 0.60 0.34 0.27 

Equity Equity 265,320 / 445,531 155,850 / 453,090 119,750 / 449,939 

Ratio        

Capital Equity /  0.63 0.74 0.79 

Adequacy  Total assets  445,531 / 710,851 453,090 / 608,940 449,939 / 569,689 

Ratio         

Book value Equity /  0.00016 0.00017 0.00016 

per share Total # of shares 445,531/2,737,044,807 453,090/2,737,044,807 449,939/ 2,737,044,807 

Loss per Net loss / -0.00029 -0.00031 -0.00028 

Share Total # of shares -802,559/ 2,737,044,807 -852,349/ 2,737,044,807 -771,800 / 2,737,044,807 

 

 

Current ratio shows the Company’s ability to meet its short term financial obligation. As of December 

31, 2024, the Company has P2.68 cents worth of current assets for every peso of liabilities as 

compared to last year’s 3.91.  

 

Debt to Equity ratio indicates the extent of the Company to which debt is covered by shareholder’s 

fund. It reflects the relative position of the equity holders and the lenders. As of December 31, 2024, 

the Company’s debt to equity is 0.60 compared to last year’s 0.34. The major shareholder is willing to 

support the Company as the need arises.  

 

Capital Adequacy Ratio is computed by dividing the Total Equity over Total Assets. It measures the 

financial strength of the Company. As of December 31, 2024, the Company’s Adequacy Ratio is 0.63 

compared to last year’s 0.74.    

 

Book value per share measures the recoverable amount in the event of liquidation if assets are 

realized at book value. The Company has book value per share of P0.00016 as of December 31, 

2024. 
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Loss per share is calculated by dividing net loss by the weighted average number of shares issued 

and outstanding. As of December 31, 2024, the Company’s loss per share posted at P0.00029 per 

share. 

 

 

(a) Full Fiscal Years 

 

 Discussion and analysis of material event/s and uncertainties known to 

management that would address the past and would have an impact on future 

operations of the following:  
 
(i)  Any known trends, demands, commitments, events or uncertainties that will have a 

material impact on issuer’s liability. 
 
 There are no known trends or any known demands, commitments, events or 

uncertainties that will result in or that are reasonably likely to result in the Company 
and its subsidiaries liquidity increasing or decreasing in any material way.    

 
(ii) Events that will trigger direct or contingent financial obligation that is material to the 

Company, including any default or acceleration of an obligation 
 
 There are no known events that will trigger direct or contingent financial obligation 

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

 
(iii) Material off-balance sheet transactions, arrangements, obligations (including 

contingent obligations), and other relationships with unconsolidated entities or other 
persons created during the reporting period. 

 
 There are no known off-balance sheet transactions, arrangements, obligations 

(including contingent obligations), during the period. 
 
(iv) Material Commitment for Capital Expenditure 
 
 The Company has not entered into any material commitment for capital expenditure. 

   

(v) Others 

 

 There are no known trends, events or uncertainties that have material impact on net 

 sales/revenues/income from continuing operations.  

 
 The Company did not recognize income or loss during the quarter that did not arise 

from continuing operations. 
 

There are no known causes for material change (of material item) from period to 
period. 

 
There are no known seasonal aspects that had a material effect on the financial 
condition or results of operations. 
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YEAR 2023 

 
As of December 31, 2023 total assets of the company amounted to P608,940 compared against last 
year’s P569,689.  
 
Input Value Added Tax increase on account of listing and audit fees. Increase in accounts payable 
and accrued expenses is due to accrual of expenses. 
 
The Company posted a net loss of P852,349 during the year, higher by 10% from last year’s 
P771,800 due to higher administrative expenses. 
 
The top 5 performance indicators of the Company are as follows: 
 

Ratios Formula 31-Dec-23 31-Dec-22 31-Dec-21 

Current  Current assets / 3.91 4.76 1.98 

Ratio Current liabilities 608,940 / 155,850 569,689 / 119,750 487,319 / 245,580 

Debt to Total liabilities / 0.34 0.27 1.02 

Equity Equity 155,850 / 453,090 119,750 / 449,939 245,580 / 241,739 

Ratio        

Capital Equity /  0.74 0.79 0.50 

Adequacy  Total assets  453,090 / 608,940 449,939 / 569,689 241,739 / 487,319 

Ratio         

Book value Equity /  0.00017 0.00016 0.00009 

per share Total # of shares 453,090/2,737,044,807 449,939/ 2,737,044,807 241,739 / 2,737,044,807 

Loss per Net loss / -0.00031 -0.00028 -0.00034 

Share Total # of shares -852,349/ 2,737,044,807 -771,800 / 2,737,044,807 -943,872 / 2,737,044,807 

 

 

Current ratio shows the Company’s ability to meet its short term financial obligation. As of December 

31, 2023, the Company has P3.91 cents worth of current assets for every peso of liabilities as 

compared to last year’s P4.76.  

 

Debt to Equity ratio indicates the extent of the Company to which debt is covered by shareholder’s 

fund. It reflects the relative position of the equity holders and the lenders. As of December 31, 2023, 

the Company’s debt to equity is 0.34 compared to last year’s 0.27. The major shareholder is willing to 

support the Company as the need arises.  

 

Capital Adequacy Ratio is computed by dividing the Total Equity over Total Assets. It measures the 

financial strength of the Company. As of December 31, 2023, the Company’s Adequacy Ratio is 0.74 

compared to last year’s 0.79.    

 

Book value per share measures the recoverable amount in the event of liquidation if assets are 

realized at book value. The Company has book value per share of P0.00017 as of December 31, 

2023. 

  

Loss per share is calculated by dividing net loss by the weighted average number of shares issued 

and outstanding. As of December 31, 2023, the Company’s loss per share posted at P0.00031 per 

share. 
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(a) Full Fiscal Years 

 

 Discussion and analysis of material event/s and uncertainties known to 

management that would address the past and would have an impact on future 

operations of the following:  
 

(i)  Any known trends, demands, commitments, events or uncertainties that will have a 
material impact on issuer’s liability. 

 
 There are no known trends or any known demands, commitments, events or 

uncertainties that will result in or that are reasonably likely to result in the Company 
and its subsidiaries liquidity increasing or decreasing in any material way.    

 
(ii) Events that will trigger direct or contingent financial obligation that is material to the 

Company, including any default or acceleration of an obligation 
 
 There are no known events that will trigger direct or contingent financial obligation 

that is material to the Company, including any default or acceleration of an obligation. 
 
(iii) Material off-balance sheet transactions, arrangements, obligations (including 

contingent obligations), and other relationships with unconsolidated entities or other 
persons created during the reporting period. 

 
 There are no known off-balance sheet transactions, arrangements, obligations 

(including contingent obligations), during the period. 
 
(iv) Material Commitment for Capital Expenditure 
 
 The Company has not entered into any material commitment for capital expenditure. 
   
(vi) Others 

 There are no known trends, events or uncertainties that have material impact on net 
 sales/revenues/income from continuing operations.  

 
 The Company did not recognize income or loss during the quarter that did not arise 

from continuing operations. 
 

There are no known causes for material change (of material item) from period to 
period. 

 
There are no known seasonal aspects that had a material effect on the financial 
condition or results of operations. 

 

 

YEAR 2022 

 
As of December 31, 2022, total assets of the company amounted to P569,689 compared against last 
year’s P487,319.  
 
Input Value Added Tax increase on account of listing and audit fees. Decrease in accounts payable 
and accrued expenses is due to settlement of accounts. 
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The Company posted a net loss of P771,800 during the year, lower by 18% from last year’s P943,872 
due to lower administrative expenses. 
The top 5 performance indicators of the Company are as follows: 
 

Ratios Formula 31-Dec-22 31-Dec-21 31-Dec-20 

Current  Current assets / 4.76 1.98 1.80 

Ratio Current liabilities 569,689 / 119,750 487,319 / 245,580 416,189 / 230,578 

Debt to Total liabilities / 0.27 1.02 1.24 

Equity Equity 119,750 / 449,939 245,580 / 241,739 230,578 / 185,611 

Ratio        

Capital Equity /  0.79 0.50 0.45 

Adequacy  Total assets  449,939 / 569,689 241,739 / 487,319 185,611 / 416,189 

Ratio         

Book value Equity /  0.00016 0.00009 0.00007 

per share Total # of shares 449,939/ 2,737,044,807 241,739 / 2,737,044,807 185,611 / 2,737,044,807 

Loss per Net loss / -0.00028 -0.00034 -0.00019 

Share Total # of shares -771,800 / 2,737,044,807 -943,872 / 2,737,044,807 -518,611 / 2,737,044,807 

 

 

Current ratio shows the Company’s ability to meet its short term financial obligation. As of December 

31, 2022, the Company has P4.76 cents worth of current assets for every peso of liabilities as 

compared to last year’s P1.98.  

 

Debt to Equity ratio indicates the extent of the Company to which debt is covered by shareholder’s 

fund. It reflects the relative position of the equity holders and the lenders. As of December 31, 2022, 

the Company’s debt to equity is 0.27 compared to last year’s 1.02. The major shareholder is willing to 

support the Company as the need arises.  

 

Capital Adequacy Ratio is computed by dividing the Total Equity over Total Assets. It measures the 

financial strength of the Company. As of December 31, 2022, the Company’s Adequacy Ratio is 0.79 

compared to last year’s 0.50.    

 

Book value per share measures the recoverable amount in the event of liquidation if assets are 

realized at book value. The Company has book value per share of P0.00016 as of December 31, 

2022. 

  

Loss per share is calculated by dividing net loss by the weighted average number of shares issued 

and outstanding. As of December 31, 2022, the Company’s loss per share posted at P0.00028 per 

share. 

 

(a) Full Fiscal Years 

 

 Discussion and analysis of material event/s and uncertainties known to 

management that would address the past and would have an impact on future 

operations of the following:  
 
(i)  Any known trends, demands, commitments, events or uncertainties that will have a 

material impact on issuer’s liability. 
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 There are no known trends or any known demands, commitments, events or 
uncertainties that will result in or that are reasonably likely to result in the Company 
and its subsidiaries liquidity increasing or decreasing in any material way.    

 
(ii) Events that will trigger direct or contingent financial obligation that is material to the 

Company, including any default or acceleration of an obligation 
 
 There are no known events that will trigger direct or contingent financial obligation 

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

 
(iii) Material off-balance sheet transactions, arrangements, obligations (including 

contingent obligations), and other relationships with unconsolidated entities or other 
persons created during the reporting period. 

 
 There are no known off-balance sheet transactions, arrangements, obligations 

(including contingent obligations), during the period. 
 
(iv) Material Commitment for Capital Expenditure 
 
 The Company has not entered into any material commitment for capital expenditure. 

   

(vii) Others 

 

 There are no known trends, events or uncertainties that have material impact on net 

 sales/revenues/income from continuing operations.  

 
 The Company did not recognize income or loss during the quarter that did not arise 

from 
 continuing operations. 
 

There are no known causes for material change (of material item) from period to 
period. 

 
There are no known seasonal aspects that had a material effect on the financial 
condition or results of operations. 

 

 

Market for Issuer's Common Equity and Related Stockholder Matters 

  

  The Company’s common equity is traded at the Philippine Stock Exchange.  For the last 

three years and the 1st quarter of 2025, the highs and lows of stock market prices are as follows: 
 

  HIGH LOW 

2025 January – March 0.063 0.063 

2024 January – March 0.080 0.080 

 April – June 0.079 0.079 

 July – September 0.077 0.072 

 October – December 0.072 0.072 

2023 January – March 0.124 0.124 

 April – June 0.116 0.115 

 July – September 0.084 0.084 

 October – December 0.071 0.071 
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2022 January – March 0.160 0.160 

 April – June 0.165 0.165 

 July – September 0.168 0.154 

 October – December 0.127 0.127 

 
The Company’s stock was last traded at the PSE on 20 May 2025 at the price of P0.070 per 

share.  

 

Holders    
 

As of May 15, 2025, the Company has a total of eight hundred twenty-six (826) stockholders, 
the top twenty (20) of which are as follows: 

             Percentage (%) 
Name of Stockholder         No. of Shares      of Shareholding 

 

1. PCD NOMINEE CORPORATION 1,470,233,237 53.72% 

 (FILIPINO) 

2. ZAMCORE REALTY AND.     599,377,728            21.90% 
 DEVELOPMENT CORPORATION 

3a. F. YAP SECURITIES IN TRUST FOR       410,019,586  14.98% 

 LINDSAY RESOURCES CORPORATION 

3b. F. YAP SECURITIES IN TRUST FOR              120,000,000 4.38% 

 HORIZON RESOURCES CORPORATION 

4. F. YAP SECURITIES, INC. 65,000,000 2.37% 

5. PCD NOMINEE CORPORATION 25,600,476 0.94% 

 (NON-FILIPINO) 

6. R. COYIUTO SECURITIES, INC.            10,310,000              0.38% 

7. LI CHIH-HUI 8,000,000 0.29%  

8. FAR EAST CEMENT CORPORATION                6,283,906                       0.23% 

9. RICHARD LI ROSAS    5,000,000 0.18% 

10. GERALD LI ROSAS    5,000,000 0.18% 

11. LUCIO W. YAN    2,500,000 0.09%  

12. F. YAP SECURITIES IN TRUST FOR                  2,405,300      0.09% 

 VARIOUS CLIENTS 
13. LINDA H. BUGARIN 2,325,006     0.08% 
14. ZHI HOLDINGS, INC. 1,175,600 0.04%  
15. PEREGRINE SECURITIES PHILS., INC.    592,000 0.02% 
16. TIONG SHOU SY               500,000               0.02% 
17. JOLLY R. BUGARIN                      500,000    0.02% 
18. MARTIN P. LORENZO               300,000               0.01% 
19. WANDA MICHELLE BUENCAMINO    232,000    0.01% 

20. VICTORIA Z. EGAN 160,000   0.01%   

   

 

Recent Sales of Unregistered Securities 
 

The Company has not sold any unregistered securities in the past three (3) years. 
 

Dividends 

 

The Company has not declared any dividends in  the last two (2) fiscal years. 
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Aside from the general legal restrictions that dividends may be paid only from surplus profits 

and in such a manner as will not impair the capital of the corporation, there are no other restrictions 

on the Company from paying dividends on common equity.  It is not likely that any additional 

restrictions will arise in the foreseeable future. 
 

Continuing Education Attended: 
 

Name of Director/Officer Date of Training Program 
 Name of Training 

Institution 

 

Felipe U. Yap 
5 November 2024 

2024 Ayala Integrated Corporate 
Governance, Risk Management, 

and Sustainability Summit 

Institute of Corporate 
Directors 

 
 
Ramont T. Diokno 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Artemio F. Disini 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Douglas John Kirwin 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Stephen Y. Yap 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Manuel Jeffrey N. David 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Odette A. Javier 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Jose Raulito E. Paras 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
Pablo T. Ayson, Jr. 

3 December 2024 

Topic 1: Economic Briefing 
Topic 2: Sustainability Reporting        
Topic 3: Practical Risk  
                Management 

Center for Global Best 
Practices 

 
 
COMPLIANCE WITH LEADING PRACTICES ON CORPORATE GOVERNANCE 
 

Zeus Holdings, Inc. has revised its Corporate Governance Manual to comply with SEC 
regulations and institutionalize the principles of good governance in the entire organization. Pursuant 
to the said Revised Manual, the Company’s Board of Directors have constituted the following 
committees: Audit Committee and the Nomination Committee. The Board of Directors is composed of 
highly qualified and competent individuals who excel in their respective fields. The members of the 
Board assess the Board’s performance pursuant to good corporate governance principles.  
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CORPORATE GOVERNANCE 

 

Except as stated below, the Company has complied in all material respects with, and 

observes, the principles set forth in the Code of Corporate Governance Manual and in its own Manual 

on Corporate Governance.  

 

The Company’s Corporate Governance program, including structures, policies and processes 

are described in the Company’s Annual Corporate Governance Report which has been incorporated 

as Exhibit I of this Annual Report and is posted on the Corporate Governance section of the 

Company’s website: http://www.zeusholdingsinc.com/corp_governance.html. 
 

To date, the Company has not yet fully complied with the provisions of its Manual on 

Corporate Governance with respect to the following: 

 
Provisions of the Manual Explanation 

Board of Directors; Duties and Functions. 
–  

• Establishment and maintenance of an 
investor relations program that will 
keep the stockholders informed of 
important developments in the 
Corporation. 

 

• Identification of the sectors in the 
community in which the Corporation 
operates or which are directly affected 
by its operations and formulate a clear 
policy of accurate, timely and effective 
communications with them. 

 

• Establishment and maintenance of an 
alternative dispute resolution system in 
the Corporation that can amicably 
settle conflicts or differences between 
the Corporation and its stockholders, 
and the Corporation and third parties, 
including regulatory authorities. 

 

 
 

• Due to limited operations, the Corporation has yet to 
establish an investor relations program. In any case, all 
important developments are posted in the 
Corporation’s website (www.zeusholdingsinc.com), 
which is easily accessible and regularly updated.  

 

• Due to limited operations, the Corporation does not 
perceive a need at this time to formulate a 
communications policy with regard to relevant sectors 
of the community.  

 
 
 

• Due to limited operations, the Corporation has yet to 
establish an alternative dispute resolution system for 
settlement of conflicts. 

Compensation and Remuneration 
Committee; Duties and Responsibilities. –  

• Establishment of a formal and 
transparent procedure for developing a 
policy on executive remuneration 
packages of corporate officers and 
directors, and provide oversight over 
remuneration of senior management 
and other key personnel.  

 

• Designation of amount of remuneration 
sufficient to attract and retain directors 
and officers who are needed to run the 
Corporation successfully. 

Due to limited operations, the Company has no 
compensation scheme for its directors and officers at this 
time. 

Audit Committee; Duties and 
Responsibilities.– 

Due to limited operations, the Company does not perceive 
a need at this time for the organization of an internal audit 

http://www.zeusholdingsinc.com/corp_governance.html
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• Organization of an internal audit 
department. 

 

department. 

 
 
 

UNDERTAKING 
 
THE MANAGEMENT OF ZEUS UNDERTAKES TO PROVIDE TO ITS STOCKHOLDERS OF 
RECORD AS OF THE CUT-OFF DATE, UPON THEIR WRITTEN REQUEST, A COPY OF THE 
COMPANY’S ANNUAL REPORT ON SEC FORM 17-A FREE OF CHARGE. COPIES OF EXHIBITS 
AND ATTACHMENTS THERETO MAY ALSO BE PROVIDED SUBJECT TO THE PAYMENT OF 
REASONABLE CHARGES TO COVER PRODUCTION COSTS.  ALL WRITTEN REQUESTS FOR 
COPIES OF THE ANNUAL REPORT AND EXHIBITS MAY BE ADDRESSED TO THE COMPANY’S 
CORPORATE SECRETARY, ATTY. ODETTE A. JAVIER, AT 21/F, LEPANTO BUILDING, 8747 
PASEO DE ROXAS, MAKATI CITY. 

















ZEUS HOLDINGS, INC. 
21/F Lepanto Building, 8747 Paseo de Roxas, Makati City 

Tel No. 815-9447 I Fax No. 810-5583 

SECURITIES AND EXCHANGE COMMISSION 
7907 Makati Avenue, Salcedo. Village 
Brgy. Bel-Air, Makati City 1209 

STATEMENT OF MANAGEMENT'S RESPONSIDJLITY 
FOR FINANCIAL STATEMENTS 

The management of Zeus Holdings, Inc. is responsible for the preparation and fair presentation 
of the financial statements including the schedules attached therein, for the years ended 
December 31, 2024 and 2023, in accordance with the prescribed financial repo1iing framework 
indicated therein, and for such internal control as management determines is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 

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

The Board of Directors is responsible for overseeing the Company 's financia l reporting process. 

The Board of Directors reviews and approves the financial statements including the schedu les 
attached therein, and submits the same to the stockholders. 

P & A Grant Thornton. , the independent auditor appointed by the stockholders, has audited 
financial statements of the Company in accordance with Philippine Standards on Auditing, and 
in its report to the stockholders, has expressed its opinion on the fairness of presentation upon 
completion of such audit. 

Signature: 

Signature : 

Signature: 

1airman of the Board 
SSS#06-009 1-0 

~ 

~F.DISINI 
President 
SSS#O 1-0067137- 1 

~F_sB. TUASON ~ 
SSS#OJ-2082979-6 

Signed this Apri l 29, 2025. 

sussltAKA~<i'N TO before Aft& -----'=-:::;:51<:::'-~~f-.:1:-.....:..: 
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AUDITED FINANCIAL STATEMENTS

SEC Registration Number
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PRINCIPAL OFFICE ( No. / Street / Barangay / City / Town / Province )
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P A S E O   D E   R O X A S ,  M A K A T I   C I T Y

                  Form Type Department requiring the report    Secondary License Type, If Applicable
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C O M P A N Y   I N F O R M A T I O N

Company’s Email Address Company’s Telephone Number Mobile Number

oaj@zeusholdingsinc.com N/A 0917-5775374
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The designated contact person MUST be an Officer of the Corporation

Name of Contact Person Email Address Telephone Number/s Mobile Number

Ms. Odette A. Javier  oaj@zeusholdingsinc.com  (632) 815-9447  0917-5775374

CONTACT PERSON’s ADDRESS

20 Main Ave. Merville Subd. Parañaque City

NOTE 1 :   In case of death, resignation or cessation of office of the officer designated as contact person, such incident shall be reported to the Commission within
thirty (30) calendar days from the occurrence thereof with information and complete contact details of the new contact person designated.

2 :   All Boxes must be properly and completely filled-up.  Failure to do so shall cause the delay in updating the corporation’s records with the Commission
and/or non-receipt of Notice of Deficiencies.  Further, non-receipt of Notice of Deficiencies shall not excuse the corporation from liability for its deficiencies.
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors and Stockholders
Zeus Holdings, Inc.
21/F, Lepanto Building
8747 Paseo de Roxas
Barangay Bel-Air, Makati City

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Zeus Holdings, Inc. (the Company), which comprise the
Company statements of financial position as at December 31, 2024, and the Company statements of
comprehensive income, Company statements of changes in equity and Company statements of cash flows
for the years then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at December 31, 2024, and its financial performance and its cash flows for
the years then ended in accordance with Philippine Financial Reporting Standards (PFRSs) Accounting
Standards.

Basis for Opinion

We conducted our audits in accordance with Philippine Standards on Auditing (PSAs).  Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report.  We are independent of the Company in accordance with
the Code of Ethics for Professional Accountants in the Philippines (Code of Ethics) together with the
ethical requirements that are relevant to our audit of the financial statements in the Philippines, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 1 to the financial statements, which indicates that the Company is currently
non-operating and has incurred net loss of P=802,559, P=852,349 and P=771,800 in 2024, 2023 and 2022,
respectively, resulting to deficit of P=2,781,008,717 and P=2,780,206,158 as of December 31, 2024 and
2023, respectively. In addition, the Company has negative operating cash flows of P=772,542, P=865,522
and P=969,806 in 2024, 2023 and 2022, respectively. These conditions, along with other matters as set forth
in Note 1, indicate that a material uncertainty exists that may cast significant doubt on the Company’s
ability to continue as a going concern. Our opinion is not modified in respect of this matter.

SyCip Gorres Velayo & Co.
6760 Ayala Avenue
1226 Makati City
Philippines

 Tel: (632) 8891 0307
Fax: (632) 8819 0872
ey.com/ph

A member firm of Ernst & Young Global Limited
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Other Matter

The financial statements of the Company as at and for the year ended December 31, 2023 were audited by
another auditor who expressed an unmodified opinion on those statements on April; 12, 2024.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with PFRSs, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with PSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the financial statements.

As part of an audit in accordance with PSAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.  We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

A member firm of Ernst & Young Global Limited
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 Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion.  Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report.  However, future events or conditions may cause the Company to cease to continue
as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

A member firm of Ernst & Young Global Limited
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ZEUS HOLDINGS, INC.
STATEMENT OF FINANCIAL POSITION
(With Comparative Figures as at December 31, 2023)

December 31
2024 2023

ASSETS

Current Assets
Cash and cash equivalents (Note 4) P=111,802 P=89,344
Input VAT and other current assets 599,049 519,596
Total Current Assets 710,851 608,940

TOTAL ASSETS P=710,851 P=608,940

LIABILITIES AND EQUITY

Current Liabilities
Trade and other payables (Note 6) P=265,320 P=155,850
Total Current Liabilities 265,320 155,850

TOTAL LIABILITIES 265,320 155,850

Equity (Note 9)
Capital stock 2,737,044,807 2,737,044,807
Additional paid-in capital 44,409,441 43,614,441
Deficit (2,781,008,717) (2,780,206,158)
TOTAL EQUITY 445,531 453,090

TOTAL LIABILITIES AND EQUITY P=710,851 P=608,940

See accompanying Notes to the Financial Statements.
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ZEUS HOLDINGS, INC.
STATEMENTS OF COMPREHENSIVE INCOME
(With Comparative Figures for the Year Ended December 31, 2023)

Years Ended December 31
2024 2023 2022

ADMINISTRATIVE EXPENSES
Professional fees P=464,000 P=490,000 P=420,000
Taxes and licenses 277,049 284,479 276,229
Meetings and conferences 34,300 31,760 35,260
Insurance 900 900 900
Transportation and travel – 29,056 27,223
Penalties – 12,714 –
Other operating expenses 24,317 3,481 12,188

800,566 852,390 852,390

OTHER (INCOME) CHARGES - net
Finance costs (Note 11) 2,050 – –
Interest income (Note 4) (57) – –
Other incomes – (41) –

1,993 (41) –

INCOME BEFORE INCOME TAX 802,559 852,349 771,800

PROVISION FOR INCOME TAX (Note 15) – – –

NET LOSS 802,559 852,349 852,349

OTHER COMPREHENSIVE INCOME – – –

TOTAL COMPREHENSIVE LOSS P=802,559 P=852,349 P=852,349

Basic/Diluted Earnings per Share (Note 10) P=0.00029 P=0.00031 P=0.00028

See accompanying Notes to the Financial Statements.
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ZEUS HOLDINGS, INC.
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(With Comparative Figures for the Year Ended December 31, 2023)

Capital Stock
(Note 9)

Additional
Paid-in Capital Deficit Total

Balances at December 31, 2021 P=2,737,044,807 P=41,778,941 (P=2,778,582,009) P=449,939
Net loss – – (771,800) (771,800)
Other comprehensive income – – – –
Total comprehensive income – – (771,800) (771,800)

Cash Infusion 980,000 980,000

Balances at December 31, 2022 P=2,737,044,807 P=42,758,941 (P=2,779,353,809) P=449,939
Net loss – – (852,349) (852,349)
Other comprehensive income – – – –
Total comprehensive income – – (852,349) (852,349)
Cash Infusion 855,500 855,500

Balances at December 31, 2023 P=2,737,044,807 P=43,614,441 (P=2,780,206,158) P=453,090
Net income – – (802,559) (802,559)
Other comprehensive income – – – –
Total comprehensive income – – (802,559) (802,559)

Cash Infusion 795,000 795,000

Balances at December 31, 2024 P=2,737,044,807 P=44,409,441 (P=2,781,008,717) P=445,531
See accompanying Notes to the Financial Statements.



ZEUS HOLDINGS, INC. 

STATEMENTS OF CASH FLOWS 
(With Comparative Figures for the Year Ended December 31, 2023) 

 

 

  Years Ended December 31 

 2024 2023 2022 

CASH FLOWS FROM PRE-OPERATING 

ACTIVITIES    

Loss before tax representing pre-operating loss before 
working capital changes (P=802,559) (P=852,349) (P=771,800) 

Increase in input VAT and other current assets (79,453)  (49,273) (72,176) 

Increase (decrease) in trade and other payables  109,470 36,100 (125,830) 

Net cash flows used in operations (772,542) (865,522) (996.806) 

Income taxes paid – – – 
Interest income received – – – 

Net cash flows used in pre-operating activities (772,542) (865,522) (996.806) 

CASH FLOWS FROM FINANCING ACTIVITIES    

Cash infusion received from stockholders 795,000 855,500 980,000 

Net cash flows from financing activities 795,000 855,500 855,500 

INCREASE (DECREASE) IN CASH  P=22,458 (10,022) 10,194 

CASH AT BEGINNING OF YEAR 89,344 99,366 89,172 

CASH AT END OF YEAR (Note 4) P=111,802 P=89,344 P=99,366 

See accompanying Notes to the Financial Statements. 
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ZEUS HOLDINGS, INC.
NOTES TO FINANCIAL STATEMENTS

1. Corporate Information, Status of Operations and Authorization for Issuance of the Financial Statements

Zeus Holdings, Inc. (Company) is a corporation listed in the Philippine Stock Exchange (PSE).  It was
incorporated and registered with the Philippine Securities and Exchange Commission (SEC) on
December 17, 1981 to engage in the purchase and sale of investments. The Company has no commercial
operations as of December 31, 2024.

The Company’s registered office address, which is also its principal place of business, is located at 21/F, Lepanto
Building, 8747 Paseo de Roxas, Barangay Bel-Air, Makati City.

Status of Operations
The Company incurred net losses of P=802,559, P=852,349 and P=771,800 in 2024, 2023 and 2022, respectively,
resulting to deficit of P=2,781,008,717 and P=2,780,206,158 as of December 31, 2024 and 2023, respectively. In
addition, the Company has negative operating cash flows of P=772,542, P=865,522 and P=969,806 in 2024, 2023 and
2022, respectively. For the current and past few years, the Company has not undertaken any investing or operating
activity.

The recurring net losses and the inability of the Company to undertake any investing or operating activity in the
current and previous years indicate that a material uncertainty exists that may cast significant doubt in the
Company’s ability to continue as a going concern.  The Company, however, continuously evaluates possible
business opportunities, particularly, in engaging in mining activities in the foreseeable future to revitalize its
operations.  On September 28 and November 28, 2007, the Board of Directors (BOD) and the stockholders,
respectively, approved a proposed business plan involving the contemplated shift in the Company’s primary
purpose from an investment holding company to a mining entity.

On July 13, 2009, the Company entered into an operating agreement with Olympic International Sales
Corporation (Olympic) which allows the Company to explore and, if warranted, develop Olympic’s mining claims
in the province of Surigao del Sur.  The mining claims are the subject of an Application for Production Sharing
Agreement (APSA) filed by Olympic with the Mines and Geosciences Bureau (MGB).  The Company can only
operate the mining claims upon the approval of the APSA and issuance of the Mineral Production Sharing
Agreement (MPSA) by the Department of Environment and Natural Resources (DENR).

The operating agreement shall take effect for a period of 25 years from the date of issuance of MPSA (see Note
10).  As at December 31, 2023, the MPSA has not yet been issued by the DENR while the approval of the APSA
is still pending with the MGB.

The financial statements have been prepared assuming that the Company will continue as a going concern, which
contemplates the realization of assets and settlement of liabilities in the normal course of business.  Accordingly,
these financial statements do not include any adjustments on the recoverability and reclassifications of the
remaining assets or the amounts and classification of liabilities that may result from the outcome of this
uncertainty.

Authorization for Issuance of the Financial Statements
The accompanying financial statements as at and for the years ended December 31, 2024 and 2023 were
authorized for issuance by the BOD on April 29, 2025.

2. Basis of Preparation, Statement of Compliance, Changes in Accounting Policies and Disclosures and
Material Policy Information

Basis of Preparation
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The financial statements are presented in accordance with Philippine Accounting Standard (PAS) 1, Presentation
of Financial Statements.  The Company presents all items of income, expense, and other comprehensive income
in a single statement of comprehensive income.

The Company presents a third statement of financial position as at the beginning of the preceding period when it
applies an accounting policy retrospectively, or makes a retrospective restatement or reclassification of items that
has a material effect on the information in the statement of financial position as at the beginning of the preceding
period.  The related notes to the third statement of financial position are not required to be disclosed.

Statement of Compliance
The financial statements of the Company have been prepared in accordance with Philippine Financial Reporting
Standards (PFRS) Accounting Standards.  PFRS Accounting Standards are adopted by the Financial and
Sustainability Reporting Standards Council (FSRSC) from the pronouncements issued by the International
Accounting Standards Board and approved by the Philippine Board of Accountancy.

The financial statements have been prepared using the measurement bases specified by PFRS Accounting
Standards for each type of asset, liability, income and expense.  The measurement bases are more fully described
in the accounting policies that follow.

Functional and Presentation Currency
These financial statements are presented in Philippine pesos, the Company’s functional (see Note 3) and
presentation currency, and all values represent absolute amounts except when otherwise indicated.

Items included in the financial statements of the Company are measured using its functional currency.  Functional
currency is the currency of the primary economic environment in which the Company operates.

Changes in Accounting Policies and Disclosures
The accounting policies adopted are consistent with those of the previous financial year, except for the adoption
of new standards effective in 2024.  The Company has not early adopted any standard, interpretation or
amendment that has been issued but is not yet effective.

Unless otherwise indicated, adoption of these new standards did not have an impact on the financial statements
of the Company.

 Amendments to PAS 1, Classification of Liabilities as Current or Non-current
The amendments clarify:
 That only covenants with which an entity must comply on or before reporting date will affect a

liability’s classification as current or non-current.
 That classification is unaffected by the likelihood that an entity will exercise its deferral right.
 That only if an embedded derivative in a convertible liability is itself an equity instrument would the

terms of a liability not impact its classification.

 Amendments to PFRS 16, Lease Liability in a Sale and Leaseback
The amendments specify how a seller-lessee measures the lease liability arising in a sale and leaseback
transaction in a way that it does not recognize any amount of the gain or loss that relates to the right of use
retained.

 Amendments to PAS 7 and PFRS 7, Disclosures: Supplier Finance Arrangements
The amendments specify disclosure requirements to enhance the current requirements, which are intended
to assist users of financial statements in understanding the effects of supplier finance arrangements on an
entity’s liabilities, cash flows and exposure to liquidity risk.

Standards and Interpretations Issued but not yet Effective
Pronouncements issued but not yet effective are listed below.  The Company intends to adopt the following
pronouncements when they become effective.  Adoption of these pronouncements is not expected to have a
significant impact on the Company’s financial statements unless otherwise indicated.
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Effective beginning on or after January 1, 2025
 Amendments to PAS 21, Lack of exchangeability

Effective beginning on or after January 1, 2026

 Amendments to PFRS 9 and PFRS 7, Classification and Measurement of Financial Instruments
 Annual Improvements to PFRS Accounting Standards—Volume 11

 Amendments to PFRS 1, Hedge Accounting by a First-time Adopter
 Amendments to PFRS 7, Gain or Loss on Derecognition
 Amendments to PFRS 9, Lessee Derecognition of Lease Liabilities and Transaction Price
 Amendments to PFRS 10, Determination of a ‘De Facto Agent’
 Amendments to PAS 7, Cost Method

Effective beginning on or after January 1, 2027
 PFRS 17, Insurance Contracts
 PFRS 18, Presentation and Disclosure in Financial Statements – The Company is currently assessing the

impact of PFRS 18 on the Statement of Comprehensive Income on the notes to the financial statements.

 PFRS 19, Subsidiaries without Public Accountability

Deferred effectivity
 Amendments to PFRS 10, Consolidated Financial Statements, and PAS 28, Sale or Contribution of Assets

between an Investor and its Associate or Joint Venture

Material Accounting Policy Information

Presentation of Financial Statements
The Company has elected to present all items of recognized income and expense in a single statement of
comprehensive income.

Fair Value Measurement
The Company measures financial instruments, such as derivatives, at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.  The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

 In the principal market for the asset or liability or
 In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a nonfinancial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

 Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
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 Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

 Level 3 - Valuation techniques for which the lowest input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based
on the lowest level input that is significant to the fair value measurement as a whole) at each end of the reporting
period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained
above.

Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial Assets
Initial Recognition, Classification and Measurement
Financial assets are classified, at initial recognition, and subsequently measured at amortized cost, FVOCI, or fair
value through profit or loss (FVTPL).

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them.  The Company has only financial assets
at amortized cost classification as of December 31, 2024 and 2023.

In order for a financial asset to be classified and measured at amortized cost or FVOCI, it needs to give rise to
cash flows that are SPPI on the principal amount outstanding.  This assessment is referred to as the SPPI test and
is performed at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order
to generate cash flows.  The business model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
or convention in the market place (regular way trades) are recognized on the trade date, i.e., the date that the
Company commits to purchase or sell the asset.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

 Financial assets at amortized cost (debt instruments)
 Financial assets at FVOCI with recycling of cumulative gains and losses (debt instruments)
 Financial asset at FVOCI with no recycling of cumulative gains and losses upon derecognition (equity

instruments)
 Financial assets at FVTPL

Financial Assets at Amortized Cost (Debt Instruments)
This category is the most relevant to the  Company.  The  Company measures financial assets at amortized cost
if both of the following conditions are met:

 The financial asset is held within a business model with the objective to hold financial assets in order to
collect contractual cash flows; and

 The contractual terms of the financial asset give rise on specified dates to cash flows that are SPPI on the
principal amount outstanding.

Financial assets at amortized cost are subsequently measured using the effective interest rate (EIR) method and
are subject to impairment.  Gains and losses are recognized in profit or loss when the asset is derecognized,
modified or impaired.
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The Company’s financial asset at amortized cost is presented in the statement of financial position as cash.  Cash
is defined as demand deposits maintained in a local bank. These deposits earn interest based on daily bank deposit
rates and are subject to insignificant risk of changes in value.

Financial Assets at FVOCI (Debt Instruments)
The Company measures debt instruments at FVOCI if both of the following conditions are met:

 The financial asset is held within a business model with the objective of both holding to collect contractual
cash flows and selling; and

 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

For debt instruments at FVOCI, interest income, foreign exchange revaluation and impairment losses or reversals
are recognized in the statements of comprehensive income and computed in the same manner as for financial
assets measured at amortized cost.  The remaining fair value changes are recognized in OCI.  Upon derecognition,
the cumulative fair value change recognized in OCI is recycled to profit or loss.

The Company does not have debt instruments at FVOCI.

Financial Assets at FVOCI (Equity Instruments)
Upon initial recognition, the Company can elect to classify its equity investments irrevocably as
equity instruments designated at FVOCI when they meet the definition of equity under PAS 32,
Financial Instruments: Presentation, and are not held for trading.  The classification is determined on an
instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to profit or loss.  Dividends are recognized as other
income in the statement of comprehensive income when the right of payment has been established, except when
the Company benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case,
such gains are recorded in OCI.  Equity instruments designated at fair value through OCI are not subject to
impairment assessment.

The Company does not have financial assets at FVOCI.

Financial Assets at FVTPL (Debt Instruments)
Financial assets at FVTPL include financial assets held for trading, financial assets designated upon initial
recognition at FVTPL, or financial assets mandatorily required to be measured at fair value.  Financial assets are
classified as held for trading if they are acquired for the purpose of selling or repurchasing in the near term.
Derivatives, including separated embedded derivatives, are also classified as held for trading unless they are
designated as effective hedging instruments.  Financial assets with cash flows that are not solely payments of
principal and interest are classified and measured at FVTPL, irrespective of the business model.  Notwithstanding
the criteria for debt instruments to be classified at amortized cost or at FVOCI, as described above, debt
instruments may be designated at FVTPL on initial recognition if doing so eliminates, or significantly reduces,
an accounting mismatch.

Financial assets at FVTPL are carried in the statement of financial position at fair value with net changes in fair
value recognized in the statement of comprehensive income.

The Company does not have debt instruments at FVTPL.

Impairment of Financial Assets
Further disclosures relating to impairment of financial assets are also provided in the summary of significant
accounting judgment, estimate and assumption (see Note 3).

The Company recognizes an allowance for expected credit losses (ECLs) for all debt instruments not held at fair
value through profit or loss.  ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted at an
approximation of the original EIR.  The expected cash flows will include cash flows from the sale of collateral
held or other credit enhancements that are integral to the contractual terms.

If, in a subsequent period, the amount of ECL decreases and the decrease can be related objectively to an event
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occurring after the provision for ECL was recognized, the previously recognized ECL is reversed.  Any
subsequent reversal is recognized in profit or loss, to the extent that the carrying value of the financial asset does
not exceed its amortized cost at the reversal date.

For cash and cash equivalents, the Company applies the low credit risk simplification.  The probability of default
(PD) and loss given default (LGD) are publicly available.  These are considered to be low credit risk investments.
It is the Company’s policy to measure ECLs on such instruments on a 12-month basis.  However, when there has
been a significant increase in credit risk since origination, the allowance will be based on the lifetime ECL.  The
Company uses the ratings from Bloomberg to determine whether the debt instruments have significantly increased
in credit risk and to estimate ECLs.

For advances to related parties, noninterest bearing receivable and dividend receivable, ECLs are recognized in
two stages.  For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible within the next
12-months (a 12-month ECL).  For those credit exposures for which there has been a significant increase in credit
risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a lifetime ECL).

The Company considers a financial asset in default when contractual payments are 90 days past due.  However,
in certain cases, the Company may also consider a financial asset to be in default when internal or external
information indicates that the Company is unlikely to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Company.  A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows.

Derecognition
The Company applies the simplified approach in measuring ECL, which uses a lifetime expected loss allowance
for financial assets at amortized cost.  These are the expected shortfalls in contractual cash flows, considering the
potential for default at any point during the life of the financial assets.  To calculate the ECL, the Company uses
its historical experience, external indicators and forward-looking information.

 As of December 31, 2024, 2023 and 2022, management has not recognized any expected credit losses since
management’s only financial asset is cash.

A financial asset (or, when applicable, a part of a financial asset or part of a group of similar financial assets) is
derecognized when:

 The rights to receive cash flows from the asset have expired,
 The Company retains the right to receive cash flows from the financial asset, but has assumed an obligation

to pay them in full without material delay to a third party under a "pass-through" arrangement, or
 The Company has transferred its rights to receive cash flows from the asset and either: (a) the has transferred

substantially all the risks and rewards of the asset; or (b) has neither transferred nor retained substantially all
the risks and rewards of the asset but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership.  When it has
neither transferred nor retained substantially all the risks and rewards of the asset, nor transferred control of the
asset, the Company continues to recognize the transferred asset to the extent of the Company’s continuing
involvement.  In that case, the Company also recognizes an associated liability.  The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of
the carrying original amount of the asset and the maximum amount of consideration that the Company could be
required to repay.

Financial Liabilities
Financial liabilities of the Company include accounts payable and accrued expenses (except tax-related
liabilities).

Initial Recognition, Classification and Measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at FVTPL, loans and borrowings,
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trade and other payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of interest-bearing loans and
borrowings and trade and other payables, net of directly attributable transaction costs.

Financial instruments are classified as liabilities or equity in accordance with the substance of the contractual
arrangement.  Interest, dividends, gains and losses relating to a financial instrument or a component that is a
financial liability, are reported as “Other income (charges)”.  Distributions to holders of financial instruments
classified as equity are charged directly to equity, net of any related income tax.

Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial Liabilities at FVTPL
Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities designated upon
initial recognition as at FVTPL.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term.  This category also includes derivative financial instruments entered into by the Company that
are not designated as hedging instruments in hedge relationships as defined by PFRS 9.  Separated embedded
derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the statement of comprehensive income.

Financial liabilities designated upon initial recognition at FVTPL are designated at the initial date of recognition,
and only if the criteria in PFRS 9 are satisfied.  The Company has not designated any financial liability as at
FVTPL.

Financial Liabilities at Amortized Cost
The Company’s financial liabilities at amortized cost include accounts payable and accrued expenses, except tax
related liabilities (see Note 5).

Financial Liabilities at Amortized Cost (Loans and Borrowings and Trade and Other Payables)
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as
through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR.  The EIR amortization is included as “Finance costs” in the company statement of
comprehensive income.

Derecognition
A financial liability is derecognized when the associated obligation is discharged, cancelled or has expired. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as a
derecognition of the original liability and the recognition of a new liability.  The difference in the respective
carrying amounts of a financial liability extinguished or transferred to another party and the consideration paid,
is recognized in the statement of comprehensive income.
Prepayments and Other Current and Noncurrent Assets
Prepayments and other current assets are composed of prepaid insurance, prepaid expenses, advances to suppliers,
miscellaneous deposits and creditable withholding taxes.  Other noncurrent assets pertain to input value-added
tax (VAT) and claim for business tax refund.  These are classified as current when these are probable to be realized
within one year from the end of the reporting period.  Otherwise, these are classified as noncurrent assets.

Deposits for Future Acquisition
This pertains to the advances made to related parties which were converted into deposits for future acquisition
with the intention of applying the same as payment for future acquisition of stock.  This is classified as part of the
net investment in associate accounted for using the equity method in which deposits for future acquisition is
initially recognized at cost.  The carrying amount is adjusted thereafter for the post-acquisition change in the
Company’s share in the net assets of the investee.
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Impairment of Non-Financial Assets
Input value-added tax (VAT) and other current assets

The Company’s input VAT and other current assets are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable.

Related Party Relationships and Transactions
Based on the requirement of SEC Memorandum Circular No. 2019-60, Rules of Material Related Party
Transactions for Publicly Listed Companies, transactions amounting to ten percent (10%) or more of the total
assets based on the latest audited financial statements that were entered into with the related parties are considered
material.
All individual material related party transactions shall be approved by at least two-thirds vote of the BOD,
provided that both independent directors of the Company are present in the meeting and that if the related
party(ies) are board members, the board member shall abstain from participating in discussions and voting to
approve the material related party transactions.

Investments in Associates
After application of the equity method, the Company determines whether it is necessary to recognize an
impairment loss on its investments in associate.  At the end of each reporting period, the Company determines
whether there is objective evidence that the investments in associates are impaired.  If there is such evidence, the
Company calculates the amount of impairment as the difference between the recoverable amount of the associate
and its carrying value, and then recognizes the amount in the statement of comprehensive income.

Capital Stock and Additional Paid-in Capital (APIC)
Capital stock is recognized when the share is paid for or subscribed under a binding subscription agreement and
is measured at par value.  Capital stock is classified as equity.

Subscribed capital stock is reported in equity less the related subscription receivable not collectible currently.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction
from proceeds.  The excess of proceeds from issuance of shares over the par value of shares are credited to APIC.

The APIC is reduced by the transaction costs directly incurred by the Company in relation to issuance of shares.
The transaction costs include, but are not limited to, underwriting fees, legal, audit and other professional fees,
documentary stamp tax, registration fees, prospectus design, and printing and publication costs, and others.

Earnings per Share (EPS)
Basic EPS
Basic EPS is calculated by dividing the net income attributable to the common equity holders of the Company by
the weighted average number of common shares outstanding, after giving retroactive effect for any stock
dividends, stock splits or reverse stock splits during the year.

Diluted EPS is calculated by dividing the net income attributable to the common equity holders of the Company
by the weighted average number of common shares outstanding during the year plus the weighted average number
of common shares that would be issued on conversion of all the dilutive common shares into common shares,
excluding the treasury shares.

Since the Company has no potential dilutive common shares, basic and diluted EPS are stated at the same amount.

Retained Earnings
Retained earnings represents the cumulative balance of periodic net income or loss, dividend declarations, prior
period adjustments, effect of changes in accounting policy and other capital adjustments.  When the retained
earnings account has a debit balance, it is called “deficit”.  A deficit is not an asset but a deduction from equity.

Dividend distribution to the Company’s stockholders is recognized as a liability and deducted from retained
earnings when they are approved by the Company’s BOD.

Property dividends are declared based on the fair value fixed by the BOD on the date of declaration.  The excess
of the cost over the fair value fixed by the BOD for the treasury shares distributed as property dividends is debited
to the following accounts in the order given: (1) APIC to the extent of the specific or average APIC when the
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shares are issued, and (2) retained earnings.

Dividends for the year that are approved after the end of the reporting period are dealt with as an event after the
end of the reporting period.

Events After the End of the Reporting Period
Events after the end of the reporting period that provide additional information about the Company’s position at
the end of the reporting period (adjusting events) are reflected in the financial statements.  Events after the end of
the reporting period up to auditor’s report that are not adjusting events are disclosed in the notes to the financial
statements when material.

3. Significant Accounting Judgments, Estimates, and Assumptions

In the process of applying the Company’s accounting policies, management has made the following judgments,
apart from those involving estimation, which have the most significant effect on the amounts recognized in the
financial statements:

The preparation of the financial statements in accordance with PFRSs requires the management to make
judgments, estimates and assumptions that affect the amounts reported in the financial statements and related
notes thereto.  Future events may occur which will cause the judgments and assumptions used in arriving at the
estimates to change.  The effects of any change in estimates are reflected in the financial statements as they
become reasonably determinable.

Accounting judgments, estimates and assumptions are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances.  However, actual outcome can differ from these estimates.

Judgments
In the process of applying the Company’s accounting policies, management has made the following judgment,
apart from those involving estimations, which has the most significant effect on the amounts recognized in the
financial statements.

Determination of Functional Currency

The Company has determined that its functional currency is the Philippine pesos, which is the currency of the
primary economic environment in which the entity operates.

Recognition of Provisions and Contingencies

Judgment is exercised by management to distinguish between provisions and contingencies.  Relevant disclosure
on provisions and contingencies are presented in Note 11.

 Key Sources of Estimation Uncertainty
Presented on the succeeding page are the key assumptions concerning the future, and other key sources of
estimation uncertainty at the end of the reporting period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next reporting period.

Impairment of Non-financial Assets
PFRS requires that an impairment review be performed when certain impairment indicators are present.  Though
management believes that the assumptions used in the estimation of fair values reflected in the financial
statements are appropriate and reasonable, significant changes in these assumptions may materially affect the
assessment of recoverable values and any resulting impairment loss could have a
material adverse effect on the results of operations.

Management has assessed that no impairment losses are required to be recognized in the Company’s non-financial
assets in 2024 and 2023.
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Assessing Realizability of Deferred Tax Assets
The Company reviews its deferred tax assets at the end of each reporting period and reduces the carrying amount
to the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
deferred tax asset to be utilized.  Management assessed that the Company may not have sufficient future taxable
profits against which its deferred tax from net operating loss carry over (NOLCO) can be utilized within the
prescribed period.  Accordingly, the Company did not recognize the deferred tax assets amounted to P=3,864,213
and P=3,061,598 as of December 31, 2024, and 2023 (see Note 8).

4. Cash

2024 2023
Cash in banks P=111,802 P=89,344

P=111,802 P=89,344

Interest income earned on cash in banks amounted to P=55, P=41 and nil in 2024, 2023 and 2022, respectively.

5. Input VAT

The Company has input VAT amounted to P=599,049 and P=519,596 as at December 31, 2024.

6. Trade and Other Payables

2024 2023
Accrued Expenses P=217,900 P=107,150
Trade 37,450 37,450
Withholding tax payable 9,970 11,250

P=265,320 P=155,850

Accrued expenses represent unpaid professional fees.  Due to their short duration, management considers the
carrying amounts of Accounts Payable and Accrued Expenses recognized in the statements of financial position
to be reasonable approximation of their fair values.

7. Related Party Disclosures

The Company’s related parties include its stockholders and others.  The transactions with related parties are shown
below and in the succeeding pages.

Cash Infusions from Stockholders
On the following dates, the BOD authorized the acceptance of additional cash infusions from F. Yap Securities,
Inc. – In Trust for Various Clients (FYSI), a stockholder, as shown in the succeeding page.
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Date Authorized  Amount Month Received
December 10, 2024  P=50,000 December 2024
November 5, 2024  50,000 November 2024
September 18, 2024  50,000 September 2024
June 7, 2024  170,000 June 2024
May 22, 2024  125,000 May 2024
February 22, 2024  50,000 February 2024
January 10, 2024  300,000 January 2024
December 13, 2023  150,000 December 2023
October 10, 2023  75,500 October 2023
July 18, 2023  100,000 July 2023
July 1, 2023  150,000 July 2023
March 2, 2023  100,000 March 2023
January 10, 2023  280,000 January 2023
December 28, 2022  200,000 December 2022
June 13, 2022  300,000 June 2022
January 21, 2022  200,000 January 2022
January 13, 2022  280,000 January 2022
October 28, 2021  200,000 October 2021
June 30, 2021  350,000 June 2021
January 20, 2021  450,000 January 2021
July 3, 2020  250,000 July 2020
January 14, 2020  295,000 January 2020
July 11, 2019  185,000 July 2019
May 22, 2019  150,000 May 2019
March 20, 2019  175,000 March 2019
January 21, 2019  300,000 January 2019
June 6, 2018  80,000 June 2018
June 5, 2018  200,000 June 2018
January 31, 2018  200,000 January 2018
January 8, 2018  200,000 January 2018
August 18, 2017  100,000 August 2017
May 26, 2017  200,000 May 2017
March 23, 2017  150,000 March 2017
January 18, 2017  350,000 January 2017
January 11, 2016  250,000 June 2016
January 11, 2016  100,000 April 2016
January 11, 2016  300,000 January 2016
September 24, 2014  1,000,000 September 2014
September 4, 2013  900,000 September 2013
October 24, 2012  750,000 October 2012
December 29, 2011  550,000 December 2011
March 16, 2011  420,000 March 2011
January 10, 2011  280,000 January 2011
May 18, 2010  300,000 May 2010
December 18, 2009  350,000 December 2009
November 26, 2008  690,300 December 2008

P=12,355,800

Of the total cash infusion received, P1,340,300 was recognized as Deposits for Future Stock Subscriptions
(see Note 7) and the remaining amount of P10,220,500 was reflected as part of APIC, P=795,000 in 2024, P=855,500
in 2023, P=980,000 in 2022, P=1,000,000 in 2021, P=545,000 in 2020, P=810,000 in 2019, P=680,000 in 2018, P=800,000
in 2017, P=650,000 in 2016, P=1,000,000 in 2014, P=900,000 in 2013, P=750,000 in 2012, and P=1,250,000 in 2011
(see Note 9).
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Conversion of Advances from Stockholders and Application of Deposits for Future Stock Subscriptions
On September 30, 2008, the Company’s BOD approved the conversion of all of its outstanding advances from
stockholders, FYSI and ZHI Holdings, Inc. (ZHIHI), as of that date totaling P2,240,600 to Deposits for Future
Stock Subscriptions.

In 2013, the amount of the converted advances from FYSI and ZHIHI and portion of the cash infusions made by
FYSI (see Note 7) totaling P3,580,900 are converted to equity (see Note 9).

Key Management Personnel Compensation
In 2024, 2023, and 2022, there were no expenses recognized that are related to employee benefits since the
Company’s finance and administrative functions are being handled by a third party.

8. Income Taxes

In 2024 and 2023, the Company is subject to minimum corporate income tax (MCIT) which is computed at 2%
(starting July 1, 2023) and 1% of gross income net of allowable deductions, respectively, as defined under the tax
regulations, or to RCIT, whichever is higher.  No MCIT nor RCIT was reported in 2024, 2023 and 2021 as the
Company is in a tax loss position during those years.

The Company has accumulated NOLCO which can be claimed as deduction against future taxable income within
the prescribed validity as indicated below.

Year Original
Balance

Expired
Balance

Remaining
Balance

Valid
Until

2024 P=802,615 – 802,615 2027
2023 839,676 – 839,676 2026
2022 771,800 – 771,800 2025
2021 947,659 – 947,659 2026
2020 502,463 – 502,463 2025

P=3,864,213 P=– P=3,864,213

Pursuant to Section 4(bbb) of Republic Act 11494, Bayanihan to Recover as One (Bayanihan II), the NOLCO for
taxable years 2021 and 2020 can be claimed as deduction within five consecutive years immediately following
the year of such loss.  In 2022, the NOLCO period is reverted to three years.

In 2024, 2023, and 2022, the Company claimed itemized deductions for income tax purposes.

The Company did not recognize the deferred tax assets arising from NOLCO as the Company may not be able to
utilize the related tax benefits prior to their expiration.  The unrecognized deferred tax assets as of
December 31, 2024 and 2023 amounted to P=3,864,213 and P=3,061,598, respectively.

9. Equity

Capital Stock
The Company’s authorized and issued capital stock as at December 31, 2023 and 2022 are as follows:

2024 2023
Par value P=1.00 P=1.00
Authorized shares 3,000,000,000 3,000,000,0000
Total authorized capital stock P=3,000,000,000 P=3,000,000,0000
Issued shares 2,737,044,807 2,737,044,807
Total capital stock (amounts in thousand) P=2,737,045 P=2,737,045

On May 29, 1991, the SEC issued an Order approving the Registration Statement covering the securities which
comprised the Company’s entire authorized capital stock. On July 15, 1991, the PSE approved the listing of the
Company’s shares.  The Company offered to the public 25,000,000 shares at an offer price of P=2.20 per share.
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On January 6, 1997, the SEC approved the increase of the Company’s authorized capital stock from P=100,000,000
to P3,000,000,000.

On August 6, 2013, 3,580,900 shares were issued at an issue price of P=1.00 per share as a result of the application
of Deposits for Future Stocks Subscriptions (see Note 7).

As of December 31, 2024 and 2023, the Company has an outstanding capital stock of P=2,737,044,807 covering
2,737,044,807 shares, of which 2,733,463,907 are listed in the PSE.  The number of holders and the closing price
of the said shares is 823 and P=0.071 per share in 2024, and 824 and P=0.127 per share in 2023.

The Company only has one (1) class of common shares.  The common shares do not carry any right to fixed
income.

Additional Paid-in-Capital
In their meetings held in January 2024, 2023 and 2022, the Company’s BOD authorized the acceptance of
additional cash infusion from a stockholder amounting to P=795,000, P=855,500 and P=980,000, respectively,
which was reflected as part of APIC (see Note 7).

10. Loss Per Share

The following reflects the income and share data used in the basic and diluted EPS computations:

2024 2023 2022
Net loss for the year (P=802,559) (P=852,349) (P=771,800)
Weighted average number of issue and outstanding for basic

EPS 2,737,044,807 2,737,044,807 2,737,044,807
Basic loss EPS P=0.00029 P=0.00031 P=0.00028

Diluted earnings per share was not determined because the Company does not have potentially dilutive common
shares in 2024, 2023 and 2022.

11. Commitments and Contingencies

There are commitments and contingencies that arise in the normal course of the Company’s operations which are
not reflected in the financial statements.  As of December 31, 2024 and 2023, management is of the opinion that
losses which may arise from these commitments and contingencies will not have a material effect on the
Company’s financial statements.

Operating Agreement with Olympic
 Pursuant to the operating agreement with Olympic as mentioned in Note 1, which shall take effect for a period
of 25 years from the date of issuance of MPSA, the Company, in consideration of the agreement, shall pay
Olympic in the form of royalties in an amount equivalent to 3% of the Net Smelter Return on metal sales.
Moreover, as additional consideration for Olympic’s appointment of the Company as operator of the mining
claims, the Company has entered into an additional agreement with Olympic for the issuance of the Company’s
shares of stock from its unissued capital in favor of Olympic in accordance with the provisions shown below.

(a) 10,000,000 common shares shall be issued to Olympic within one month from the issuance of the MPSA;

(b) Olympic shall have the option to subscribe at par, subject to applicable laws, to additional 10,000,000
common shares within one year from the issuance of the MPSA; and,

(c) Olympic shall have option to subscribe at par, subject to applicable laws, to additional 100,000,000 common
shares within five years from the issuance of the MPSA.

The aforementioned agreements were unanimously passed and approved by the Company’s BOD during a
special meeting held on July 13, 2009 and ratified by the Company’s stockholders representing 83.27% of the
outstanding capital stock of the Company during the annual meeting of the stockholders held on
November 5, 2009.
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The Company can only operate the mining claims upon the approval of the APSA by the MGB and issuance of
the MPSA by the DENR.  As of December 31, 2024, the MPSA has not yet been issued by the DENR while the
approval of the APSA is still pending with the MGB.

12. Financial Risk Management Objectives and Policies and Capital Management

The Company has not yet started commercial operations as at December 31, 2024 and 2023, and is not exposed
to significant financial risk, except for credit risk of its cash in bank, and liquidity risk related to its accounts
payable and accrued expenses.

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument, leading to a
financial loss.  The Company is exposed to credit risk from its operating and financing activities, including
deposits in banks and financial institutions and other financial instruments.

 Management believes that the credit risk is considered negligible for cash since the counterparty is a reputable
bank with high quality external credit ratings.  Cash in bank is insured by the Philippine Deposit Insurance
Corporation up to a maximum coverage of P500,000 for every depositor per banking institution.  The maximum
credit risk exposure of the Company as of December 31, 2024, and 2023 amounted to P=111,802 and P=89,344,
respectively.

Liquidity Risk
Liquidity risk arises from the possibility that the Company may encounter difficulties in raising funds to meet
commitments from financial instruments.

The Company’s objectives to manage its liquidity profile are: (a) to ensure that adequate funding is available at
all times; (b) to meet commitments as they arise without incurring unnecessary costs; and, (c) to be able to access
funding when needed at the least possible cost.  Funding for expenditures are advanced by the stockholders of the
Company.

As of December 31, 2024, and 2023, the Company’s financial liabilities amounting to P=255,350 and P=144,600,
respectively, have contractual maturities of 6 to 12 months from the end of the reporting period.

13. Categories, Offsetting and Fair Value Disclosures of Financial Assets and Financial Liabilities

Carrying Amounts and Fair Values of Financial Assets and Financial Liabilities

The Company’s financial assets and financial liabilities as of December 31, 2024 and 2023 are carried at
amortized cost, of which the management determined that their carrying amounts are equal to or approximate
their fair values.  Accordingly, no further comparison between the carrying amounts and fair values, as well as
fair value hierarchy, is presented.

Fair Value Hierarchy Assets and Financial Liabilities

The fair value hierarchy has the following levels:

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that an entity can access
at the measurement date;

• Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly (i.e., as prices) or indirectly   (i.e., derived from prices); and,

• Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The level within which the financial asset or liability is classified is determined based on the lowest level of
significant input to the fair value measurement.
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For purposes of determining the market value at Level 1, a market is regarded as active if quoted prices are readily
and regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency,
and those prices represent actual and regularly occurring market transactions on an arm’s length basis.

For investments which do not have quoted market price, the fair value is determined by using generally acceptable
pricing models and valuation techniques or by reference to the current market of another instrument which is
substantially the same after taking into account the related credit risk of counterparties or is calculated based on
the expected cash flows of the underlying net asset base of the instrument.  When the Company uses valuation
technique, it maximizes the use of observable market data where it is available and relies as little as possible on
entity specific estimates.  If all significant inputs required to determine the fair value of an instrument are
observable, the instrument is included in Level 2.  Otherwise, it is included in Level 3.

The Company’s cash in bank would fall under Level 1 and all the rest are at Level 3 of the hierarchy.

There were neither transfers between Levels 1 and 2 nor changes in Level 3 instruments in both years.

Offsetting of Financial Assets and Financial Liabilities

The Company has not offset financial instruments in 2024 and 2023 and does not have relevant offsetting
arrangements.  Currently, financial assets and financial liabilities are settled on a gross basis; however, each party
to the financial instrument (particularly related parties) will have the option to settle all such amounts on a net
basis.

14. Capital Management Objective, Policies and Procedures

The Company’s capital management objective is to ensure the Company’s ability to continue as a going concern
entity.  As indicated in Note 1, the Company’s management continues to assess possible investment opportunities
and various options regarding operations that it may take in the future.  The Company monitors capital on the
basis of the carrying amount of equity as presented on the face of the
statements of financial position.

 To support its business plan, the Company has applied the deposits for future stock subscription into capital
stock, and has received additional cash infusions, from certain stockholders.  As of December 31, 2024, and 2023,
the Company’s equity amounted to P=445,531 and P=453,090, respectively.

As of December 31, 2024, and 2023, the Company is not subject to any externally imposed capital requirements.

15. Supplementary Tax Information Required under Revenue Regulations (RR) No. 15-2010

On November 25, 2010, the BIR issued RR No. 15-2010, amending certain provisions of RR 21-2002,
implementing Section 6 (H) of the tax code of 1997, prescribing the manner of compliance with the preparation
and submission of financial statements accompanying the tax returns.  It includes provisions for additional
disclosure requirements in the notes to financial statements, particularly on taxes and licenses paid or accrued
during the year.

a. VAT
The Company’s purchases from other VAT-registered individuals or corporations are subject to input VAT.
The VAT rate is 12%.

Beginning balance P=519,596
Current year’s domestic purchases/payments for domestic

purchases of services 79,453
Ending balance P=599,049
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b. Taxes and licenses
The components of taxes and licenses recognized in the statement of comprehensive income are as follows:

PSE listing fee P=250,000
Business tax 27,049

P=277,049

c. Withholding Taxes
Details of withholding taxes paid and/or accrued for the year are as follows:

Expanded withholding taxes P=39,670
Final withholding taxes –
Withholding taxes on compensation and benefits –

P=39,670

d. Imported Excisable Items
The Company has no locally produced or imported excisable item, landed cost of imports, custom duties and
tariff fees paid or accrued as at December 31, 2024.

e. Tax Assessments and Cases
There were no deficiency tax assessments, tax cases under preliminary investigation, litigation and/or
prosecution in courts or bodies outside the BIR as at December 31, 2024.

Requirements under RR No. 34-2020

RR 34-2020 prescribes the guidelines and procedures on the submission of BIR Form No. 1709, transfer
pricing documentation and other supporting documents for related party transactions.  The Company is not
covered by these requirements as the Company did not fall in any of the categories identified under Section
2 of RR  No. 34-2020.









ZEUS HOLDINGS, INC.
SUPPLEMENTAL SCHEDULE OF FINANCIAL SOUNDNESS INDICATORS

As of December 31, 2024

Formula 2024 2023
Profitability Ratios:

Return on assets Net Loss (1.13) (1.40)
Total Assets

Return on equity Net Loss (1.80) (1.89)
Total Equity

Liquidity and Solvency Ratios:
Current ratio Current Assets 2.68 3.91

Current Liabilities

Quick ratio

Current Assets – Inventories –
Advances to Suppliers and
Contractors - Other Current Assets 0.42 0.57
Current Liabilities

Solvency ratio Net Loss 3.02 3.91
Total Liabilities

Financial Leverage Ratios:
Asset to equity ratio Total Assets 1.6 1.34

Total Equity

Debt to equity ratio Total Liabilities 0.60 0.34
Total Equity



ZEUS HOLDINGS, INC.
INDEX TO THE SUPPLEMENTARY SCHEDULES

Annex I: Reconciliation of Retained Earnings Available for Dividend Declaration *

Annex II: Map of the Relationships of the Companies Within the Company and its Related Entities **

Annex III:  Supplementary Schedules Required by Annex 68-J
 Schedule A. Financial Assets at Amortized Cost

 Schedule B. Amounts Receivable from Directors, Officers, Employees, Related Parties, and
Principal Stockholders (Other than Related Parties)*

 Schedule C. Amounts Receivable from Related Parties which are Eliminated During the
Consolidation of Financial Statements*

 Schedule D. Long-term Debt*

 Schedule E. Indebtedness to Related Parties*

 Schedule F. Guarantees of Securities of Other Issuers*

 Schedule G. Capital Stock

 Schedule

*The Company does not have any retained earnings because it is in a deficit position as of December 31, 2024
**The Company is not part of a group of companies
***These schedules and supplementary information are not included as these are not applicable to the Company



ZEUS HOLDINGS, INC.
Schedule A

Financial Assets at Amortized Cost
December 31, 2024

Name of issuing entity and
association of each issue

Number of shares or principal
amounts of bonds and notes

Amount shown in the balances
sheet

(figures in thousands)

Values based on market
quotation at end of reporting

period Income received and accrued
Cash in banks – P=111,802 P=111,802 P=–



ZEUS HOLDINGS, INC.
Schedule G

Capital Stock
December 31, 2024

Title of Issue
Number of shares

authorized

Number of shares issued and
subscribed as shown under

related balance sheet caption

Number of shares
reserved for options,
warrants, conversions

and other rights

Number of shares
held by related

parties
Directors, officers,

and employees Others

Common Stock 3,000,000,000 2,737,044,807 – 1,129,397,314 420,007 1,607,227,486



ZEUS HOLDINGS, INC.
SUPPLEMENTARY SCHEDULE OF EXTERNAL AUDITOR

FEE-RELATED INFORMATION
December 31, 2024

Current Year Prior Year

Total Audit Fees (Section 2.1a)          P=200,000           P=–

Non-audit services fees:
Other assurance services – –
Tax services – –
All other services – –

Total Non-audit Fees (Section 2.1b)  – –

Total Audit and Non-audit Fees        P=200,000           P=–

  Audit and Non-audit fees of other related entities (Section 2.1c)
Current Year Prior Year

Audit Fees P=– P=–
Non-audit services fees:

Other assurance services – –
Tax services – –
All other services – –

Total Audit and Non-audit Fees of other related
entities        P=– P=–
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Item 1. Financial Statements. 

PART 1- FINANCIAL INFORMATION 

(Please see attached unaudited financial statements) 

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations. 

As of 31 March 2025, total assets stood at P728,357 which is 2% higher from 31 December 2024. 

Increase in input Value-Added-Tax on listing fee & retainers fee. Increase in accounts payable and 
accrued expenses is due to accrual of expenses. 

The top 5 performance indicators of the Company are as follows : 

Ratios Formula 31-March-25 31-March-24 31-December-24 

Current Current assets/ 2.13 2.48 2.68 

Ratio Current liabilities 728,357 I 341,590 678,762 I 274,225 710,851 I 265,320 

Debt to Equity Total liabili ties/ 0.88 0.68 0.60 

Ratio Stockholders' eauitv 341,590 I 386,767 274,225/404,537 265,320 I 445,531 
Capital Stockholders' equity/ 0.53 0.60 0.63 

fA,dequacy Total assets 386,767 I 728,357 404,537 I 678,762 445,531 I 71 0,851 

Ratio -
Book value Stockholders' equity/ 0.00014 0.00015 0.00016 

per share Total #of shares 386,767 I 2,737,044,807 404,537 I 2,737,044,807 445,531/2,737 ,044,807 

Loss per Net loss/ -0.00014 -0.00015 -0.00029 

Share rrota l #of shares -388,774 I 2,737,044,807 -398 ,553 I 2,737,044,807 -802,55912,737,044,807 

Current Ratio shows the Company's ability to meet its short term financial obligation . As of 31 March 
2025, the Company has P2 .13 worth of current assets for every one-peso liability , which is lower than last 
year's P2.48. 

I 
! 
I 

I 

Debt to Equity Ratio indicates the extent of the Company to which debt is covered by shareholder's · ! 
fund. It reflects the relative position of the equity holders. As of 31 March 2025, the Company has a 
positive rat io of P0.88. .s1 

Capital Adequacy Ratio is computed by dividing the tota l Stockholder's Equ ity over Tota l Assets . ·· !t 
measures the financial strength of the Company. As of 31 March 2025 , the Company's Capital Adequacy 
Ratio decreased to positive 0.53 . 

Book Value Per Share measures the recoverab le amount in the event of liqu idation if assets are rea lized 
at book va lue. The Company has a book value per share of 0.00014 as of 31 March 2025. 

Loss Per Share is calcu lated by dividing net loss by the weighted average number of shares issued and 
outstanding . As of 31 March 2025, the Company's loss per share is negative 0.00014. 

(B) Interim Periods 

Discussion and analysis of material event/s and uncertainties known to management that would 
address the past and would have an impact on future operations of the following: 

(i) Any known trends, demands, commitments, events or uncertainties that will have a " 
material impact on issuer's liability. 

i! 
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There are no known trends or any known demands, commitments, events or 
uncertainties that will result in or that are reasonably likely to result in the Company 's 
liquidity increasing or decreasing in any material way. 

(ii) Events that will trigger direct or contingent financial obligation that is material to the 
Company, including any default or acceleration of an obligation 

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

(iii) Material off-balance sheet transactions, arrangements, obligations (including contingent 
obligations), and other relationships with unconsolidated entities or other persons created 
during the reporting period. 

There are no known off-balance sheet transactions , arrangements , obligations (including 
contingent obligations), during the period . 

(iv) Material Commitment for Capital Expenditure 

The Company has not entered into any material commitment for capita l expenditure. 

(v) Others 

There are no known trends, events or uncertainties that have material impact on net 
sales/revenues/income from continuing operations. 

The Company did not recognize income or loss during the quarter that did not arise from 
continuing operations. 

The causes for any material change from period to period, including vertical and 
horizontal analysis of material items, are included in Item 2 (Management's Discussion 
and Analysis of Financial Condition and Results of Operations). 

There are no known seasonal aspects that had a material effect on the financial condition 
or results of operations. 

SIGNATURES 

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this 
report to be signed on its behalf by the undersigned thereunto duly authorized. 

Issuer: 

ZEUS HOLDINGS, INC. 
By: 

4£~~ -
0DETT~;.r:,~ ~IER 
Corporate Secretary 
Date: 15 May 2025 

~<--
MA. LOURDES B. TUASON 
Treasurer 
Date: 15 May 2025 



March 2025 March 2024

OPERATING EXPENSES

Taxes and Licenses 15,954               15,954               

Professional Fees 116,000              122,500              

Insurance 900                    900                    

Listing Fee 250,000              250,000              

Transportation  and travel -                     7,125                 

Other Operating Expenses 5,920                 2,074                 

NET LOSS FOR THE PERIOD 388,774              398,553              

OTHER COMPREHENSIVE INCOME (10)                     -                     

TOTAL COMPREHENSIVE LOSS

FOR THE PERIOD 388,764              398,553              

Loss Per Share 0.00014              0.00015              

Loss per share is determined by dividing net loss by 2,737,044,807 shares issued and outstanding.

ZEUS HOLDINGS, INC.

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED MARCH 31, 2025 AND 2024

Three Months Period Ended

(Amounts in Philippine Peso)



UNAUDITED AUDITED

MARCH 2025 DECEMBER 2024

ASSETS

CURRENT ASSETS

Cash 91,280                      111,802                    

Input Value Added Tax & Other Current Assets 637,077                    599,049                    

TOTAL ASSETS 728,357                    710,851                    

LIABILITY AND EQUITY

CURRENT LIABILITY

Accounts Payable and accrued expenses 341,590                    265,320                    

Total Current Liability 341,590                    265,320                    

EQUITY

Capital Stock 2,737,044,807          2,737,044,807          

Additional paid-in capital 44,739,441               44,409,441               

Deficit (2,781,397,482)         (2,781,008,717)         

Total Equity 386,767                    445,531                    

TOTAL LIABILITY AND EQUITY 728,357                    710,851                    

ZEUS HOLDINGS, INC.

STATEMENTS OF FINANCIAL POSITION

MARCH 31, 2025 AND DECEMBER 31, 2024

(Amounts in Philippine Peso)



March 2025 March 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Net Loss (388,764)       (398,553)       

Working Capital changes:

Increase in other current assets (38,028)         (30,150)         

Increase in accounts payable and accrued expenses 76,270           118,375         

Net Cash Used in Operating Activities (350,522)       (310,329)       

CASH FLOWS FROM FINANCING ACTIVITIES

Cash infusion received from stockholders 330,000         350,000         

NET INCREASE (DECEREASE) IN CASH (20,522)         39,671           

CASH AT BEGINNING OF THE PERIOD 111,802         89,344           

CASH AT END OF THE PERIOD 91,280           129,015         

ZEUS HOLDINGS, INC.

STATEMENTS OF CASH FLOWS

FOR THE PERIOD ENDED MARCH 31, 2025 AND 2024

(Amounts in Philippine Peso)



March 2025 March 2024

CAPITAL STOCK

Balance, beginning of year 2,737,044,807       2,737,044,807     

Issuance of shares -                         -                       

Balance, end of the period 2,737,044,807       2,737,044,807     

ADDITIONAL PAID-IN CAPITAL

Balance, beginning of year 44,409,441            43,614,441          

Addition during the period 330,000                 350,000               

Balance, end of the period 44,739,441            43,964,441          

DEFICIT

Balance, beginning of year (2,781,008,717)      (2,780,206,158)    

Net Loss for the period (388,764)                (398,553)              

Balance, end of the period (2,781,397,482)      (2,780,604,711)    

TOTAL EQUITY 386,767                 404,537               

ZEUS HOLDINGS, INC.

STATEMENTS OF CHANGES IN EQUITY

FOR THE PERIOD ENDED MARCH 31, 2025 AND 2024

(Amounts in Philippine Peso)



 

  ZEUS HOLDINGS, INC. 
NOTES TO FINANCIAL STATEMENTS 

(Amounts in Philippine Pesos) 
 
 
 
1. GENERAL INFORMATION  
 

1.1 Corporate Information 
 

Zeus Holdings, Inc. (the Company) was incorporated in the Philippines and registered 
with the Securities and Exchange Commission (SEC) on December 17, 1981 to engage 
in the purchase and sale of investments.  The Company has no commercial operations 
as of December 31, 2024. 
 
The shares of the Company are listed and traded at the Philippine Stock Exchange  
(PSE). 
  
The Company’s registered office address, which is also its principal place of business, is 
located at 21/F, Lepanto Building, 8747 Paseo de Roxas, Barangay Bel-Air, Makati City.   

 
1.2 Status of Operations 

 
The recurring net losses and the inability of the Company to undertake any investing or 
operating activity in the current and previous years indicate that a material uncertainty 
exists that may cast significant doubt in the Company’s ability to continue as a going 
concern.  The Company, however, continuously evaluates possible business 
opportunities, particularly, in engaging in mining activities in the foreseeable future to 
revitalize its operations.  On September 28 and November 28, 2007, the Board of 
Directors (BOD) and the stockholders, respectively, approved a proposed business plan 
involving the contemplated shift in the Company’s primary purpose from an investment 
holding company to a mining entity.  

 
On July 13, 2009, the Company entered into an operating agreement with Olympic 
International Sales Corporation (Olympic) which allows the Company to explore and,  
if warranted, develop Olympic’s mining claims in the province of Surigao del Sur.  The 
mining claims are the subject of an Application for Production Sharing Agreement 
(APSA) filed by Olympic with the Mines and Geosciences Bureau (MGB).  The 
Company can only operate the mining claims upon the approval of the APSA and 
issuance of the Mineral Production Sharing Agreement (MPSA) by the Department of 
Environment and Natural Resources (DENR).   

 
The operating agreement shall take effect for a period of 25 years from the date of 
issuance of MPSA (see Note 10).  As at March 31, 2025, the MPSA has not yet been 
issued by the DENR while the approval of the APSA is still pending with the MGB. 

 
The financial statements have been prepared assuming that the Company will continue 
as a going concern, which contemplates the realization of assets and settlement of 
liabilities in the normal course of business.  Accordingly, these financial statements do 
not include any adjustments on the recoverability and reclassifications of the remaining 
assets or the amounts and classification of liabilities that may result from the outcome 
of this uncertainty. 
 



 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

The significant accounting policies that have been used in the preparation of these 
financial statements are summarized below and in the succeeding pages.  The policies 
have been consistently applied to all years presented, unless otherwise stated. 

 
2.1 Basis of Preparation of Financial Statements 

 
(a) Statement of Compliance with Philippine Financial Reporting Standards  

 
The financial statements of the Company have been prepared in accordance with 
Philippine Financial Reporting Standards (PFRS).  PFRS are adopted by the 
Financial Reporting Standards Council (FRSC) from the pronouncements issued 
by the International Accounting Standards Board and approved by the Philippine 
Board of Accountancy. 

 
The financial statements have been prepared using the measurement bases 
specified by PFRS for each type of asset, liability, income and expense.  The 
measurement bases are more fully described in the accounting policies that 
follow. 

 
(b) Presentation of Financial Statements 

 
The financial statements are presented in accordance with Philippine Accounting 
Standard (PAS) 1, Presentation of Financial Statements.  The Company presents all 
items of income, expense and other comprehensive income in a single statement 
of comprehensive income.   
 
The Company presents a third statement of financial position as at the beginning 
of the preceding period when it applies an accounting policy retrospectively, or 
makes a retrospective restatement or reclassification of items that has a material 
effect on the information in the statement of financial position as at the 
beginning of the preceding period.  The related notes to the third statement of 
financial position are not required to be disclosed. 

 
(c) Functional and Presentation Currency 

 
These financial statements are presented in Philippine pesos, the Company’s 
functional [see Note 3.1(a)] and presentation currency, and all values represent 
absolute amounts except when otherwise indicated. 
 
Items included in the financial statements of the Company are measured using its 
functional currency.  Functional currency is the currency of the primary 
economic environment in which the Company operates.  
 

2.2 Adoption of New and Amended PFRS  
 

The accounting policies adopted are consistent with those of the previous financial 

year, except for the adoption of new standards effective in 2024.  The Company has 

not early adopted any standard, interpretation or amendment that has been issued but is 

not yet effective. 

 



 

Unless otherwise indicated, adoption of these new standards did not have an impact on 

the financial statements of the Company.  

• Amendments to PAS 1, Classification of Liabilities as Current or Non-current 

The amendments clarify: 

• That only covenants with which an entity must comply on or before reporting date will affect a 

liability’s classification as current or non-current.  

• That classification is unaffected by the likelihood that an entity will exercise its deferral right. 

• That only if an embedded derivative in a convertible liability is itself an equity instrument 

would the terms of a liability not impact its classification. 

• Amendments to PFRS 16, Lease Liability in a Sale and Leaseback 

The amendments specify how a seller-lessee measures the lease liability arising in 

a sale and leaseback transaction in a way that it does not recognize any amount of 

the gain or loss that relates to the right of use retained. 

 

• Amendments to PAS 7 and PFRS 7, Disclosures: Supplier Finance Arrangements 

The amendments specify disclosure requirements to enhance the current 

requirements, which are intended to assist users of financial statements in 

understanding the effects of supplier finance arrangements on an entity’s liabilities, 

cash flows and exposure to liquidity risk. 

 

Standards and Interpretations Issued but not yet Effective 

Pronouncements issued but not yet effective are listed below.  The Company intends to 

adopt the following pronouncements when they become effective.  Adoption of these 

pronouncements is not expected to have a significant impact on the Company’s 

financial statements unless otherwise indicated. 

 

Effective beginning on or after January 1, 2025 
• Amendments to PAS 21, Lack of exchangeability 

Effective beginning on or after January 1, 2026 

 
• Amendments to PFRS 9 and PFRS 7, Classification and Measurement of Financial Instruments 

• Annual Improvements to PFRS Accounting Standards—Volume 11 

• Amendments to PFRS 1, Hedge Accounting by a First-time Adopter 

• Amendments to PFRS 7, Gain or Loss on Derecognition 

• Amendments to PFRS 9, Lessee Derecognition of Lease Liabilities and Transaction Price 

• Amendments to PFRS 10, Determination of a ‘De Facto Agent’ 

• Amendments to PAS 7, Cost Method 

 

Effective beginning on or after January 1, 2027 
• PFRS 17, Insurance Contracts 

• PFRS 18, Presentation and Disclosure in Financial Statements – The Company is currently 

assessing the impact of PFRS 18 on the Statement of Comprehensive Income on the notes to the 

financial statements. 

•  

• PFRS 19, Subsidiaries without Public Accountability 

 

Deferred effectivity 
• Amendments to PFRS 10, Consolidated Financial Statements, and PAS 28, Sale or Contribution of 

Assets between an Investor and its Associate or Joint Venture 

 

Material Accounting Policy Information 

 



 

Presentation of Financial Statements 

The Company has elected to present all items of recognized income and expense in a 

single statement of comprehensive income. 

 

Fair Value Measurement 

The Company measures financial instruments, such as derivatives, at fair value at each 

reporting date. 

 

Fair value is the price that would be received to sell an asset or paid to transfer a 

liability in an orderly transaction between market participants at the measurement date.  

The fair value measurement is based on the presumption that the transaction to sell the 

asset or transfer the liability takes place either: 

 
• In the principal market for the asset or liability or 

• In the absence of a principal market, in the most advantageous market for the asset 

or liability 

 

The principal or the most advantageous market must be accessible by the Company.   

 

The fair value of an asset or a liability is measured using the assumptions that market 

participants would use when pricing the asset or liability, assuming that market 

participants act in their economic best interest. 

 

A fair value measurement of a nonfinancial asset takes into account a market 

participant’s ability to generate economic benefits by using the asset in its highest and 

best use or by selling it to another market participant that would use the asset in its 

highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and 

for which sufficient data are available to measure fair value, maximizing the use of 

relevant observable inputs and minimizing the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial 

statements are categorized within the fair value hierarchy, described as follows, based 

on the lowest level input that is significant to the fair value measurement as a whole: 

• Level 1 - Quoted (unadjusted) market prices in active markets for identical 

assets or liabilities 

• Level 2 - Valuation techniques for which the lowest level input that is 

significant to the fair value measurement is directly or indirectly observable 

• Level 3 - Valuation techniques for which the lowest input that is significant 

to the fair value measurement is unobservable 

 

For assets and liabilities that are recognized in the financial statements on a recurring 

basis, the Company determines whether transfers have occurred between levels in the 

hierarchy by re-assessing categorization (based on the lowest level input that is 

significant to the fair value measurement as a whole) at each end of the reporting 

period. 

 

For the purpose of fair value disclosures, the Company has determined classes of 

assets and liabilities on the basis of the nature, characteristics and risks of the asset or 

liability and the level of the fair value hierarchy as explained above. 

 



 

 

Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity 

and a financial liability or equity instrument of another entity. 

Financial Assets 

Initial Recognition, Classification and Measurement  

Financial assets are classified, at initial recognition, and subsequently measured at 

amortized cost, FVOCI, or fair value through profit or loss (FVTPL). 

The classification of financial assets at initial recognition depends on the financial 

asset’s contractual cash flow characteristics and the Company’s business model for 

managing them.  The Company has only financial assets at amortized cost 

classification as of December 31, 2024 and 2023.  

In order for a financial asset to be classified and measured at amortized cost or 

FVOCI, it needs to give rise to cash flows that are SPPI on the principal amount 

outstanding.  This assessment is referred to as the SPPI test and is performed at an 

instrument level. 

The Company’s business model for managing financial assets refers to how it manages 

its financial assets in order to generate cash flows.  The business model determines 

whether cash flows will result from collecting contractual cash flows, selling the 

financial assets, or both. 

Purchases or sales of financial assets that require delivery of assets within a time frame 

established by regulation or convention in the market place (regular way trades) are 

recognized on the trade date, i.e., the date that the Company commits to purchase or 

sell the asset. 

 

Subsequent Measurement 

For purposes of subsequent measurement, financial assets are classified in four 

categories: 

 

• Financial assets at amortized cost (debt instruments) 

• Financial assets at FVOCI with recycling of cumulative gains and losses (debt 

instruments) 

• Financial asset at FVOCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments) 

• Financial assets at FVTPL 

 

Financial Assets at Amortized Cost (Debt Instruments)  

This category is the most relevant to the Company.  The Company measures financial 

assets at amortized cost if both of the following conditions are met: 

 

• The financial asset is held within a business model with the objective to hold 

financial assets in order to collect contractual cash flows; and 

• The contractual terms of the financial asset give rise on specified dates to cash 

flows that are SPPI on the principal amount outstanding. 

 



 

Financial assets at amortized cost are subsequently measured using the effective 

interest rate (EIR) method and are subject to impairment.  Gains and losses are 

recognized in profit or loss when the asset is derecognized, modified or impaired. 

 

The Company’s financial asset at amortized cost is presented in the statement of 

financial position as cash.  Cash is defined as demand deposits maintained in a local 

bank. These deposits earn interest based on daily bank deposit rates and are subject to 

insignificant risk of changes in value. 

 

Financial Assets at FVOCI (Debt Instruments) 

The Company measures debt instruments at FVOCI if both of the following conditions 

are met: 

 

• The financial asset is held within a business model with the objective of both 

holding to collect contractual cash flows and selling; and 

• The contractual terms of the financial asset give rise on specified dates to cash 

flows that are solely payments of principal and interest on the principal amount 

outstanding. 

 

For debt instruments at FVOCI, interest income, foreign exchange revaluation and 

impairment losses or reversals are recognized in the statements of comprehensive 

income and computed in the same manner as for financial assets measured at 

amortized cost.  The remaining fair value changes are recognized in OCI.  Upon 

derecognition, the cumulative fair value change recognized in OCI is recycled to profit 

or loss. 

 

The Company does not have debt instruments at FVOCI. 

 

Financial Assets at FVOCI (Equity Instruments) 

Upon initial recognition, the Company can elect to classify its equity investments 

irrevocably as  

equity instruments designated at FVOCI when they meet the definition of equity under 

PAS 32,  

Financial Instruments: Presentation, and are not held for trading.  The classification is 

determined on an instrument-by-instrument basis. 

 

Gains and losses on these financial assets are never recycled to profit or loss.  

Dividends are recognized as other income in the statement of comprehensive income 

when the right of payment has been established, except when the Company benefits 

from such proceeds as a recovery of part of the cost of the financial asset, in which 

case, such gains are recorded in OCI.  Equity instruments designated at fair value 

through OCI are not subject to impairment assessment. 
 

The Company does not have financial assets at FVOCI. 

 

Financial Assets at FVTPL (Debt Instruments) 

Financial assets at FVTPL include financial assets held for trading, financial assets 

designated upon initial recognition at FVTPL, or financial assets mandatorily required 

to be measured at fair value.  Financial assets are classified as held for trading if they 

are acquired for the purpose of selling or repurchasing in the near term.  Derivatives, 

including separated embedded derivatives, are also classified as held for trading unless 

they are designated as effective hedging instruments.  Financial assets with cash flows 



 

that are not solely payments of principal and interest are classified and measured at 

FVTPL, irrespective of the business model.  Notwithstanding the criteria for debt 

instruments to be classified at amortized cost or at FVOCI, as described above, debt 

instruments may be designated at FVTPL on initial recognition if doing so eliminates, 

or significantly reduces, an accounting mismatch. 

Financial assets at FVTPL are carried in the statement of financial position at fair 

value with net changes in fair value recognized in the statement of comprehensive 

income. 

 

The Company does not have debt instruments at FVTPL. 

 

Impairment of Financial Assets  

Further disclosures relating to impairment of financial assets are also provided in the 

summary of significant accounting judgment, estimate and assumption (see Note 3). 

 

The Company recognizes an allowance for expected credit losses (ECLs) for all debt 

instruments not held at fair value through profit or loss.  ECLs are based on the 

difference between the contractual cash flows due in accordance with the contract and 

all the cash flows that the Company expects to receive, discounted at an approximation 

of the original EIR.  The expected cash flows will include cash flows from the sale of 

collateral held or other credit enhancements that are integral to the contractual terms. 

 

If, in a subsequent period, the amount of ECL decreases and the decrease can be 

related objectively to an event occurring after the provision for ECL was recognized, 

the previously recognized ECL is reversed.  Any subsequent reversal is recognized in 

profit or loss, to the extent that the carrying value of the financial asset does not exceed 

its amortized cost at the reversal date. 

 

For cash and cash equivalents, the Company applies the low credit risk simplification.  

The probability of default (PD) and loss given default (LGD) are publicly available.  

These are considered to be low credit risk investments.  It is the Company’s policy to 

measure ECLs on such instruments on a 12-month basis.  However, when there has 

been a significant increase in credit risk since origination, the allowance will be based 

on the lifetime ECL.  The Company uses the ratings from Bloomberg to determine 

whether the debt instruments have significantly increased in credit risk and to estimate 

ECLs. 

 

For advances to related parties, noninterest bearing receivable and dividend receivable, 

ECLs are recognized in two stages.  For credit exposures for which there has not been 

a significant increase in credit risk since initial recognition, ECLs are provided for 

credit losses that result from default events that are possible within the next 12-months 

(a 12-month ECL).  For those credit exposures for which there has been a significant 

increase in credit risk since initial recognition, a loss allowance is required for credit 

losses expected over the remaining life of the exposure, irrespective of the timing of 

the default (a lifetime ECL). 

 

The Company considers a financial asset in default when contractual payments are 90 

days past due.  However, in certain cases, the Company may also consider a financial 

asset to be in default when internal or external information indicates that the Company 

is unlikely to receive the outstanding contractual amounts in full before taking into 



 

account any credit enhancements held by the Company.  A financial asset is written off 

when there is no reasonable expectation of recovering the contractual cash flows. 

 

Derecognition  

The Company applies the simplified approach in measuring ECL, which uses a 

lifetime expected loss allowance for financial assets at amortized cost.  These are the 

expected shortfalls in contractual cash flows, considering the potential for default at 

any point during the life of the financial assets.  To calculate the ECL, the Company 

uses its historical experience, external indicators and forward-looking information.  

 As of December 31, 2024, 2023 and 2022, management has not recognized any 

expected credit losses since management’s only financial asset is cash. 

 

A financial asset (or, when applicable, a part of a financial asset or part of a group of 

similar financial assets) is derecognized when: 

 

• The rights to receive cash flows from the asset have expired, 

• The Company retains the right to receive cash flows from the financial asset, but has assumed an 

obligation to pay them in full without material delay to a third party under a "pass-through" 

arrangement, or 

• The Company has transferred its rights to receive cash flows from the asset and 

either: (a) the has transferred substantially all the risks and rewards of the asset; or 

(b) has neither transferred nor retained substantially all the risks and rewards of the 

asset but has transferred control of the asset. 

 

When the Company has transferred its rights to receive cash flows from an asset or has 

entered into a pass-through arrangement, it evaluates if, and to what extent, it has 

retained the risks and rewards of ownership.  When it has neither transferred nor 

retained substantially all the risks and rewards of the asset, nor transferred control of 

the asset, the Company continues to recognize the transferred asset to the extent of the 

Company’s continuing involvement.  In that case, the Company also recognizes an 

associated liability.  The transferred asset and the associated liability are measured on 

a basis that reflects the rights and obligations that the Company has retained. 

 

Continuing involvement that takes the form of a guarantee over the transferred asset is 

measured at the lower of the carrying original amount of the asset and the maximum 

amount of consideration that the Company could be required to repay. 

 

Financial Liabilities  

Financial liabilities of the Company include accounts payable and accrued expenses 

(except tax-related liabilities). 

 

Initial Recognition, Classification and Measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at 

FVTPL, loans and borrowings, trade and other payables, or as derivatives designated 

as hedging instruments in an effective hedge, as appropriate.   

 

All financial liabilities are recognized initially at fair value and, in the case of interest-

bearing loans and borrowings and trade and other payables, net of directly attributable 

transaction costs. 

 

Financial instruments are classified as liabilities or equity in accordance with the 

substance of the contractual arrangement.  Interest, dividends, gains and losses relating 



 

to a financial instrument or a component that is a financial liability, are reported as 

“Other income (charges)”.  Distributions to holders of financial instruments classified 

as equity are charged directly to equity, net of any related income tax. 

 

Subsequent Measurement 

The measurement of financial liabilities depends on their classification, as described 

below: 

 

 

Financial Liabilities at FVTPL 

Financial liabilities at FVTPL include financial liabilities held for trading and financial 

liabilities designated upon initial recognition as at FVTPL. 

 

Financial liabilities are classified as held for trading if they are incurred for the 

purpose of repurchasing  

in the near term.  This category also includes derivative financial instruments entered 

into by the Company that are not designated as hedging instruments in hedge 

relationships as defined by PFRS 9.  Separated embedded derivatives are also 

classified as held for trading unless they are designated as effective hedging 

instruments. 

 

Gains or losses on liabilities held for trading are recognized in the statement of 

comprehensive income. 

 

Financial liabilities designated upon initial recognition at FVTPL are designated at the 

initial date of recognition, and only if the criteria in PFRS 9 are satisfied.  The 

Company has not designated any financial liability as at FVTPL. 

 

Financial Liabilities at Amortized Cost 

The Company’s financial liabilities at amortized cost include accounts payable and 

accrued expenses, except tax related liabilities (see Note 5). 

 

Financial Liabilities at Amortized Cost (Loans and Borrowings and Trade and Other 

Payables) 

After initial recognition, interest-bearing loans and borrowings are subsequently 

measured at amortized cost using the EIR method. Gains and losses are recognized in 

profit or loss when the liabilities are derecognized as well as through the EIR 

amortization process. 

 

Amortized cost is calculated by taking into account any discount or premium on 

acquisition and fees or costs that are an integral part of the EIR.  The EIR amortization 

is included as “Finance costs” in the company statement of comprehensive income. 

 

Derecognition 

A financial liability is derecognized when the associated obligation is discharged, 

cancelled or has expired. When an existing financial liability is replaced by another 

from the same lender on substantially different terms, or the terms of an existing 

liability are substantially modified, such an exchange or modification is treated as a 

derecognition of the original liability and the recognition of a new liability.  The 

difference in the respective carrying amounts of a financial liability extinguished or 

transferred to another party and the consideration paid, is recognized in the statement 

of comprehensive income. 



 

 

Prepayments and Other Current and Noncurrent Assets 

Prepayments and other current assets are composed of prepaid insurance, prepaid 

expenses, advances to suppliers, miscellaneous deposits and creditable withholding 

taxes.  Other noncurrent assets pertain to input value-added tax (VAT) and claim for 

business tax refund.  These are classified as current when these are probable to be 

realized within one year from the end of the reporting period.  Otherwise, these are 

classified as noncurrent assets. 

 

 

Deposits for Future Acquisition 

This pertains to the advances made to related parties which were converted into 

deposits for future acquisition with the intention of applying the same as payment for 

future acquisition of stock.  This is classified as part of the net investment in associate 

accounted for using the equity method in which deposits for future acquisition is 

initially recognized at cost.  The carrying amount is adjusted thereafter for the post-

acquisition change in the Company’s share in the net assets of the investee. 

Impairment of Non-Financial Assets  

Input value-added tax (VAT) and other current assets 

 

The Company’s input VAT and other current assets are tested for impairment 

whenever events or changes in circumstances indicate that the carrying amount may 

not be recoverable. 

 

Related Party Relationships and Transactions 
Based on the requirement of SEC Memorandum Circular No. 2019-60, Rules of Material Related Party 

Transactions for Publicly Listed Companies, transactions amounting to ten percent (10%) or more of the 

total assets based on the latest audited financial statements that were entered into with the related parties 

are considered material.  

All individual material related party transactions shall be approved by at least two-thirds vote of the 

BOD, provided that both independent directors of the Company are present in the meeting and that if the 

related party(ies) are board members, the board member shall abstain from participating in discussions 

and voting to approve the material related party transactions.   

 

Investments in Associates 

After application of the equity method, the Company determines whether it is 

necessary to recognize an impairment loss on its investments in associate.  At the end 

of each reporting period, the Company determines whether there is objective evidence 

that the investments in associates are impaired.  If there is such evidence, the Company 

calculates the amount of impairment as the difference between the recoverable amount 

of the associate and its carrying value, and then recognizes the amount in the statement 

of comprehensive income.  

 

Capital Stock and Additional Paid-in Capital (APIC) 

Capital stock is recognized when the share is paid for or subscribed under a binding 

subscription agreement and is measured at par value.  Capital stock is classified as 

equity. 
 

Subscribed capital stock is reported in equity less the related subscription receivable 

not collectible currently. 
 



 

Incremental costs directly attributable to the issue of new shares or options are shown 

in equity as a deduction from proceeds.  The excess of proceeds from issuance of 

shares over the par value of shares are credited to APIC. 
 

The APIC is reduced by the transaction costs directly incurred by the Company in 

relation to issuance of shares.  The transaction costs include, but are not limited to, 

underwriting fees, legal, audit and other professional fees, documentary stamp tax, 

registration fees, prospectus design, and printing and publication costs, and others. 
 

Earnings per Share (EPS) 

Basic EPS 

Basic EPS is calculated by dividing the net income attributable to the common equity 

holders of the Company by the weighted average number of common shares 

outstanding, after giving retroactive effect for any stock dividends, stock splits or 

reverse stock splits during the year.  
 

Diluted EPS is calculated by dividing the net income attributable to the common 

equity holders of the Company by the weighted average number of common shares 

outstanding during the year plus the weighted average number of common shares that 

would be issued on conversion of all the dilutive common shares into common shares, 

excluding the treasury shares.  

 

Since the Company has no potential dilutive common shares, basic and diluted EPS 

are stated at the same amount. 

 

Retained Earnings 

Retained earnings represents the cumulative balance of periodic net income or loss, 

dividend declarations, prior period adjustments, effect of changes in accounting policy 

and other capital adjustments.  When the retained earnings account has a debit balance, 

it is called “deficit”.  A deficit is not an asset but a deduction from equity. 

 

Dividend distribution to the Company’s stockholders is recognized as a liability and 

deducted from retained earnings when they are approved by the Company’s BOD.  

 

Property dividends are declared based on the fair value fixed by the BOD on the date 

of declaration.  The excess of the cost over the fair value fixed by the BOD for the 

treasury shares distributed as property dividends is debited to the following accounts in 

the order given: (1) APIC to the extent of the specific or average APIC when the 

shares are issued, and (2) retained earnings.  

 

Dividends for the year that are approved after the end of the reporting period are dealt 

with as an event after the end of the reporting period. 

 
Events After the End of the Reporting Period 

Events after the end of the reporting period that provide additional information about 

the Company’s position at the end of the reporting period (adjusting events) are 

reflected in the financial statements.  Events after the end of the reporting period up to 

auditor’s report that are not adjusting events are disclosed in the notes to the financial 

statements when material. 
 
 

3. SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES 
 



 

In the process of applying the Company’s accounting policies, management has made 

the following judgments, apart from those involving estimation, which have the most 

significant effect on the amounts recognized in the financial statements:  

 

The preparation of the financial statements in accordance with PFRSs requires the 

management to make judgments, estimates and assumptions that affect the amounts 

reported in the financial statements and related notes thereto.  Future events may occur 

which will cause the judgments and assumptions used in arriving at the estimates to 

change.  The effects of any change in estimates are reflected in the financial statements 

as they become reasonably determinable.  

 

Accounting judgments, estimates and assumptions are continually evaluated and are 

based on historical experience and other factors, including expectations of future 

events that are believed to be reasonable under the circumstances.  However, actual 

outcome can differ from these estimates. 

 

Judgments 

In the process of applying the Company’s accounting policies, management has made 

the following judgment, apart from those involving estimations, which has the most 

significant effect on the amounts recognized in the financial statements. 

 

Determination of Functional Currency  

 

The Company has determined that its functional currency is the Philippine pesos, 

which is the currency of the primary economic environment in which the entity 

operates.   

 

Recognition of Provisions and Contingencies  

 

Key Sources of Estimation Uncertainty 

Presented on the succeeding page are the key assumptions concerning the future, and 

other key sources of estimation uncertainty at the end of the reporting period, that have 

a significant risk of causing a material adjustment to the carrying amounts of assets 

and liabilities within the next reporting period. 

 

Impairment of Non-financial Assets 

PFRS requires that an impairment review be performed when certain impairment 

indicators are present.  Though management believes that the assumptions used in the 

estimation of fair values reflected in the financial statements are appropriate and 

reasonable, significant changes in these assumptions may materially affect the 

assessment of recoverable values and any resulting impairment loss could have a 

material adverse effect on the results of operations. 
 
4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES 
 

The composition of this account is as follows. 
 
    March 2025   March 2024  
  
 Accounts payable P 37,450  P 37,450 
 Accrued expenses  294,240  225,525 
 Withholding tax payable   9,900  11,250 



 

   
  P  341,590 P 274,225 

 
Accrued expenses represent unpaid professional fees.  Due to their short duration, 
management considers the carrying amounts of Accounts Payable and Accrued 
Expenses recognized in the statements of financial position to be reasonable 
approximation of their fair values. 

 
5. RELATED PARTY TRANSACTIONS 
 

The Company’s related parties include its stockholders.  The transactions with related 
parties are shown in the succeeding page.  
 
5.1 Cash Infusions from Stockholders 

 
On the following dates, the BOD authorized the acceptance of additional cash 
infusions from F. Yap Securities, Inc. – In Trust for Various Clients (FYSI), a 
stockholder, as shown on the succeeding page.  

  
  Date Authorized   Amount   Month Received  
  
 March 28, 2025  P 50,000 March 2025 
 January 13, 2025   280,000 January 2025 
 December 10, 2024   50,000 December 2024 
 November 05, 2024   50,000 November 2024 
 September 18, 2024   50,000 September 2024 
 June 07, 2024   170,000 June 2024 
 May 22, 2024   125,000 May 2024 
 February 22, 2024   50,000 February 2024 
 January 10, 2024   300,000 January 2024 
 December 13, 2023   150,000 December 2023 
 October 10, 2023   75,500 October 2023 
 July 18, 2023    100,000 July 2023 
 July 01, 2023    150,000 July 2023 
 March 02, 2023   100,000 March 2023 
 January 10, 2023   280,000 January 2023 
 December 28, 2022   200,000 December 2022 
 June 13, 2022   300,000 June2022 
 January 21, 2022   200,000 January 2022 
 January 13, 2022   280,000 January 2022 
 October 28, 2021   200,000 October 2021 
 June 30, 2021   350,000 June 2021 
 January 20, 2021   450,000 January 2021 
 July 3, 2020    250,000 July 2020 
 January 14, 2020   295,000 January 2020 
 July 11, 2019    185,000 July 2019 
 May 22, 2019   150,000 May 2019 
 March 20, 2019   175,000 March 2019 
 January 21, 2019   300,000 January 2019 
 June 6, 2018   80,000 June 2018 
 June 5, 2018   200,000 June 2018 
 January 31, 2018   200,000 January 2018 
 January 8, 2018   200,000 January 2018 
 August 18, 2017   100,000 August 2017 
 May 26, 2017   200,000 May 2017 
 March 23, 2017   150,000 March 2017 
    January 18, 2017   350,000 January 2017   
 January 11, 2016   250,000 June 2016 



 

 January 11, 2016   100,000 April 2016 
 January 11, 2016   300,000 January 2016 
 September 24, 2014   1,000,000 September 2014 
 September 4, 2013   900,000 September 2013  
 October 24, 2012   750,000 October 2012 
 December 29, 2011   550,000 December 2011  
 March 16, 2011   420,000 March 2011 
 January 10, 2011   280,000 January 2011 
 May 18, 2010   300,000 May 2010 
 December 18, 2009   350,000 December 2009 
 November 26, 2008   690,300 December 2008 
 
    P 12,685,800 

 
Of the total cash infusion received, P1,340,300 was recognized as Deposits for Future 
Stock Subscriptions (see Note 5.2) and the remaining amount of P11,345,500 was 
reflected as part of APIC, P330,000 in 2025, P795,000 in 2024, P855,500 in 2023, 
P980,000 in 2022, P1,000,000 in 2021, P545,000 in 2020, P810,000 in 2019, P680,000 in 
2018, P800,000 in 2017, P650,000 in 2016, P1,000,000 in 2014, P900,000 in 2013, 
P750,000 in 2012, and P1,250,000 in 2011 (see Note 7.2).   

 
5.2 Conversion of Advances from Stockholders and Application of Deposits 

for Future Stock Subscriptions 
 

On September 30, 2008, the Company’s BOD approved the conversion of all of its 
outstanding advances from stockholders, FYSI and ZHI Holdings, Inc. (ZHIHI), as of 
that date totaling P2,240,600 (previously presented under Due to Related Parties 
account) to Deposits for Future Stock Subscriptions. 

 
In 2013, the amount of the converted advances from FYSI and ZHIHI and portion of 
the cash infusions made by FYSI (see Note 5.1) totaling P3,580,900 are converted to 
equity (see Note 7.1). 

 
5.3 Key Management Personnel Compensation 

 
As of March 31, 2025 there were no expenses recognized that are related to employee 
benefits since the Company’s finance and administrative functions are being handled by 
a third party. 

 
 
6. EQUITY 

 
6.1 Capital Stock 

 
The Company has 3,000,000,000 shares of authorized capital with par value of  
P1.00 per share. 
 
On May 29, 1991, the SEC issued an Order approving the Registration Statement 
covering the securities which comprised the Company’s entire authorized capital stock.   
On July 15, 1991, the PSE approved the listing of the Company’s shares.  The 
Company offered to the public 25,000,000 shares at an offer price of P2.20 per share.  
 
On January 6, 1997, the SEC approved the increase of the Company’s authorized 
capital stock from P100,000,000 to P3,000,000,000.  
 



 

On August 6, 2013, 3,580,900 shares were issued at an issue price of P1.00 per share as 
a result of the application of Deposits for Future Stocks Subscriptions (see Note 5.2).  
 
As of March 31, 2025, the Company has an outstanding capital stock of P2,737,044,807 
covering 2,737,044,807 shares, of which 2,733,463,907 are listed in the PSE.  The 
number of holders and the closing price of the said shares is 823 and P0.071 per share 
in 2024. 
 
 
6.2 Additional Paid-in Capital 

 
In their meetings held on January 16, 2025, the Company’s BOD authorized the 
acceptance of additional cash infusion from a stockholder amounting to 330,000 which 
was reflected as part of APIC (see Note 5.1).   

7. LOSS PER SHARE 
 

The basic loss per share is computed as follows: 
 

          March 2025   March 2024  
 
   Net loss for the year                         P    388,774 P 398,553 
    
   Divided by the weighted  
    average number of  
    issued and outstanding 
    shares         2,737,044,807     2,737,044,807 
 
   Loss per share   P 0.00014  P 0.00015 

 
Diluted earnings per share was not determined because the Company does not have 
potentially dilutive common shares as of March 31, 2025 and 2024. 
 

8. COMMITMENTS AND CONTINGENCIES  
  

There are commitments and contingencies that arise in the normal course of the 
Company’s operations which are not reflected in the financial statements.  As of March 
31, 2025, management is of the opinion that losses may arise from these commitments 
and contingencies will not have a material effect on the Company’s financial statements.  

 
9. OPERATING AGREEMENT WITH OLYMPIC 
 

Pursuant to the operating agreement with Olympic as mentioned in Note 1.2, which 
shall take effect for a period of 25 years from the date of issuance of MPSA, the 
Company, in consideration of the agreement, shall pay Olympic in the form of royalties 
in an amount equivalent to 3% of the Net Smelter Return on metal sales.  Moreover, as 
additional consideration for Olympic’s appointment of the Company as operator of the 
mining claims, the Company has entered into an additional agreement with Olympic for 
the issuance of the Company’s shares of stock from its unissued capital in favor of 
Olympic in accordance with the provisions shown below and in the succeeding page. 

 
(a) 10,000,000 common shares shall be issued to Olympic within one month from the 

issuance of the MPSA; 
 



 

(b) Olympic shall have the option to subscribe at par, subject to applicable laws, to 
additional 10,000,000 common shares within one year from the issuance of the 
MPSA; and,  

 
(c) Olympic shall have option to subscribe at par, subject to applicable laws, to 

additional 100,000,000 common shares within five years from the issuance of the 
MPSA. 

 
The aforementioned agreements were unanimously passed and approved by the 
Company’s BOD during a special meeting held on July 13, 2009 and ratified by the 
Company’s stockholders representing 83.27% of the outstanding capital stock of the 
Company during the annual meeting of the stockholders held on November 5, 2009.  

 
The Company can only operate the mining claims upon the approval of the APSA by 
the MGB and issuance of the MPSA by the DENR.  As of March 31, 2025, the MPSA 
has not yet been issued by the DENR while the approval of the APSA is still pending 
with the MGB. 

 
10. RISK MANAGEMENT OBJECTIVES AND POLICIES 
 

The Company has not yet started commercial operations as at March 31, 2025 and is 
not exposed to significant financial risk, except for credit risk of its cash in bank, and 
liquidity risk related to its accounts payable and accrued expenses. 

 
10.1  Credit Risk  

 
Management believes that the credit risk is considered negligible for cash since the 
counterparty is a reputable bank with high quality external credit ratings.  Cash in bank 
is insured by the Philippine Deposit Insurance Corporation up to a maximum coverage 
of P500,000 for every depositor per banking institution.  
 
10.2   Liquidity Risk 

 
Liquidity risk arises from the possibility that the Company may encounter difficulties in 
raising funds to meet commitments from financial instruments. 
 
The Company’s objectives to manage its liquidity profile are: (a) to ensure that adequate 
funding is available at all times; (b) to meet commitments as they arise without incurring 
unnecessary costs; and, (c) to be able to access funding when needed at the least 
possible cost.  Funding for expenditures are advanced by the stockholders of the 
Company. 
 
As of March 31, 2025, and 2024, the Company’s financial liabilities amounting to 
P341,590 and P274,225, respectively, have contractual maturities of 6 to 12 months 
from the end of the reporting period.   
 

11 CATEGORIES, OFFSETTING AND FAIR VALUE DISCLOSURES OF 
FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

 
11.1 Carrying Amounts and Fair Values of Financial Assets and Financial 

Liabilities 
 

The Company’s financial assets and financial liabilities as of December 31, 2024 and 
2023 are carried at amortized cost, of which the management determined that their 



 

carrying amounts are equal to or approximate their fair values.  Accordingly, no further 
comparison between the carrying amounts and fair values, as well as fair value 
hierarchy, is presented.   
 
See Notes 2.3 for a description of the accounting policies for each category of financial 
instruments.  

 
11.2 Fair Value Hierarchy Assets and Financial Liabilities 

 
The fair value hierarchy has the following levels: 

 

• Level 1: quoted prices (unadjusted) in active markets for identical assets or 
liabilities that an entity can access at the measurement date; 

 

• Level 2: inputs other than quoted prices included within Level 1 that are 
observable for the asset or liability, either directly (i.e., as prices) or indirectly  

 (i.e., derived from prices); and, 
 

• Level 3: inputs for the asset or liability that are not based on observable market data 
(unobservable inputs). 

 

The level within which the financial asset or liability is classified is determined based on 
the lowest level of significant input to the fair value measurement. 
 
For purposes of determining the market value at Level 1, a market is regarded as active 
if quoted prices are readily and regularly available from an exchange, dealer, broker, 
industry group, pricing service, or regulatory agency, and those prices represent actual 
and regularly occurring market transactions on an arm’s length basis. 

 
For investments which do not have quoted market price, the fair value is determined by 
using generally acceptable pricing models and valuation techniques or by reference to 
the current market of another instrument which is substantially the same after taking 
into account the related credit risk of counterparties, or is calculated based on the 
expected cash flows of the underlying net asset base of the instrument.  When the 
Company uses valuation technique, it maximizes the use of observable market data 
where it is available and relies as little as possible on entity specific estimates.  If all 
significant inputs required to determine the fair value of an instrument are observable, 
the instrument is included in Level 2.  Otherwise, it is included in Level 3. 
 
The Company’s cash in banks would fall under Level 1 and all the rest are at Level 3 of 
the hierarchy.  
 
There were neither transfers between Levels 1 and 2 nor changes in Level 3 instruments 
in both years.  

 
11.3 Offsetting of Financial Assets and Financial Liabilities 

 

The Company has not offset financial instruments in 2024 and 2023 and does not have 
relevant offsetting arrangements.  Currently, financial assets and financial liabilities are 
settled on a gross basis; however, each party to the financial instrument (particularly 
related parties) will have the option to settle all such amounts on a net basis. 

 
12 CAPITAL MANAGEMENT OBJECTIVE, POLICIES AND PROCEDURES 

 



 

The Company’s capital management objective is to ensure the Company’s ability to 
continue as a going concern entity.  As indicated in Note 1.2, the Company’s 
management continues to assess possible investment opportunities and various options 
regarding operations that it may take in the future.  The Company monitors capital on 
the basis of the carrying amount of equity as presented on the face of the statements of 
financial position.  
 
To support its business plan, the Company has applied the deposits for future stock 
subscription into capital stock, and has received additional cash infusions, from certain 
stockholders. As of March 31, 2025, the Company’s equity amounted to P386,767. 
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MINUTES OF THE ANNUAL MEETING OF THE STOCKHOLDERS 

OF 

CALL TO ORDER 

ZEUS HOLDINGS, INC. 
{the "Corporation") 

Held through remote communication 
via video-conferencing 

on Monday, July 11, 2024 at 3:00P.M . 

A~~ 
.{<¢t• .. 
~.)f 

The Chairman of the Board, Mr. Felipe U. Yap, called the meeting to order n- welcomed 
"~:-.. 

the stockholders to the meeting. The Corporate Secretary, Atty. Odette A. J ·vi e:, ; recorded the ..• " 

' 
'! 

minutes of the meeting. .... ~:,. 
("'<~ \ 

:. r 

~\'v) 
The Chairman then introduced to the stockholders the il{l~·. 'bent directors, officers and 

Committee members present at the meeting, as follows: ~ .... '\' 

2. 

Pablo T. Ayson, Jr. 
Manuel Jeffrey N. David 

Ramon T. Diokno 

"·# 

f'~\~ 
- ~ftedor 

....~dependent Director I Member, Nomination 
(\ "<"" Committee 

(" ~") Director I Member, Audit Committee and 
. ~J Nomination Committee 

Odette A. Javier ..... )~ - Director/ Corporate Secretary 
Douglas John KirwinrC.::::· · - Independent Director I Chairman, Auqit 

(·:::::; Committee 
Jose Raulito E;(~ Director 
Stephen Y. YJ ··... Director I Member, Audit Committee and 

{;:.:; Chairman, Nomination Committee 
Ma. o6''d ''s" B. Tuason Treasurer 

-( ... 
'"")) 

~~\ 
PROGF· F NOTICE/DETERMINATION OF QUORUM .....,;;.-
~· <t;..~ 

./., -...: 
~~s the first order of business, the Chairman called upon the Corporate Secretary to present 

p o ,<that notice of the meeting had been sent out in accordance with the rules of the Securities 

and Exchange Commission {SEC) and to report on the attendance at the meeting. 

The Secretary confirmed that the Notice with the Agenda of the meeting was published on 

June 7 and 8, 2024 in the Philippine Star and the Manila Times in accordance with the rules of the 

SEC. Furthermore, the said Notice and Agenda, together with the Information Statement, were duly 

disclosed and had been uploaded in the PSE EDGE and on the Company website not later than June 

20, 2024. 

The Secretary next reported that with the assistance of the Transfer Agent, BDO, and the 

accountant, she has examined all proxies and all powers of attorney filed of record. In addition, she 

' 
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had examined the tally of stockholders who had pre-registered and voted online. Based upon such 

examination, she declared that out of the 2, 737,044,807 shares issued, outstanding and entitled to 

vote as of June 4, 2024, there were 1,481,584,832 shares considered present at the meeting, or an 

pttendance of 54.13%, and certified that there was a quorum for the business at hand. 

PROCEDURE FOR DISCUSSION AND VOTING 

At the request of the Chairman, the Corporate Secretary explained the procedure for 

discussion and voting: 1~{.:) 
/~ 

The REQUIREMENTS AND PROCEDURE FOR VOTING AND PARTICIPATING in to . a:~~ - eeting 

are set forth in the Information Statement which has been uploaded in the PS~ EDGE and the 
'v-.v 

Company's website . As stated therein, stockholders may participat ··~"' ough remote 

communication or by Proxy. 
·~ ......... ~ 

-.;~::. 
("~J ·. 

Only stockholders who have timely pre-registered or submitte \)\·xies may participate in 

today's meeting. Those who have pre-registered should have vat a :tline on the four resolutions .. 
proposed for adoption by the stockholders and for the no l'l\~.es for election to the Board of 

Directors on or before July 4. ~':::v 
(.:~X'­

Sr..J 
Each proposed resolution will be shown on the- scsreen and read by the Corporate Secretary 

" while the same is being taken up. The total ?fffr tive and negative votes in respect of each 

resolution or nominee for Director, as well as , e,'il stentions, will be reflected in the minutes. 

~:J ....... _, 
As of July 4, 2024, after the P. :e"' ,"~alidation process, stockholders owning 1,481,584,832 

shares representing 54.13% of th~. o · utstanding voting shares had cast their votes on the items 

for consideration. ~~·· .. ) 
.t. .... .. 

Participants may a~ uestions through the chat facility of Zoom. The questions will be read 
~ 

by the Corporate Seer; a .. after the Chairman's report under Agenda Item No. 4 and they will be 

addressed accordj.ng~ 
<..(."')\ 

For. ~~r ; proceedings, the host will mute all audio facilities, so that only the Chairman, .. 
and wh " v 'he requests to speak up, will be enabled to speak. , 

~~-
~The Chairman inquired whether there were any challenges to the Secretary's certification of 

quorum. There being none, the Chairman affirmed the presence of a quorum. 

Thereafter, the Chairman directed the Secretary to spread the Notice of the Regular Annual 

Meeting in the minutes. 
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NOTICE OF REGULAR ANNUAL MEETING 

TO ALL STOCKHOLDERS: 

NOTICE IS HEREBY GIVEN that the regular annual meeting of the stockholders of Zeus 
Holdings, Inc. will be held on Thursday, July 11, 2024 at 3:00 o'clock P.M. The meeting will 
be conducted virtually via remote access communication and the access link will be provided in 
the Company's website at www.zeusholdingsinc.com. The agenda for this meeting is as follows: 

1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. 

Call to Order 
Proof of due notice of the meeting and determination of quorum c 
Approval of the Minutes of the Annual Meeting on July 31, 2023 ;;{X;;~:> 
Approval of the 2023 Annual Report ~ ..... "-" 
Ratification of Corporate Acts \_8r 
Election of Directors , ~{" 
Appointment of External Auditor .. '~~.,. 
Transact!on of such other and further business as may properly com.,~~~e~e 
the meet1ng. ~~- · 

Proxies must be filed with and received at the Company's off.fi;~ not later than by the 
close of business hours on July 4, 2024. Proxies received aft~~\he~'cut-off date shall not be 
recorded for this meeting. A..V.. .... 

--:~· 
Only holders of issued stocks of record as at th ~·cl~e of business hours on June 4, 

2024 and whose status as stockholders on that date ~ · e~n satisfactorily established per the 
corporate records to the Secretary of the Compan~' 111 · e entitled to notice of, and to vote at, 
said meeting. -::$) " 

\ ·(':> 
Makati City, Philippines, 3 June 2024~~'-) 

,§>~ 

BY RR~~ OF FELIPE U. YAP, CHAIRMAN OF 
Tb!E'B<DARD AND CHIEF EXECUTIVE OFFICER: 

-<-C:)') 
A.. '\. 

~ .. 
~'~ -......,--v 

(SGD) ODETTE A. JAVIER 
Director and Corporate Secretary 

(s-., 
~"\...). 

~ 
"'~' s:~-~· \~ ... 

,%_~("· 
···.) 
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3. APPROVAL OF THE MINUTES OF THE PREVIOUS MEETING- July 31, 2023 

The Chairman noted for the record that the draft minutes of the regular annual meeting of 

July 31, 2023 was uploaded in the Zeus Holdings website about two weeks ago. He then submitted 

the minutes for the consideration and approval of the stockholders. 

The Chairman asked the Corporate Secretary to present the resolution for approval by the 

stockholders. The resolution was shown on the screen and read by the Corporate Secretary. 

~.:) 
The Corporate Secretary informed the body that shareholders representing 1,48 15~,832 

shares or 100% of the shares present or represented at the meeting, have voted to apR.~. t he said 

minutes. "t.0 
..... ). .. 

··N' . ...:· 
The Chairman thus declared that the Minutes of the Annual Meetin ~~6 t he Stockholders 

held on July 31, 2023 have been approved. K_~ ~ 
~)v 

4. 
··~~ 

APPROVAL OF THE 2023 MANAGEMENT REPORT\ NO AUDITED FINANCIAL 
STATEMENTS ~ ..... 

''f" .. 
·'~ ,,.~, 

The Chairman rendered the following report: ~~~ 

\ ~$ 
f . \ 

Our application for an MPSA has not<...I?J~~d but we hope to be able to find other 

properties we can cover with MPS~~ Exploration Permit applications through ..... 
partnerships with tenement ~f.(e: s. We wish to enter into other operating 

agreements with tenement bl~e ®~ and we will do that at an opportune time . 
..{ 

S'· 
Thank you for your c 1w .. n ing interest in the affairs of the company. 

<~~ 
The Chairma ..,:<:··it:l~~aid that the stockholders may ask questions through the chat facility of 

~ ) 
Zoom . There beJAg, o · questions, the Chairman asked the Corporate Secretary to present to the 

••• , .6' 

stockholde ~<~~:;'t:!; ""resolution approving the 2023 Management Report and Audited Financial 

Statemef\ ~··The resolution was shown on the screen and read by the Corporate Secretary, as 
<;~· .. 

fol. OVilS~ 

<:3 ·' 
"RESOLVED, that the Management Report, including 

the 2023 Audited Financial Statements, be approved." 

The foregoing resolution was approved by a total of 1,481,584,832 shares or 100% of the 

shares present or represented at the meeting. 
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5. RATIFICATION OF ACTS OF THE BOARD OF DIRECTORS AND OFFICERS FROM 
31 July 2023 UP TO THE DATE OF THE STOCKHOLDERS' MEETING 

The Chairman then stated that the next item on the agenda is the ratification of all acts of 

Management and the Board of Directors of the Corporation, as disclosed in the corporate records, 

from 31 July 2023 up to the date of the Annual Stockholders' Meeting. 

The Chairman asked the Corporate Secretary to present the resolution for approval by the .. 
stockholders. The resolution was shown on the screen and read by the Corporate Secre. -af~~as 
follows: ~<50. , 

.~~ 
"RES?LVED, that the stockholders ratify, as they •. .. :Jft-v 

hereby rat1fy, all acts of management and the Board of.~~ 
Directors of the Corporation as disclosed in the corporafet "S 
records from 31 July 2023 to 11 July 2024. ~~V 

t'-· 'V 

~'v 
The Corporate Secretary informed the body that sharehO'f< ' s representing 1,481,584,832 

··. 
~<., 

shares or 100% of the shares present or represented at the mee'tin , have voted to approve the said 
\~v' 

minutes. t::::}~-'. 

6. 
~~~ 

NOMINATION AND ELECTION OF DIREeTORS 
....~ .. .) 

'•# 

The Chairman announced that the!\.n ·J:<· item on the agenda was the election of the directors 

of the Corporation. Upon the req .~t the Chairman, the Corporate Secretary announced the 
i~ 

persons nominated in accordance with the Corporation's By-Laws, Manual on Corporate 
("- ..J 

Governance, and rules and ,r;:~g lations of the Securities and Exchange Commission, as follows: 
( ... 

. ~~~· 
., .... ~'V 
.....,'\.) 

~.)\J 
.. ~ 

~~-~ 
~··~ 

"~ ' ·r.%_t· 
..... ; 

Felipe U. Yap 

Artemio F. Disini 

Pablo Ayson, Jr. 

Ramon T. Diokno 

Odette A. Javier 

Jose Raulito E. Paras 

Stephen Y. Yap 

INDEPENDENT DIRECTORS: 

Douglas John Kirwin 

Manuel Jeffrey N. David 
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Considering that there were nine (9) Board seats to be filled, and there were only nine (9) 

nominees, including for two independent directors, the chairman declared all nine nominees as 

duly elected directors. The Chairman directed the Corporate Secretary to distribute all the votes 

equally among the said nominees, or 1,481,584,832 votes for each nominee. 

The Chairman then presented to the stockholders the re-elected directors of the Company. 

He also presented to the stockholders the Company's senior officers. 

~~~ 
/--~~~ 7. APPOINTMENT OF EXTERNAL AUDITORS 

~)! 
The Chairman said that the Audit Committee and the Board of Directors hav~}~mmended 

.... ~... ' 
that Punongbayan & Araullo ("Punongbayan") be re-appointed as exte rt)~~~~-· uditor of the 

-~~~· 
Corporation's books of accounts for 2024. ('~J. 

r~'v 
The Chairman asked the Corporate Secretary to present ~~~~ution for approval by the 

stockholders and the votes received thereon. The resolution w~ho~n on the screen and read by 
,,.~·· 

the Corporate Secretary. The Corporate Secretary advise SQ~1'1,481,584,832 shares or 100% of the 

shares present or represented at the meeting ha'GI~ t ted in favor of the re-appointment of 
':~ 

("\ ~... I 
r~-:) 

Punongbayan as external auditor. 

~ ..... -:) 
The Chairman then introduced · ""stockholders Ms. Mary Grace Punay, Partner and Ms. 

~ ' .. 
Denise Catuncan, Manager of Puno. ~g}; a.· .. n & Araullo. I 

{~.J 
\\) 

<A.,'-& 
The Chairman also,.a kn owledged the presence of representative from our transfer agent, 

(~~ 
the Stock Transfer Ser.vi · ~Inc.: Ms. Arlene Cuenta . 

~ .(~-. 
ADJOURNMeNT 8. 

~ ~' 
/.::[11 ~r being no further business to transact, on motion duly made and second

1

ed, the 
~·· .. 

me· ·1.i'fg was adjourned. 
<:$' 

Attested: 

FELIPE U. YAP 

Chairman 

Certified Correct: 

oo& IE;-
corporate Secretary 
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PABLO T. AYSON, JR.
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