


SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 17-A 
 

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

OF THE CORPORATION CODE OF THE PHILIPPINES 
  
 
1. For the fiscal year ended   31 December 2007 

 
2. SEC Identification Number   0102415               3.  BIR Tax Identification No.  000-056-514 
  
4. ZEUS HOLDINGS, INC.
 Exact name of issuer as specified in its charter    
  
5.   Metro Manila, Philippines      6.            (SEC Use Only) 
      Province, Country or other jurisdiction of 

incorporation or organization 
       Industry Classification Code: 
 

 
7. 20/F, LKG Tower, 6801 Ayala Avenue, Makati City           1226 
 Address of principal office                               Postal Code 
 
8.   (632) 884-1106 
 Issuer's telephone number, including area code 
 
9.   N/A
 Former name, former address, and former fiscal year, if changed since last report. 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC, or Sections 4 and 8 of the RSA 
 
      Title of Each Class Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 
      
 Common                 2,733,463,907 
 

Outstanding loans                Nil
 
 
11. Are any or all of these securities listed on a Stock Exchange.   
 
 Yes [ x]       No  [  ] 
  
 If yes, state the name of such stock exchange and the classes of securities listed therein: 
 PHILIPPINE STOCK EXCHANGE        
 
12. Check whether the issuer: 
 
 (a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17 thereunder or 
Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of The Corporation 
Code of the Philippines during the preceding twelve (12) months (or for such shorter period that the 
registrant was required to file such reports); 
 
  Yes  [x]  No  [  ]  



  
 (b) has been subject to such filing requirements for the past ninety (90) days.   
  
 Yes  [x]        No  [  ]  
 
13. Aggregate market value of the voting stock held by non-affiliates of the registrant.  
 

P685,552,748.02 as of 31 December 2007 
   
 

APPLICABLE ONLY TO ISSUERS INVOLVED IN  
INSOLVENCY/SUSPENSION OF PAYMENTS PROCEEDINGS 

DURING THE PRECEDING FIVE YEARS: 
  
14. Check whether the issuer has filed all documents and reports required to be filed by Section 17 of the 

Code subsequent to the distribution of securities under a plan confirmed by a court or the 
Commission. 

  
 Yes  [  ]        No  [  ]  

 
DOCUMENTS INCORPORATED BY REFERENCE 

  
15. If any of the  following  documents are  incorporated by  reference, briefly describe them  and identify                             
      the part of SEC Form 17-A into which the document is incorporated:  
 
  Description              Exhibit 
 
  N/A      N/A 

 
PART I - BUSINESS AND GENERAL INFORMATION 

 
Item 1. Business 
  
Business Development 
 
 Zeus Holdings, Inc. (“Company”) was incorporated on 31 December 1981 as JR Garments, Inc. 
under Securities and Exchange Commission registration number 0102415, as a corporation engaged in 
garments manufacturing, distribution and export. 
 
 On 9 September 1996, the Securities and Exchange Commission approved the change of name 
of the Company from JR Garments, Inc. to ZEUS HOLDINGS, INC. and the change in its primary purpose 
to that of an investments holding company.  The Company now has the following primary purpose: 
 

“To purchase, subscribe for or otherwise acquire and own, hold, use, manage, develop, 
sell, assign, transfer, mortgage, pledge exchange or otherwise dispose of real and 
personal property of every kind and description, including but not limited to shares of 
stock, debentures notes, evidence of indebtedness and other securities, contracts or 
obligations of any corporation or corporations, association or associations, domestic of 
foreign and to pay therefore in whole or in part, in cash or by exchanging therefore, 
stocks, bonds and other evidences of indebtedness of securities of this or any other 
corporation, while the owner or holder of any such real or personal property, stocks, 
bonds, debentures,  notes,  evidence  of  indebtedness  or  other  securities, contracts  or  
obligations, to receive, collect and dispose of the interest, dividends and income arising 
from such property and to possess and exercise in respect thereof all the rights, powers 



and privileges of ownership, including all voting powers on any stock so owned, without 
however engaging in dealership in securities or in the stock brokerage business or in the 
business of an investment company under the Investment Company Act; to do any act 
designed to protect, preserve, improve or enhance the value of, or otherwise develop any 
real or personal property at any time held or controlled by the Corporation or in which it at 
that time may be interested.” 
 

 The Company discontinued its garments operation on 31 August 1996 and consequently, all of its 
employees were terminated.  On 27 December 1996, the Company disposed all its assets and liabilities 
relating to the garments operation. 
 
 The Company also increased its authorized capital stock from P100 million to P3 billion.  The 
increase was approved by the Securities and Exchange Commission on 6 January 1997.  Of the capital 
increase, 1,538,463,907 shares were subscribed and paid by way of assignment of rights in real property 
worth P31.423 million and common shares of stock of Mindanao Portland Cement Corporation (“MPCC”) 
at a transfer value of P1.457 billion by the new investors and the conversion of advances to equity of P50 
million by existing shareholders.  This major transaction marked the entry of the Company in the cement 
business.  The Company became the majority owner (99.63%) of MPCC, a company engaged in the 
manufacturing and distribution of cement. 
 

On 1 July 1998, the Company’s major stockholders, Far East Cement Corporation and Eagle 
Cement Corporation sold in favor of Blue Circle Philippines, Inc. (“BCPI”) and Round Royal, Inc. (“RRI”) 
shares of stock comprising 57% of its outstanding capital stock.  As of 31 December 1999, the 
shareholdings of Round Royal, Inc. comprised 50% while BCPI was at 24%. 
 
 Also on 1 July 1998, MPCC issued a One Billion Peso Convertible Note with a maturity date of 1 
July 2003 in favor of BCPI.  The Convertible Note can be settled either by:  (1)  payment of the principal 
amount plus interest, or (2) conversion into such number of common shares of MPCC issued at par value 
sufficient to cover the Note plus interest. 
 
 The Company, for its part, entered into an Option Agreement with BCPI on 1 July 1998.  Under 
the Option Agreement, the holder of the Convertible Note issued by MPCC was given the right to require 
the Company to purchase from it the whole (and not just a part) of the Convertible Note.  The Put Option 
may be exercised at any time within five (5) years from the execution of the Option Agreement.  The 
holder of the Convertible Note may be paid either:  (1) the principal amount plus accrued interest, or (2) 
such number of new shares of the Company issued at par value as may be sufficient to cover the value of 
the Convertible Note. 
 
 BCPI subsequently assigned its rights under the Option Agreement in favor of RRI.  In a letter 
dated 7 December 1999, RRI served notice upon the Company that it was exercising its option under the 
Option Agreement to require the Company to issue, in its favor, new shares in the amount of 
P1,095,000,000.00 (principal amount of the loan plus interest) in exchange for the Convertible Note.  As a 
result thereof, the outstanding capital stock of the Company was increased to P2,733,463,907.00 from 
P1,638,463,907.00. 
 
 On 8 December 1999, the Board of Directors of the Company approved the integration of its 
operations and activities with the operations and activities of Fortune Cement Corporation (“Fortune”) and 
its subsidiary, Republic Cement Corporation (“Republic”) and Iligan Cement Corporation (“Iligan”) under 
the following swap ratios: 
 
1,000 common shares of Republic  =   1,575  Fortune shares 
         = 14,411  Company shares 
     =      206  Iligan shares 
 



The integration of the four (4) companies was effected on 20 October 2000.  As a result thereof, 
Republic obtained majority control of the Company.   
 
 On 15 December 2000, the Company divested its equity interest in MPCC in favor of Republic. 
 
 In accordance with the SEC Tender Offer Rules, PICOP Holdings, Inc. (now known as ZHI 
Holdings, Inc. or “ZHIHI”) offered to purchase the 98.18% equity interest of Republic in the Company at a 
price of P0.04826 per share.  ZHIHI likewise offered to buy the remaining 1.82% equity stake of minority 
shareholders under the same terms.  The offer period began on 22 November 2000 and ended on 20 
December 2000.  Republic accepted the offer of ZHIHI and divested all its equity holdings in the 
Company in favor of the latter.  Minority shareholders owning 290,000 common shares of the Company 
also accepted the tender offer of ZHIHI.  As a result, ZHIHI acquired a 98.533% equity stake in the 
Company. 
 
 In August 2001, ZHIHI sold off 14,864,576 of its shares in the Company or approximately 0.53% 
of its equity therein.  Thus, ZHIHI retained a 98% equity stake in the Company.  
 

In June 2007, ZHIHI further sold off 2,555,788,753 of its shares in the Company, or approximately 
93.5% of the outstanding capital stock of Zeus, to F. Yap Securities, Inc. in Trust For Various Clients, 
namely Zamcore Realty Corporation, Horizon Resources Corporation, Lindsay Resources Corporation, 
Sharone King, Charles Paw, Grace Cerdenia, and George Ivan Ang, thus further reducing its equity stake 
in the Company to 4.5%. At present, the largest stockholder of the Company is Zamcore Realty 
Corporation, holding a 34% equity stake in the Company. 
 
 The Company currently has minimal operations and thus has no full time employees.  There are 
no expected changes on the labor/employment front in the next twelve months.  However, the Company 
is exploring several options to revitalize its operations in the future. 
  
Business of Issuer 
 

Competition 
 

The Company is engaged in business as an investment holding company.  Its previous lone 
subsidiary, MPCC, was engaged in the manufacture and distribution of cement but, as heretofore stated, 
the Company divested its equity interest therein in December 2000.   

 
As an investment holding enterprise, the Company competes with other investment holding 

companies in the Philippines in terms of investment prospects. However, it is not in a position at present 
to discuss the relative financial and market strengths of its competitors because it does not have the 
relevant data.  
 
 Major Risks 
 
 Given the divestment by the Company of all its interest in its lone subsidiary and its current 
limited operations, the business risks facing the Company at present are minimal. 
 

Franchises 
 

The Company has no existing or pending patents, trademarks, copyrights, licenses, franchises, 
concessions or royalty agreements, and these are not expected to play a significant role in the operations 
of the Company in the immediate and medium term. 
 
 



Government Approvals for Principal Services 
 
 The present operations of the Company do not necessitate the obtainment of any special 
government approvals for its products and services. 
 
 The Company does not foresee any major impact of existing or probable government regulations 
on its business. 

 
Research and Development Activities 

 
 Given the minimal operations of the Company, it has not engaged in research and development 
activities during the preceding year.   

 
Costs and Effects of Compliance with Environmental Laws 

 
 Compliance costs are minimal given the present status of operations of the Company. 
 
Item 2. Properties 
 
 The Company sold all of its real properties valued at P31,423,000.00 in August 2001 and used 
the proceeds thereof to settle in part its accumulated advances from its previous stockholders.  With the 
disposition of its equity interest in its sole subsidiary and the sale of all of its real estate assets, the 
Company does not have any major properties at this time. 
 
Item 3. Legal Proceedings 
  
 There are no material pending legal proceedings to which the Company is a party or of which any 
of its property is subject. 
 
Item 4. Submission of Matters to a Vote of Security Holders 
   
 The Annual Stockholders’ Meeting (“ASM”) of the Company was held on 28 November 2007.  In 
the course thereof, the following matters were submitted to the vote of the stockholders: 
 
1. Approval of the minutes of the previous meeting of the stockholders; 
2. Approval of the Audited Financial Statements for the year ended 31 December 2006; 
3. Ratification of all acts of the Board of Directors and Officers of the Company carried out in the 

regular course of business from 20 November 2006 to 28 November 2007; 
4. Election of Directors; and 
5. Appointment of External Auditors. 

 
Items 1 to 3 above were unanimously approved/ratified.  In addition, the following were elected as 

members of the Company’s Board of Directors: Felipe U. Yap, Yuen Po Seng, Jose G. Cervantes, 
Augusto C. Villaluna, Stephen Y. Yap, Daisy L. Parker, Ronald P. Sugapong, Jesus Clint O. Aranas 
(independent director), and Rhea A. Jaro (independent director).  

 
Punongbayan & Araullo was appointed as the Company’s external auditor. 

 
**************************************************************** 
 
 
 
 
 



PART II - OPERATIONAL AND FINANCIAL INFORMATION 
  
Item 5. 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, the highs and lows of stock market prices are as follows: 
 
  HIGH LOW 

2007 January-March 0.55 0.26 
 April - June 1.10 0.30 
 July - September 1.10 0.52 
 October - December 0.78 0.50 

2006 January - March No transactions No transactions 
 April - June 0.15 0.15 
 July - September 0.33 0.16 
 October - December 0.33 0.28 

2005 January - March 0.30 0.30 
 April - June 0.25 0.20 
 July - September No transactions No transactions 
 October - December No transactions No transactions 

 
The Company’s stock was last traded at the PSE on 31 March 2008 at the price of 0.28 per 

share.  
 

Holders    
 

As of 31 December 2007, the Company has a total of eight hundred thirty-four (834) 
stockholders, the top twenty (20) of which are as follows: 
 

             Percentage (%) 
 Name of Stockholder         No. of Shares      of Shareholding 
 
1. ZAMCORE REALTY AND.     929,377,728            34.00% 
 DEVELOPMENT CORPORATION 
2. F. YAP SECURITIES IN TRUST FOR              410,019,586           15.00% 
 HORIZON RESOURCES CORPORATION 
3. F. YAP SECURITIES IN TRUST FOR       410,019,586  15.00% 
 LINDSAY RESOURCES CORPORATION 
4. F. YAP SECURITIES IN TRUST FOR 273,346,390  10.00% 
 CHARLES PAW 
5. F. YAP SECURITIES IN TRUST FOR 273,346,390  10.00% 
 SHARONE KING 
6. PCD NOMINEE CORPORATION                     128,997,307                      4.72%  
 (FILIPINO) 
7. ZHI HOLDINGS, INC.            123,006,876              4.50% 
8. F. YAP SECURITIES IN TRUST FOR Z1 79,839,537                       2.92% 
9. F. YAP SECURITIES IN TRUST FOR Z2 79,839,537                       2.92% 
10. R. COYIUTO SECURITIES, INC.            10,310,000              0.38%   
11. FAR EAST CEMENT CORPORATION      6,283,906                       0.23% 
12. LINDA H. BUGARIN                 2,325,006   0.09% 
13. ANTONIO T. VILAR                  1,486,000               0.05% 
14. PCD NOMINEE CORPORATION            942,000   0.03% 
 (NON-FILIPINO) 



15. PEREGRINE SECURITIES PHILS., INC.    592,000   0.02% 
16. JOLLY R. BUGARIN                   500,000   0.02% 
17. SY TIONG SHOU &/OR JUANITA TAN                 500,000               0.02% 
18. MARTIN P. LORENZO                   300,000               0.01% 
19. WANDA MICHELLE BUENCAMINO        232,000   0.01% 
20. VICTORIA C. EGAN         160,000   0.01% 
  

Dividends 
 

The Company has not declared any cash dividend for the last two fiscal years. 
 
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. 
 

Recent Sales of Unregistered Securities 
 

The Company has not sold any unregistered securities in the past three (3) years. 
 
 
Item 6. Management's Discussion and Analysis or Plan of Operation 
 
YEAR 2007 
 
Plan of Operation 
 

With the change in ownership, the Company is currently evaluating business opportunities to 
revitalize its operations. 

 
Of late, the country has seen a surge in mining activity due mainly to increased commodities 

prices for metal. The Philippines, with its still considerable areas of metal deposits, is therefore in an 
excellent position to take advantage of this opportunity. Consequently, in its quest for profitable ventures, 
the Company is considering a shift in its primary purpose from an investment holding company to a 
mining entity. 
 

The Company has been in discussions with several parties with mining interests, foremost of 
which is a firm with mining claims in Mindanao for a possible mining business venture. The area in 
Mindanao has been adjudged to have substantial nickel, copper and gold deposits. Since early this year, 
nickel has been in great demand in China and has driven the price of this metal to record highs. 
 

The Company is in the process of evaluating the economic and financial viability of this business. 
In the immediate term, the major stockholder will provide the cash requirements of the Company.  For this 
reason, there are no expected major changes in its operations, including any significant changes in its 
manpower compliment or the purchase and sale of plant or other major equipment.  The Company also 
has no on-going or planned research and development activities for the same period. 
 
Management’s Discussion and Analysis  
 

During the year, the Company obtained advances from a shareholder and an affiliate to pay its 
operating expenses, resulting to the increase in cash by 204%. Other current assets also increased due 
to input value added tax on listing and audit fee and prepaid insurance paid during the year. Accordingly, 
total assets increased by 79% from P168,110 in the same period last year to P301,643 as of December 



31, 2007. Accrued expenses and other payable decreased due to payment of accrued audit fee related to 
the conversion of advances to additional paid in capital in 2005.  
 

Net loss for the year posted at P657,168, representing a 32% increase as compared to last year’s 
P498,490. This increase is attributable to high operating expenses mainly due to penalty charges and 
honorarium fee paid to independent member of audit committee during the year.  
 
The top 5 performance indicators of the Company are as follows: 
 

Ratios Formula 31-Dec-07 31-Dec-06 31-Dec-05 
0.13:1 0.12:1 0.15:1 Current ratio Current Assets/Current 

Liabilities 301,643/2,241,788 168,110/1,451,087      140,682/925,169 
(1.16): 1 (1.13): 1 (1.18): 1 Debt to 

equity ratio 
Total 
Liabilities/Stockholders’ 
Equity 2,241,788/(1,940,145) 1,451,087/(1,282,977) 925,169/(784,487) 

(0.87): 1 (0.88): 1 (0.85): 1 Equity to 
debt ratio 

Stockholders’ 
Equity/Total Liabilities 

(1,940,145)/2,241,788 (1,282,977)/1,451,087 (784,487)/925,169 
-0.00071 -0.00047 -0.00029 Book value 

per share 
Stockholders’ 
Equity/Total # of shares 

(1,940,145)/2,733,463,907 (1,282,977)/2,733,463,907 (784,487)/2,733,463,907

-0.00024 -0.00018 -0.0002 Loss per 
share 

Net Loss/Total # of 
Shares (657,168)/2,733,463,907 (498,490)/2,733,463,907 (554,657)/2,733,463,907

 
 

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. 
 
Accrued Expenses and Other Payables (please refer to Note 4 of the Company’s 

Financial Statements as of December 31, 2007 and 2006 for detailed information on these 
liabilities). 

 
(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. 
 
YEAR 2006 
 

For the year ended December 31, 2006, cash decreased by 20% from P52,431 as of December 
31, 2005 to P41,871, to fund operating expenses. Increase in total assets, from P140,684 in prior year to 
P168,110 as of the period, is attributable to 43% increase in input value added tax mainly due to 
purchases and payment of listing fee. 

 
Advances from affiliates increased by 226% compared to last year to settle operating expenses. 

 
During the year, operating expenses decreased by 10% due to lower volume of AGM Reports 

reproduced, special audit was conducted on inter-company advances for the conversion of advances to 
additional paid-in capital, and out-of pocket expenses during audit. 
 
YEAR 2005  
 
          For the year ended December 31, 2005, the company incurred a net loss of P554,657 as compared 
to a net loss of P421,293 as of December 31, 2004. Operating expenses increased by 32% due to 
increase in listing fee, photocopying and reproduction of annual report and out of pocket expenses during 
the audit. Total assets increased by 7% primarily due to input taxes on purchases and listing fee negated 
by the decreased in cash due to payment of operating expenses. 
 
Item 7. Financial Statements 
  

The Audited Consolidated Financial Statements of the Company as of December 31, 2007 is 
attached hereto.  
 
Item 8. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 

 
 There are no known disagreements with Accountants on Accounting and Financial Disclosures. 
 

Audit and Audit-Related Fees  
 
The total fees for services rendered by the external auditor are as follows: 
 



 2007 2006 2005 
Professional Fees 80,000 80,000 105,000
Value Added Tax 9,600 9,600 12,600
TOTAL Audit Fees 89,600 89,600 117,600

 
In 2005, the auditor performed review of advances as a requirement for the conversion of ZHI 

Holdings, Inc.’s advances into equity.   
 

PART III - CONTROL AND COMPENSATION INFORMATION 
 
Item 9. Directors and Executive Officers of the Issuer 
 

As of 31 December 2007, the following are the members of the Board of Directors and the Senior 
Officers of the Corporation, each of whom were elected as such for a period of one (1) year at the ASM 
held on 28 November 2007: 
 

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

- 70 (Filipino), Chairman and Chief Executive Officer of Lepanto Consolidated Mining 
Company, Lepanto Investment & Development Corporation, Diamant Boart Philippines, Inc., 
Diamond Drilling Corporation of the Philippines, Far Southeast Gold Resources, Inc., Manila 
Mining Corporation, and Shipside, Inc.;   

- Chairman of Prime Orion Philippines, Inc., FLT Prime Insurance Corporation, Lepanto 
Ceramics, Inc., Orion Land, Inc., Tutuban Properties, Inc., Orion I Holdings Philippines, Inc., 
Orion Brands International, Inc., and Yapster e-Conglomerate;  

- Director of Cyber Bay Corporation, Manila Peninsula Hotel, Inc., Philippine Associated 
Smelting & Refining Corp., Philippine Fire & Marine Insurance Corporation, Orion Property 
Development, Inc. and BA-Lepanto Condominium Corporation 

 
b. YUEN PO SENG – Director/President (4 November 1998 – present) 

 
- 49 (Malaysian), Director/President of Prime Orion Philippines, Inc., Lepanto Ceramics, Inc., 

FLT Prime Insurance Corporation, Orion I Holdings Philippines, Inc., and Orion Maxis Inc.;  
- Director/Chairman/President of ZHI Holdings, Inc., Orion Solutions, Inc., OE Enterprises 

Holdings, Inc., Genez Investments Corporation, and Treasure-House Holdings Corporation;  
- Chairman of HLG Philippines, Inc.; 
- Director of Orion Brands International, Inc., Cyber Bay Corporation, Central Bay Reclamation 

and Development Corporation, Orion Land Inc., Tutuban Properties, Inc., Orion Property 
Development, Inc., TPI Holdings Corporation, DHG Capital Holdings, Inc., BIB Aurora 
Insurance Brokers, Inc., OE Holdings, Inc., Guoco Securities (Philippines), Inc., MAA 
Mutualife Philippines, Inc., OTi Consulting Philippines, Inc., and Systems Components & 
Creative Productions, Inc.   

 
c. JOSE G. CERVANTES – Director (28 November 2007 – present) 
 

- 73 (Filipino), Director of Manila Mining Corporation and Lepanto Consolidated Mining 
Company 

 
d. AUGUSTO C. VILLALUNA – Director/Vice-President  (28 November 2007 – present) 
 

- 58 (Filipino), Director of Manila Mining Corporation, Philippine Mine Safety and Environment 
Association, Philippine Association of Professional Regulatory Board Members, Inc., and 
Lindsay Resources Corporation 

- Senior Vice-President of Lepanto Consolidated Mining Company  



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

- 39 (Filipino), Director of Central Quality Appliance, Inc. 
- Vice-President for Operations of Tutuban Properties, Inc. 

 
f. DAISY L. PARKER -  Director/Corporate Secretary (14 March 2001 – present) 

 
- 44 (Filipino), Director/Vice President for Legal/Corporate Secretary of Prime Orion 

Philippines, Inc.;  
- Director/President of Nadeco Holdings Corporation; 
- Director/ Corporate Secretary of Orion Land Inc., Tutuban Properties Inc., Orion Property 

Development, Inc., TPI Holdings Corporation, Orion I Holdings Philippines, Inc., Lepanto 
Ceramics, Inc., Orion Brands International, Inc., DHG Capital Holdings, Inc., FLT Prime 
Insurance Corporation, BIB Aurora Insurance Brokers, Inc., Orion Solutions, Inc., ZHI 
Holdings, Inc., 22Ban Marketing, Inc., OE Holdings, Inc., OE Enterprises Holdings, Inc., and 
HLG Philippines, Inc. 

- Director of Nadeco  Realty Corporation;  
- Corporate Secretary of Orion Maxis Inc., Genez Investments Corporation, and Treasure-

House Holdings, Inc., and Guoco Securities (Phil.), Inc. (pending dissolution) 
 

g. RONALD P. SUGAPONG - Director/Treasurer (14 March 2001 – present) 
 

- 41 (Filipino), Director/Vice President for Finance/Treasurer of Prime Orion Philippines, Inc.; 
- Director/Treasurer of Orion Land Inc., Tutuban Properties, Inc., Orion Property Development, 

Inc., Luck Hock Venture Holdings, Inc., Orion I Holdings Philippines, Inc., TPI Holdings 
Corporation, Lepanto Ceramics, Inc., ZHI Holdings, Inc., OE Enterprises Holdings, Inc., Orion 
Brands International, Inc., Orion Beverage, Inc., DHG Capital Holdings, Inc., HLG Philippines, 
Inc., Orion Maxis, Inc., Orion Solutions, Inc., 22Ban Marketing, Inc., and OE Holdings, Inc.;  

- Director of Guoman Philippines, Inc. 
 

h. JESUS CLINT O. ARANAS – Independent Director (12 December 2002 – present) 
 

- 41 (Filipino), Tax Principal of Aranas Consunji Barleta & Co.  
- Director/Chairman of Rural Bank of Magallon  
- Director/President of Liyam Property, Inc. 
- Director/Corporate Secretary of Philippines Epson Property Holdings, Inc.; 
- Corporate Secretary of Epson Precision (Philippines), Inc., Epson Imaging Devices    

(Philippines), Inc., Philippines Epson Optical, Inc. and Epson Software Engineering 
(Philippines), Inc. 

 
i. RHEA A. JARO – Independent Director (28 November 2007 – present)  
 

- 27 (Filipino),  Senior Associate of Aranas Consunji Barleta & Co. 
 
 The Nomination and Election Committee of the Company was constituted on 27 November 2003 
and is currently composed of Messrs. Jesus Clint O. Aranas, Felipe U. Yap, and Yuen Po Seng, all of 
whom are members of the Company’s Board of Directors.  Atty. Aranas was re-elected as an 
independent director during the ASM of the Company held on 28 November 2007.  Two other 
committees, namely the Compensation and Remuneration Committee and the Audit Committee, were 
constituted during the ASM held on 14 December 2004.  The first is currently composed of Messrs. Jesus 
Clint O. Aranas, Felipe U. Yap, and Yuen Po Seng, while the second is composed of Messrs. Jesus Clint 
O. Aranas, Ronald P. Sugapong, and Stephen Y. Yap. 

 



Aranas Consunji Barleta & Co. has not been engaged by the Company in any professional 
capacity for the past three (3) years.  Further, there are no family relationships up to the fourth civil 
degree of consanguinity or affinity among the directors and executive officers of the Company.   
 
 Other than the aforementioned executive officers, there are no employees at present who are 
expected to make a significant contribution to the Company’s business. 
 
Family Relationships 
 
Mr. Felipe U. Yap (Chairman) is an uncle of Mr. Stephen Y. Yap (Director) in the third civil degree. Mr. 
Yap is the brother of Mr. Stephen Y. Yap’s father. 
 
Involvement in Certain Legal Proceedings 
 

There has been no occurrence of any of the following events during the past five years that are 
material to any evaluation of the ability of any director or executive officer of the Company: 
 
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; 
 

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. 

 
Item 10. Executive Compensation 
 
 The members of the Board of Directors and the executive officers of the Company have not 
received any compensation for the last two fiscal years. There are no other arrangements between the 
Company and any of its directors for any form of compensation for services rendered during the last 
completed fiscal year and the ensuing year.  There are likewise no arrangements for employment 
contracts, termination of employment and change in control arrangements between the Company and 
any of its executive officers. 
 
Item 11. Security Ownership of Certain Beneficial Owners and Management 
  
A. Ownership of Certain Record and Benefical Owners (more than 5%) (as of 31 December 2007) 

 
 

Title of  
Class 

Name and Address of 
Record and 
Relationship 
With Issuer 

Name of Beneficial 
Owner and 
Relationship with 
Record Owner 

Citizenship Amount and Nature 
of Record/Beneficial 
Ownership (indicate 
by “r” or “b”) 
 

Percent 
of 
Class 

Common Zamcore Realty and Zamcore Realty Filipino 929,377,728 (r/b) 34% 



Development 
Corporation* / 5/F 
Lepanto Bldg., Paseo 
De Roxas, Makati City 
/  Stockholder 

and Development 
Corporation 
 
 

 
 
 
 
 
 
 

Common F. Yap Securities, 
Inc.** / 23/F East 
Tower, PSE Centre, 
Exchange Road, 
Ortigas Center, Pasig 
City / Broker 

Horizon Resources 
Corporation / Client 

Filipino 
 

410,019,586 (r) 15% 

Common F. Yap Securities, 
Inc.*** / 23/F East 
Tower, PSE Centre, 
Exchange Road, 
Ortigas Center, Pasig 
City / Broker 

Lindsay Resources 
Corporation / Client 

Filipino 
 

410,019,586 (r) 15% 

Common F. Yap Securities, Inc. 
****/ 23/F East Tower, 
PSE Centre, 
Exchange Road, 
Ortigas Center, Pasig 
City / Broker 

Sharone King / 
Client 

Filipino 
 

273,346,390 (r) 10% 

Common F. Yap Securities, Inc. 
*****/ 23/F East Tower, 
PSE Centre, 
Exchange Road, 
Ortigas Center, Pasig 
City / Broker 

Charles Paw / 
Client 

Filipino 
 

273,346,390 (r) 10% 

   
 
*Zamcore Realty and Development Corporation acquired all of its shares in Zeus through its broker F. 
Yap Securities, Inc. (FYSI). These shares were part of the 2,555,788,753 shares of stock in the Company 
sold by ZHI Holdings, Inc. to FYSI In Trust For Various Clients on 20 June 2007. 
**FYSI holds the 410,019,586 Zeus shares in trust for Horizon Resources Corporation (HRC). 
***FYSI holds the 410,019,586 Zeus shares in trust for Lindsay Resources Corporation (LRC). 
****FYSI holds the 273,346,390 Zeus shares in trust for Sharone King. 
***** FYSI holds the 273,346,390 Zeus shares in trust for Charles Paw. 
 
B. Security Ownership of Management (other than as Nominees) (as of 31 December 2007) 

 
NONE 

 
Title of class of the shares owned and percentage of ownership of all directors and executive officers as a 
group:    
 
Title of Class Name of beneficial 

owner 
Amount and nature of 
beneficial ownership 
 

Citizenship Percent of class 

Common Felipe U. Yap 
Yuen Po Seng 

1 *(i) 
1 *(i) 

       Filipino 
       Malaysian 

0% 
0% 



Jose G. Cervantes 
Augusto C. Villaluna 
Stephen Y. Yap 
Daisy L. Parker 
Ronald P. Sugapong 
Jesus Clint O. Aranas 
Rhea A. Jaro 

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

 ___________  
   Total  9 

       Filipino 
       Filipino 
       Filipino 
       Filipino 
       Filipino 
       Filipino 
       Filipino 

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

 
 
Natural persons owning more than 5% of the registrant’s voting shares and who have the power to vote 
the same:    
 
Title of Class Name of individual 

owner 
Number of shares Citizenship Percent of class 

Common Sharone King 
Charles Paw 
 

273,346,390*  
273,346,390* 

 

      Filipino 
      Filipino 
        

10% 
10% 

 
 
*Held in trust by F. Yap Securities, Inc. 
 
C. Voting Trust Holders of 5% or More 
 

There are no voting trust holders of 5% or more of the common shares. 
 
D. Changes in Control 
 

On 20 June 2007, ZHI Holdings, Inc. sold 2,555,788,753 shares (out of its 2,678,795,623 shares) 
of stock in the Company, representing 93.5% of the outstanding capital stock of the Company, to F. Yap 
Securities, Inc. in Trust For Various Clients (“FYSI”), namely Zamcore Realty and Development 
Corporation (for 929,377,728 shares equivalent to 34% of Zeus’ outstanding capital stock), Horizon 
Resources Corporation (for 410,019,586 shares equivalent to 15% of Zeus’ outstanding capital stock), 
Lindsay Resources Corporation (for 410,019,586 shares equivalent to 15% of Zeus’ outstanding capital 
stock), Sharone King (for 273,346,390 shares equivalent to 10% of Zeus’ outstanding capital stock), 
Charles Paw (for 273,346,390 shares equivalent to 10% of Zeus’ outstanding capital stock), Grace 
Cerdenia (for 129,839,537 shares equivalent to 4.75% of Zeus’ outstanding capital stock), and George 
Ivan Ang (for 129,839,536 shares equivalent to 4.75% of Zeus’ outstanding capital stock).  
 
Item 12. Certain Relationships and Related Transactions 
 
 To the knowledge and/or information of the Company, other than Messrs. Felipe U. Yap and 
Stephen Y. Yap who are related in the third civil degree, the aforementioned members of the Board of 
Directors or its Executive Officers are not in any way related to each other within the fourth civil degree of 
consanguinity of affinity. 
 

Apart from the Related Party Transactions mentioned in Note 5 of the Company’s Financial 
Statements as of December 31, 2007 and 2006, no other such transactions were entered into by the 
Company during the last two fiscal years. Neither were there any material transactions with other parties 
falling outside the definition of “related parties” under SFAS/IAS No. 24 that were not on an arm’s length 
basis. 
  



The Company has no transaction or proposed transaction to which it was or is to be a party in 
which any of its officers, directors or nominees for election as directors or any member of the immediate 
family of any of the said persons has or is to have a direct or indirect material interest. 
 
 No bankruptcy, receivership or similar proceeding has been instituted by, for or against any of its 
directors, officers or affiliates, or any owner of record of more than 10% of the securities of the Company, 
or any associate of any such director, officer of affiliate, or security holder, is not a party to any material 
legal proceeding of which any of their property is the subject.  
 
 Given the Company’s limited operations and minimal manpower, the Company did not enter into 
any significant transactions during the last reporting period.  However, the major stockholder of the 
Company commits to support the operations of the Company while it has limited transactions.   

 
PART IV – CORPORATE GOVERNANCE 

 
Pursuant to the requirements of the Securities and Exchange Commission (SEC), the Company’s 

Corporate Secretary/Compliance Officer has submitted the required yearly certification to the SEC and 
the Philippine Stock Exchange on the extent of compliance by the Company with its Manual of Corporate 
Governance (the “Manual”).  For purposes of evaluating compliance with the Manual, the Corporation has 
adopted the Corporate Governance Scorecard for Publicly-Listed Companies prescribed by the SEC.   

 
The Company has substantially complied with the Manual with the election of an independent 

director to the Company’s Board for the past six (6) years (in November 2007, two independent directors 
were elected to the Board); the creation of the Audit, Compensation and Remuneration, and Nomination 
and Election Committees and the election of the members of each committee; the regular conduct of 
meetings of the Board, attendance in meetings of the directors and committee members; and adherence 
to applicable accounting standards and disclosure requirements. In addition, as of 3 March 2008, all of 
the Company’s directors have attended and completed at least one course or seminar on corporate 
governance conducted by a duly recognized and accredited institutional training provider. The Company 
has also designated a Compliance Officer who oversees compliance with the Manual.   

 
The Board is composed of a mix of executive and non-executive directors.  The Board 

establishes the Company’s vision and mission, strategies, objectives, and plans to guide the Company 
and direct its business endeavors. 

 
The Company adheres to a business and budget plan.  The Management prepares and submits 

to the Board, on a regular basis, financial and operational reports which enable the Board and 
Management to assess the effectiveness and efficiency of the Company.    

 
Except for the following, there has been no major deviation from the Manual:  

 
 
P E

C

•  

 

rovisions of the Manual xplanation 
ompensation and Remuneration 

Committee; Duties and Responsibilities. –  
• Establishment of procedure for 

D

developing policy on executive 
remuneration, and provide oversight 
over remuneration of senior 
management and other key personnel.  
Designation of remuneration sufficient
to attract and retain directors and 
officers. 

ue to limited operations, the Company has no 
compensation scheme for its directors and officers. 



Au mmittee; Duties and 
Responsibilities. – 
• opment of a transparent financial 

and policies handbook 

The handbook has not been finalized mainly due to 
the Company’s limited operations and manpower, 
and the change in the shareholders of the 

 
Poli at n of potential conflicts of interests involving the 

Company’s g developed. A Full Business Interest Disclosure Form 
has been ad been complied with by the directors and key officers of the Company.   

 
 

Item 13. Exhibits and Reports on SEC Form 17-C 

(a) Exhibits 

dit Co

Devel
management system through a step-by-
step procedures 

Co

that will be used by the entire 
organization.   

cies and procedures for the identific
directors and officers are currently bein
opted and has 

mpany. 
 

io

PART V – EXHIBITS AND SCHEDULES 
 

 

 
  Descriptions     Exhibit 

inancial Statements 1 

 
ort, the reports on 17-C (Current Report) filed with the 

ommission cover the following: 

nt of the Company’s ASM from any day in June as provided in its By-Laws to a later 

. Sale by ZHI Holdings, Inc. of its 2,555,788,753 common shares of stock in the Company to F. 

 
. Additional Information on the purchase by F. Yap Securities, Inc. In Trust For Various Clients of 

 
. Setting the date of the ASM on 23 November 2007 and the record date for stockholders entitled 

 
. Re-setting the date of the ASM scheduled on 23 November 2007 to 28 November 2007 and the 

 
g. rganizational meeting of the Board of Directors on 28 November 2007: Election of officers 

of the Company, election of Compliance Officer, and election of the members of the Nomination 
 in 

the Company's Manual on Corporate Governance; and election of the Compliance Officer 

 

 
1. Audited F
 
(b)  Reports on SEC Form 17-C  
 

During the period covered by this rep
C
 
a. Postponeme

date (7 May 2007) 
 
b

Yap Securities, Inc. In Trust For Various Clients (20 June 2007)  

c
ZHI Holdings, Inc.’s 2,555,788,753 common shares of stock in the Company (27 June 2007) 

d
to vote at said meeting on 15 October 2007 (28 September 2007) 

e
record date for stockholders entitled to vote at said meeting on 17 October 2007 (02 October 
2007) 

 
f. At the ASM of 20 November 2006: Election of Directors of the Company (28 November 2007) 

At the o

Committee, Compensation and Remuneration Committee, and Audit Committee as provided

pursuant to the Company’s Anti-Money Laundering Manual (28 November 2007) 






































































