






































 
PROCEDURE FOR REMOTE PARTICIPATION IN THE 2025 ANNUAL 
STOCKHOLDERS’ MEETING 
 

A. Pre-Registration 
 
Stockholders with the intention to participate in the annual stockholders’ meeting via 
remote communication are required to pre-register by submission of the following 
requirements on or before January 21, 2025: 
 

• A clear scanned copy of the stockholder’s valid government-issued ID (such as 
passport, driver’s license, or unified multipurpose ID), which shows photo, 
signature, and personal details, preferably with residential address 

 
• A valid email address and contact number of the stockholder 

 
• For Corporate stockholders, a clear scanned copy of the Secretary’s Certificate 

authorizing the representative to participate in the annual stockholders’ meeting 
via remote communication for and on behalf of the corporation 

 
• For stockholders with scripless shares under PCD Participant/Broker Account, 

certification from the broker as to the number of shares owned by the stockholder 
with contact details of PCD Participant/Broker for verification. Please note that 
should CAT be unable to verify the shares of the shareholder because the PCD 
Participant/Broker is inaccessible, this may result in the failure of registration of 
the concerned shareholder 

 
Stockholders may send the requirements via: 
 

Email 
 
 

To: Janette L. Peña 
Corporate Secretary 
janette.pena@gmail.com 

Copy 
Furnished: 

Addison B. Castro  
Assistant Corporate Secretary and Compliance Officer 
addison.castro@gatchaliancastro.com 
corporatehousekeeping3@gatchaliancastro.com 

Physical 
Address 

To: Janette L. Peña,  
Corporate Secretary  
Central Azucarera de Tarlac, 1299 Chino Roces Avenue 
Extension (formerly Pasong Tamo Extension), Makati City 

 
 



 
 
 
 
 
If sending via email, complete/accurate documents should be found in one email and 
attachment/s should be clear copies in PDF format, with each file size no larger than 2MB.  
 
Validation process will be conducted together with Stock Transfer Services, Inc. (STSI). 
Stockholders will receive an e-mail reply from the Office of the Corporate Secretary of 
CAT as soon as practicable. An email reply will either confirm successful registration and 
provide the instructions on how to virtually attend the 2025 ASM or require submission 
of additional/deficient documents to complete validation process. If you have not received 
any email reply by January 24, 2025, please text 09778532718. 
 
 

B. Electronic Voting in Absentia 
 
All agenda items will be made available to the stock holders. Stockholders can vote on 
each agenda item and may choose to vote “Vote for Approval”, “ Vote Against” or Abstain” 
 
In the election of directors, each stockholder may either (a) vote such number of shares 
for as many persons as there are directors to be elected; or (b) cumulate said shares and 
give one (1) candidate as many votes as the number of directors to be elected multiplied 
by the number of the shares owned; or (c) distribute them on the same principle among 
as many candidates as may be seen fit Provided, that the total number of votes cast shall 
not exceed the number of shares owned by the stockholder as shown in the books of the 
corporation multiplied by the whole number of directors to be elected. 
 
The office of Corporate Secretary will count and tabulate the votes cast in absentia 
together with the votes cast by proxy. 
 
 

C. Participation through remote communication 
 
CAT’s 2025 ASM will be streamed live by stockholders who have successfully registered 
to participate via remote communication. Instructions and procedures on how to attend 
the meeting through remote communication will be sent to stockholders indicated in the 
reply-email from the Office of the Corporate Secretary. 
 
Stockholders who will not, or are unable to, or do not expect to attend the virtual meeting 
may, at their option designate their authorized representatives by means of proxy. The 
following requirements must be submitted to Central Azucarera de Tarlac, 1299 Chino 



Roces Avenue Extension (formerly Pasong Tamo Extension), Makati City for inspection, 
validation and recording on or before January 21, 2025: 
 

• Notarized proxy instruments; 
 

• Transmittal letter indicating the valid email address and contact number of the 
proxy; 

 
•  Clear photocopies of the stockholder’s and proxy’s valid government-issued ID. 

 
No proxy forms will be entertained through email.  
 
Copies of the Notice of Meeting, Definitive Information Statement and other relevant 
documents in relation to the ASM may be accessed through www.luisitasugar.com and 
through the PSE EDGE portal at https://edge.pse.com.ph. 
 
 



NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 
 
TO ALL SHAREHOLDERS: 
 
 Notice is hereby given that the Annual Meeting of the Stockholders of CENTRAL 
AZUCARERA DE TARLAC, will be held on Tuesday, 28 January 2025, at 10 a.m. at the 
Clubhouse of Luisita Golf and Country Club, San Miguel, Tarlac City. The Agenda for the 
meeting is as follows: 
 

1. Call to order 
2. Proof of Notice of Meeting 
3. Certification of Quorum 
4. Reading and Approval of the Minutes of the Annual Meeting of Stockholders 

held on 30 January 2024 
5. Approval of the Annual Report and the Audited Financial Statement for fiscal 

year ending 30 June 2024 
6. Ratification and Confirmation of All Acts and Proceedings of the Board of 

Directors and Officers Since the last Annual Meeting of the Stockholders 
7. Election of Directors 

7.1 Extension of Term of Independent Directors 
8. Appointment of External Auditor 
9. Such Other Matters as may Properly Come Before the Meeting, and 
10. Adjournment. 

 
For purposes of said meeting, the Stock and Transfer Books of the Corporation 

shall be closed for twenty (20) days prior to the scheduled annual meeting, or for the 
period 8 – 28 January 2025. Accordingly, only stockholders of record as of 8 January 
2025 shall be entitled to vote at said annual meeting. 

 
The Information Statement, Management Report, SEC Form 17A, and other 

pertinent documents, including procedure for participation via remote communication, 
may be accessed on or downloaded from the Company’s website 
https://luisitasugar.com/ or the PSE Edge https://edge.pse.com.ph/.  
 
 The Organizational Meeting of the newly elected members of the Board shall be 
held immediately after the annual Stockholders meeting. 
 
 18 December 2024. 
 
 
 

JANETTE L. PEÑA 
                   Corporate Secretary 
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SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 17-A, AS AMENDED 
 

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

OF THE CORPORATION CODE OF THE PHILIPPINES 
  
 
1. For the fiscal year ended June 30, 2024 

 
2. SEC Identification Number 727   3.  BIR Tax Identification No.  000-229-931 
 
4. Exact name of issuer as specified in its charter CENTRAL AZUCARERA DE TARLAC, INC. 
  
5.   Manila, Philippines        6.        (SEC Use Only) 
      Province, Country or other jurisdiction of 

incorporation or organization 
       Industry Classification Code: 
 

 
7.  San Miguel, Tarlac City, Tarlac                                                           1231 
 Address of principal office           Postal Code 
 
8.  (02) 818-6270 
 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 Sec. 4 and 8 of the RSA 
 
      Title of Each Class Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 
      ............................................................................................................................................ 
      .....COMMON ..................................................................238,496,840................................. 
     ............................................................................................................................................. 
 
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                                    COMMON 
 
12. Check whether the issuer: 
 
 (a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17.1 
thereunder or Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of 
The Corporation Code of the Philippines during the preceding twelve (12) months (or for such shorter 
period that the registrant was required to file such reports); 
 
  Yes  [ X  ]  No  [  ]  
  
  



 
 (b) has been subject to such filing requirements for the past ninety (90) days.   
  
 Yes  [  ]        No  [ X  ]  
 
13. State the aggregate market value of the voting stock held by non-affiliates of the registrant. 
The aggregate market value shall be computed by reference to the price at which the stock was sold, 
or the average bid and asked prices of such stock, as of a specified date within sixty (60) days prior to 
the date of filing.  If a determination as to whether a particular person or entity is an affiliate cannot be 
made without involving unreasonable effort and expense, the aggregate market value of the common 
stock held by non-affiliates may be calculated on the basis of assumptions reasonable under the 
circumstances, provided the assumptions are set forth in this Form.  (See definition of "affiliate" in 
“Annex B”). 
 
Not applicable 
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  PART I - BUSINESS AND GENERAL INFORMATION 
 
 
A. Description of Business 
 
Central Azucarera de Tarlac (“Company” or “CAT”) was incorporated in 1927 and the 
Company’s life was renewed in 1976. It operates an integrated manufacturing facility that 
processes sugar and all its by-products.  Its business and facilities include the sugar milling 
and refinery, distillery and carbon dioxide plants located in Barrio San Miguel, Tarlac City.  
The sugar cane supply is sourced predominately from the Tarlac district and a few in the 
nearby towns of Pampanga, Nueva Ecija, Zambales and Pangasinan.  
 
The Company, in addition to its sugar processing operations, has a one hundred percent 
(100%) stake in Luisita Land Corporation (“LLC”), a domestic corporation engaged in 
developing, leasing, and selling real properties and other ancillary services. 
 
 
Products and By-Products 
 
Raw and Refined Sugar 

       
The Company’s sugar milling and refinery facilities have a capacity of 7,200 tons cane and 
8,000 50-kg bags per day, respectively. The sugar cane is initially processed to extract sugar 
of which 31% represents the company’s mill share, 69% belongs to the planters. Most of 
the raw sugar extracted is further processed in the refinery to produce refined sugar. Tolling 
fees are collected from customers upon withdrawal of refined sugar from the Company’s 
inventory. In addition to raw and refined sugar, the mill and refinery produce molasses, a 
by-product. The molasses produced in the mill is likewise subjected to the planter-miller 
share of 31% and 69%, respectively.  
 
The mill’s sugar sales and the refinery’s tolling fees represent approximately 32% and 11%, 
respectively, of the Company’s total revenues.  The raw and refined sugars produced are 
sold to industrial users through traders. The Company operates within 4 to 5 months while 
the refinery operates between 5 to 6 months within the crop year. 
 
Alcohol 
 
The combined captive molasses of the mill and refinery are processed further in the distillery 
to produce alcohol. The distillery has a production capacity of about 65,000 gauge liters per 
day. The various types of alcohol regularly produced and sold are rectified spirits (purified 
alcohol), absolute alcohol and denatured alcohol. These alcohol products are sold to various 
reputable distillers of wine, manufacturers of alcoholic beverages and to producers of 
pharmaceutical products. 
 
Carbon Dioxide 
 
The slops emanating from the distillery are captured by the carbon dioxide plant to produce 
liquid carbon dioxide.  The plant has a capacity of 30,000 kilos per day and operates for 2 
to 5 months of the year. Carbon Dioxide sales account for 1-2% of the Company’s total 
revenues in the last three years and are sold to industrial users. 
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Industrial Services 
 
The Company, thru LLC, provides property management, water distribution and wastewater 
treatment series to locators of Luisita Industrial Park and residents of Las Haciendas de 
Luisita.  
 
 
Industrial Profile  
 
For Crop Year 2023-2024, the global sugar market experienced a slight deficit of 0.200 
million metric tons (MMT), as global production, though increasing to 181.263 MMT (a 
2.39% rise from the previous year), could not match the surge in global consumption, which 
grew at a faster pace of 2.79%, reaching 181.463 MMT. This growing consumption was 
fueled by rising demand in several regions, particularly in emerging economies where sugar 
consumption is increasing due to population growth and changing diets. The disparity 
between supply and demand led to a reduction in global end stocks, which declined by 
2.88% to 98.644 MMT, further straining the market's ability to maintain buffer supplies. 
 
Several factors contributed to this slight deficit. Weather disruptions in key sugar-producing 
regions like India and Thailand, which faced erratic rainfall, impacted harvest volumes. 
Additionally, Brazil, the world's largest sugar producer, continued to divert a significant 
portion of its sugarcane production toward ethanol production, driven by high energy prices. 
This shift further tightened global sugar availability, reducing the amount of sugar available 
for export and increasing pressure on global supplies. As a result, the stock-to-consumption 
ratio fell to 54.36%, down from 57.54% the previous year, reflecting a tighter global market 
that could push prices higher. 
 
In the Philippines, these global trends had several significant effects. The slight deficit in 
global sugar production, combined with the rising demand, led to higher import costs, which 
placed additional pressure on the country as a net importer of sugar. This increase in 
international sugar prices made it more expensive for the Philippines to source sugar from 
global markets, contributing to inflationary pressures and rising domestic sugar prices. 
 
Furthermore, the local sugar industry, already burdened by high input costs such as 
fertilizers, fuel, and labor, found it difficult to compete in the international market. As global 
sugar prices increased, Filipino producers faced additional challenges in maintaining 
profitability 
 
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
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Below are the latest figures on the world sugar balance provided by the International Sugar 
Organization:

 
 
 
In August 2024, the Sugar Regulatory Administration (SRA) issued Sugar Order No. 5 (SO 
5) as a strategic response to mitigate the impact of the El Niño phenomenon on sugarcane 
production in the Philippines. El Niño, which causes prolonged drought conditions, poses a 
significant threat to sugarcane yields, potentially reducing the overall production volume. 
To counter these adverse effects, SO 5 introduces measures to ensure the stability of the 
domestic sugar supply, support farmers, and maintain the balance between supply and 
demand in the local market. 
 
SO 5 builds upon the groundwork laid by previous Sugar Orders, particularly Sugar Order 
No. 2 (SO 2) and Sugar Order No. 3 (SO 3). SO 2, which allows traders to purchase 300,000 
metric tons (MT) of locally produced sugar at a premium price, aims to incentivize domestic 
trade and ensure that farmers receive fair compensation even during challenging crop 
seasons like those affected by El Niño. By boosting farmgate prices, SO 2 provides much-
needed financial relief to farmers facing decreased yields due to drought conditions. At the 
same time, it encourages traders to prioritize the purchase of locally produced sugar, helping 
maintain a healthy supply of sugar reserves for domestic consumption. 
In tandem with SO 2, SO 3, which authorized the export of 25,300 MT of raw sugar to the 
United States, plays a vital role in managing the domestic sugar inventory. By exporting 
surplus sugar, SO 3 helps prevent oversupply in the local market, which could lead to a 
decline in prices. This strategic export move ensures that domestic inventories remain 
manageable, while also fulfilling the country's international trade commitments. 
 
The combination of these measures—SO 5's climate-responsive strategies, SO 2's support 
for local farmers and traders, and SO 3's management of domestic inventories—creates a 
comprehensive framework for stabilizing the sugar industry amidst environmental and 
market challenges. With the inclusion of SO 5, the SRA aims to protect the industry from 
the worst effects of El Niño, ensuring that production losses are minimized and local farmers 
remain financially stable. Furthermore, by offering traders incentives such as priority in 
future import allocations, the SRA keeps them actively engaged in the domestic market, 
strengthening the entire supply chain. 
 

in in
MMT Percent

Production 181.263             177.024             4.239        2.39%

Consumption 181.463             176.531             4.932        2.79%

Surplus/(Deficit) (0.200)                0.493                 

Import Demand 68.285               65.380               2.905        4.44%

Export Availability 68.562               65.519               3.043        4.64%

End Stocks 98.644               101.570             (2.926)       -2.88%

Stock/Consumption 
Ratio, in percent 54.36% 57.54%

Change

World Sugar Balance
(Million Metric Tons, Raw Value)

2022-232023-24



  
  
  

CAT- Form SEC 17 – Annual Report – FY 2024 
 

4 

The policies enacted under these Sugar Orders provide a robust response to the dual 
challenges of climate change and market fluctuations, helping to secure the resilience of 
the Philippine sugar industry for both farmers and consumers. 
 
Overall, the global sugar market conditions in Crop Year 2023-2024 created significant 
challenges for the Philippines, necessitating both policy interventions and market 
adjustments to manage the effects of higher sugar prices and to secure adequate supplies 
for the domestic market. 
 
As of August 25, 2024, the Philippines milled a total of 21,490,581 tons of cane, marking a 
5.04% increase of 1,031,822 tons compared to the same period in the previous year. The 
recovery rate improved slightly, reaching 1.80 bags of raw sugar per ton of cane milled, up 
from 1.77 in the previous year. Consequently, the country's raw sugar production totaled 
1,922,586 metric tons, representing a 6.84% increase of 123,120 metric tons from the 
previous season. 
 
Below are the tons cane milled for CY2023-2024. 
 

 
 
The cane tonnage data for Crop Years 2023-24 and 2022-23 highlights significant regional 
variations in sugarcane milled across the Philippines. In Luzon, Central Azucarera de Tarlac 
stands out with a notable 23.41% increase in cane milled, rising from 339,142 tons in 2022-
23 to 418,533 tons in 2023-24. This growth has improved Tarlac's share of the national total 
from 1.66% to 1.95%, reflecting the mill's strong recovery and operational improvements 
during this period. In contrast, other regions in Luzon, such as Batangas and Bicol, faced 
sharp declines, while Cagayan posted modest gains. 
 
In the Visayas, Negros continues to dominate as the largest sugar-producing region, 
accounting for 64.56% of the total production, with a 4.18% growth. Meanwhile, Mindanao 
recorded the highest percentage growth, increasing its output by 18.33%, contributing 
21.55% to the total. However, regions like Panay and Eastern Visayas saw declines in cane 
milled, highlighting the mixed performance of sugar mills across the country. 
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Despite the challenges in some areas, the impressive performance of Central Azucarera de 
Tarlac and mills in Negros and Mindanao helped drive the overall growth in cane production 
for the Philippines. These results underscore the resilience of some mills, while also 
highlighting the ongoing challenges in regions struggling with declines in cane output. 
 
Transactions With and/or Dependence on Related Parties 
 
The Company’s transactions with related parties are disclosed in Note 23 (pages 41-44) of 
the Company’s audited financial statements. In addition, the Company’s operations are not 
dependent on its related parties. The Company provides working capital support to its 
related parties. 
 
Research and Development Spend 
 
CAT spends approximately 0.04 - 0.10% for product research and development over the 
last three (3) years.  The Company adheres to its core product, sugar, and finds no need to 
further conduct product research and development.  However, it continuously adopts new 
production technology to which spending is through capital expenditure amounting to P80-
100M annually. 
 
Government Regulations 
 
Other than the Bureau of Internal Revenue (“BIR”) and the Securities and Exchange 
Commission (“SEC”), the Sugar Regulatory Administration (“SRA”) is the government 
regulatory arm that oversees the operation and administration of the sugar industry.  One 
of the most important functions of the SRA is the allocation of the country's sugar 
production.  The SRA determines the quantity of sugar to be sold in the domestic and foreign 
markets and likewise, regulates importation of sugar, if deemed necessary.  Intermittently, 
the Company seeks approval from the SRA should sugar product change form from one 
classification to another.  This is dependent on the projected sugar supply and demand at 
a particular period of time.  
 
 
Cost and effects of compliance with environmental laws 
 
The Company is compliant with environmental standards set by DENR and is ensured of 
continued operations.  The efforts of CAT to comply with all the regulatory requirements 
and social obligation are evidenced by the costs and expenses incurred by the Company to 
ensure that pollution control and environmental standards are upheld.   

 
To date, CAT has incurred between P4.0-8.0M annually to maintain its environs safe.  
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Employee  
 
As of June 30, 2024, following is the employee details: 
 

 
 
 
Major Risk in the Business of CAT 
 
The following are the threats and risks that the Company is subjected to: 
 
Operational risk.  The Company’s main operational threat is the undersupply of sugar cane.  
Its sources of sugar cane predominately come from Tarlac and the nearby province of 
Pampanga.  Planters who have become beneficial owners of agricultural land have begun 
to explore or engage in sugar planting. In addition, the Company continuously augments its 
planters’ programs, incentives, aids and other services to entice planter/land owners to 
return to sugar crop propagation and engage CAT for its milling and refinery requirements.  
 
Another notable common operational risk is the breakdown of factory facilities resulting to 
downtime and leading to decreased production output. To mitigate such risks, the Company 
conducts it preventive maintenance and repair programs during the off-milling season (June 
to October) in preparation for an uninterrupted subsequent milling, refinery and distillery 
operations.  
 
Financial risk. The Company is faced with the high volatility of sugar prices, inherent in the 
sugar industry since sugar is a commodity product.  The profitability margins of the 
Company may be affected should the sugar prices behave erratically.  However, this is 
countered through CAT’s strategic management of costs, inventory and operating expenses 
during the low and high price seasonality of the industry. 
 
A national threat to the sugar industry is the importation of smuggled sugar. The 
disadvantageous consequence of this unlawful activity includes the weakening of domestic 
sugar prices.  It affects not only CAT but the also the industry players as well. It likewise 
impacts the local planters creating an imbalance in the domestic sugar supply. The Company 
addresses this risk by managing its costs to allow competitive pricing should excess sugar 
enters the market.  Moreover, CAT collaborates with the government agencies such as the 
Sugar Regulatory Administration (SRA), whose purpose is to protect the domestic sugar 
players, and participates in other government programs to uphold the progression of the 
sugar industry in the Philippines.  
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Hazard risk.  Due to its agriculturally-based raw materials, extreme changes in weather 
conditions greatly affect the quantity and quality of sugar canes. Lower supply from the 
farmers results to lower sugar production output for the Company.   Therefore, CAT is 
currently implementing its expansion and intensification programs to address any adverse 
effects of weather and environmental hazards.  
 
 
B.   Properties 
 
The Company owns real estate property consisting of 336.6 hectares located within the 
Luisita Agro-Industrial Complex in San Miguel, Tarlac City. The property in its entirety is 
located approximately 3.5 kms west from Luisita Interchange of the SCTEX, or 4.5 kms. 
East from McArthur Highway/Luisita Business Park; and about 10.0 kms Southeast from the 
downtown of Tarlac City. 
 

 
 
 
Factory Plants/Buildings Used In Business Operations 
 
The CAT complex is composed of the raw sugar milling, sugar refinery, alcohol distillery and 
wastewater treatment facilities.  
 
The Raw Sugar Factory.  The sugar factory was originally built with a milling capacity of 
5,000 tons per day (TCD).  Over the years, the Company has continuously upgraded its 
facilities increasing its capacity and efficiency using the latest available technology.  CAT 
has currently excess capacity and can accommodate up to 1.0M tons cane in its milling and 
refinery operations. 
 
Refinery Operation. The sugar refinery, which produces the renowned Luisita Sugar, 
processes refined sugar employing phosphoric acid-lime clarification and de-colorization. Its 
average daily output is 7,500 50-kg. bags of refined sugar. 
 
Alcohol and Ancillary Products. The distillery presently employs several sets of distilling 
columns with a combined output of 65,000 liters total alcohol with a grade of 189.0 proof.  
By-products from the distillery are recovered at the carbon dioxide and yeast plants. 
 
Other Auxiliary and Support Facilities. CAT operates its own electrical substation with 
electrical distribution system. Other facilities include various shops, laboratory, 
instrumentation and maintenance equipment. 
 
Water and Wastewater Management. To support CAT’s operations, the water 
treatment facility re-circulates all process cooling water by spray cooling.  In addition, the 
integrated wastewater treatment plant employs an anaerobic digester and 17 facultative 
lagoons covering an area of 30 hectares, treating the final effluents to irrigate nearby 
sugarcane fields. 
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Property Management and Utility Distribution. Thru CAT’s subsidiary, LLC, the 
Company provides property management and water distribution services to locators to 
commercial and industrial districts within the ten (10) barangays of Tarlac City.    
 
The Company owns all the properties.  There are no limitations as to the properties’ usage. 
These are under the Mortgage Trust Indenture as a security to the long-term loan the 
Company secured from a local bank. Currently, CAT does not lease any of these properties. 
 
 
C.   Legal Proceedings 
 
The Company is currently not under any legal proceedings.  
 
 
D.   Submission of Matters to a Vote of Security Holders 
 
There are no matters submitted to a vote of security holders during the fourth quarter of 
the fiscal year covered by this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
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PART II – SECURITIES OF THE REGISTRANT 
 
 
A.  Market Price of and Dividends on Registrant's Common Equity and Related 
Stockholders Matters 
 
Market Information  
 
Central Azucarera de Tarlac is a Company whose common shares are listed in the Philippine 
Stock Exchange since April 1977.  The following tables list the Company’s Stock Price for 
the 3-year period from FY 2022-2024 and its last trading date. 
 

 
 
 
 

 
 
 
 
  

Date October 11, 2024

Open 10.22
High 10.22
Low 10.22
Close 10.22
Volume 100                                  

Market Information (Last Trading Date)
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Holders of Security 
 
The following table enumerates the top 20 shareholders of the Company as of June 30, 
2024. 
 

  
 
 
The following table lists the security ownership of certain record and beneficial owners the 
Company owning more than 5% of its Common Shares as of June 30, 2024. 
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The following table identifies the shareholdings of Directors and Officers of the Company as 
of June 30, 2024. 
 

 
 
 
Dividends    

2023 – 2024 - P 6.44 per share – February 7, 2024 
2022 – 2023 - No dividends declared 
2021 – 2022 - No dividends declared 
2020 – 2021 - P 1.81 per share – November 10, 2020 
2019 – 2020 - No dividends declared 
2018 – 2019 - No dividends declared 
2017 – 2018 - P 0.18 per share – June 28, 2018 

   
  

Recent Sales of Unregistered or Exempt Securities, Including Recent Issuance of 
Securities Constituting an Exempt Transaction 
 
The Company has not had any sale of unregistered or exempt securities.  
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
 
 
 

Title of Class Name of Beneficial Owner Citizenship %

Martin Ignacio P. Lorenzo 102,876,250 Indirect Filipino 43%

200 Indirect Filipino 0%
Fernando C. Cojuangco 98,841,890 Indirect Filipino 41%

200 Indirect Filipino 0%
Common Martin Diego L. Lorenzo, Jr. 500 Indirect Filipino 0%

Common Mateo Rafael L. Lorenzo 700 Indirect Filipino 0%

Common Pedro Francisco C. Cojuangco 500 Indirect Filipino 0%

Common Fernan Victor P. Lukban 200 Indirect Filipino 0%

Common Renato B. Padilla 10 Direct Filipino 0%

Common Benjamin I. Espiritu 10 Direct Filipino 0%

Common Cecile D. Macaalay 5000 Indirect Filipino 0%

Common Janette L. Peña 0 - Filipino 0%

Common Addison B. Castro 0 - Filipino 0%

Total 201,725,460 85%

Amount and Nature of  
Beneficial Ownership

Common

Common
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B. Description of Registrant’s Securities 
 
As of June 30, 2024, the Company's Authorized Capital Stock remains at P400,000,000 
divided into 400,000,000 Common Shares with a par value of P1.00 per share.  As of the 
same date, 238,496,840 shares are outstanding and are held by 392 stockholders.  
 
On April 19, 2016, the Board of Directors approved the change in par value of common 
shares from P10 per share to P1 per share and ratified by the stockholders on June 15, 
2016. The date of approval by the Securities and Exchange Commission is October 12, 2016. 
In accordance with the Exchange’ Policy on Updating of Stock Certificates, the change in 
the par value of common shares was reflected on Philippine Stock Exchange Trading System 
on October 25, 2016. 
 
On March 15, 2020, the Board of Trustees of Luisita Trust Fund approved the terms of the 
Agreement (the Agreement) between Luisita Trust Fund and the Parent Company which 
novates the terms of payment of the loan agreement dated October 15, 2015. In the said 
Agreement, the Fund shall dispose its CAT shares equivalent to 44,041,920 shares with a 
total value of P369.1 million in favor of the Company. The transaction shall constitute full, 
complete and final payment of LTF’s outstanding obligation under the loan agreement. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
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PART III - FINANCIAL INFORMATION 
 
 
A.   Management’s Discussion and Analysis or Plan of Operation 
 
 
Executive Summary 
 
Central Azucarera de Tarlac (CAT) achieved solid financial results in FY 2024, with 
substantial improvements across key financial metrics compared to previous years. The 
company ended the year with an EBITDA of P2.5 billion, driven primarily by P643.0 million 
from its core sugar milling operations. Net income rose to P1.7 billion, an impressive 899% 
increase from FY 2023’s P168.8 million, reflecting strong operational performance and 
strategic decisions. 
 
Total revenue for FY 2024 reached P5.3 billion, a 256% increase from the previous year. 
The company’s core product lines showed significant growth, with sugar revenue increasing 
by 48%, tolling revenue by 13%, and carbon dioxide revenue by 155%. CAT processed 
418,533 tons of cane (TC), up by 79,391 TC compared to FY 2023, due to enhanced 
production capacity and higher market demand. 
 
Gross profit rose to P3.0 billion, a 738% improvement year-over-year, driven by both higher 
revenue and operational efficiency. Operating profit before interest and taxes (EBIT) 
reached P2.7 billion, reflecting a 1059% increase from FY 2023. Additionally, land holdings 
contributed positively to overall profitability, supporting the company’s financial stability. 
 
Despite the strong performance, CAT faced challenges, including interest expenses 
amounting to P127.0 million. The company also deferred inventory sales of approximately 
P300.0 million to preserve margins, resulting in an EBITDA margin of 31%. 
 
Looking ahead, CAT is well-positioned for continued growth, focusing on its core business 
while driving operational improvements. With a solid financial foundation, the company is 
set to achieve sustainable profitability and create long-term value for shareholders. 
 
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
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The following table is the Consolidated Statement of Income of the Company and its 
subsidiary, Luisita Land Corporation (“LLC”), for the fiscal years ending June 30, 2024, 2023 
& 2022. 
 

 
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
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Plan of Operation 
   
Outlook for FY 2024-2025 
 
The global sugar market outlook for 2024-25 suggests a tightening scenario, driven by 
increasing consumption and widening deficits. Production is expected to grow by 2.54%, 
reaching 179.287 million tons, a rise of 4.448 million tons from the previous year. However, 
consumption is projected to outpace production, increasing by 3.34% to 182.867 million 
tons, reflecting rising demand across both developed and emerging markets. 
 
As a result, the global sugar market deficit is expected to worsen, expanding to 3.580 million 
tons in 2024-25, compared to a 2.118 million-ton shortfall in 2023-24. This growing 
imbalance highlights a supply-demand gap that could put upward pressure on prices. At the 
same time, import demand is forecasted to increase by 1.97%, rising to 65.537 million tons, 
as more countries will seek additional sugar to meet internal demands. Export availability, 
however, is set to grow at a faster pace, increasing by 4.66% to 64.468 million tons, 
indicating stronger output from key sugar-exporting countries. 
 
Global end stocks, a critical buffer for supply shocks, are expected to decline by 6.00%, 
falling to 96.133 million tons. This reduction in sugar reserves, combined with the widening 
deficit, may heighten the risk of supply constraints. The stock-to-consumption ratio is 
projected to drop from 57.79% in 2023-24 to 52.57% in 2024-25, signaling a tighter market 
with fewer reserves available to meet global consumption needs. 
 
The latest World Sugar Balance estimate for the 2024-25 calendar year is as follows: 
 

 
 
Overall, the sugar market is likely to face increasing pressures due to rising consumption, 
declining stocks, and a growing deficit. This tightening of supply could lead to price 
increases, making it a challenging environment for sugar importers while offering potential 
opportunities for exporters to capitalize on higher demand. 
  

in in
mln t percent

Production 179.287             174.839             4.448        2.54%

Consumption 182.867             176.957             5.910        3.34%

Surplus/(Deficit) (3.580)                (2.118)                

Import Demand 65.537               64.273               1.264        1.97%

Export Availability 64.468               61.599               2.869        4.66%

End Stocks 96.133               102.266             (6.133)       -6.00%

Stock/Consumption 
Ratio, in percent 52.57% 57.79%

World Sugar Balance
(Million tons, raw value)

2024-25 2023-24
Change
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For the 2024-25 crop year, the Sugar Regulatory Administration (SRA) forecasts sugar 
production at 1.780 million tons (raw value), marking a 7.4% decline from the current year’s 
1.923 million tons. 
 
Demand is projected to range between 2.20 million to 2.40 million tons, signaling another 
year of production shortfall. To address this, the SRA has designated the entire domestic 
sugar output as 'B' or domestic market sugar, per Sugar Order No. 1 s. 2024-25. This move 
prioritizes local supply to stabilize prices and reduce reliance on imports, emphasizing the 
need for government support and reforms to boost production efficiency and meet growing 
demand. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
  

"A" or U.S. Market Sugar -                           0%
"B" or Domestic Sugar Market 1.780                       100%
"D" or World Sugar Market -                           0%

1.780                      100%

Sugar Classes Production MMT % Allocation
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Management Discussion and Analysis 
 
The following identify the top five (5) Key Performance Indicators of the Company, which 
allow the measure of growth, financial performance and return on investment.  
 
 

 

Revenue FY 2024 FY 2023 FY 2022

Revenue (in millions) 5,286.08 1,486.76 1,435.65
% Growth 255.5% 3.6% 4.9%

EBITDA FY 2024 FY 2023 FY 2022

EBITDA (in millions) 2,545.9 409.8 292.6
% Growth 521% 40% 40%
EBITDA Margin 48% 28% 20%

Net Income FY 2024 FY 2023 FY 2022

Net income (in millions) 1,685.97 168.80 80.00
% Growth 899% 111% 385%
Net Income Margin 32% 11% 6%

Earnings per share FY 2024 FY 2023 FY 2022

Earnings per share 7.07              0.71              0.29              

Milling Recovery FY 2024 FY 2023 FY 2022

Milling recovery (Lkg/TC) 1.579            1.607            1.366            
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FY 2024 Review of Operations  
 
Revenues 
 

 
 
 
In the Fiscal Year 2023-2024, gross revenues from the sale of products and services 
amounted to P5,286.1 million, marking an increase of P3,799.3 million or 256% in 
comparison to the previous year's total of P1,486.8 million. In relation to the core business 
of the Company, the sugarcane as raw materials grew by an outstanding 23% or 79,391 
tons, paving the way for the increase in sales of raw sugar, tolling services and carbon 
dioxide. Additionally, the Subsidiary successfully completed the sale of a parcel of land to 
another developer. This transaction not only generated additional revenue but also 
strategically positioned the Company for future growth and development opportunities in 
the real estate sector. 
 

 Despite the decline in sugar price of P469 per bag, raw sugar revenues increased by 
P221.8 million or 48%, as the volume of bags sold rose by 121,065 LKG. 

 Tolling revenue saw a remarkable growth of 13% or P21.0M, driven by a significant 
increase in the volume of raw sugar being refined from 484,234 bags to 595,573 
bags this current fiscal year.  

 While the selling price of alcohol is increased by P6 per liter or 9%, this did not 
negate the overall drop in alcohol revenues by P15.6M or 6%. A significant volume 
of alcohol inventory remains unsold as of the reporting period.   

 A steady revenue growth in the water and locator fees of the Subsidiary posted an 
increase of 3%.  

 
 
 
 
 

--- This space is intentionally left blank.--- 
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Cost of Goods Sold & Milling Services 
 
Cost of goods sold significantly amplified to P2,252.8M from last year’s P1,124.6M or 100%. 
The following table summarizes the breakdown of cost of goods sold: 
 

 
 
 

 Repairs and maintenance grew by 15% from last year’s P57.9M due to scheduled 
repairs program implemented this current reporting period to ensure equipment and 
facilities remain at optimal condition. 

 The increase in the cost of goods sold, rising from P674.3 million to P787.7 million—
a difference of P113.5 million or 17%—is primarily driven by the costs associated 
with inventory, spare parts, and supplies. 

 Freight & transportation rose by P 6.9M, reflecting a 19% increase driven by higher 
volume of cane milled. This uptick is closely linked to the trucking and hauling 
subsidies extended to planters, which aim to facilitate the transportation of sugar 
cane from farms to the mill. 

 Expenditures on security and outside services increased by P5.5M or 13% due to a 
comprehensive review and rationalization of security requirements across the 
Company’s facilities. 

 
 
 
 
 
 
 
 

--- This space is intentionally left blank.--- 
  

COST OF GOODS SOLD AND  MILLING  
SERVICES

In Million Pesos
2024 vs 

2023
2023 vs 

2022

Salaries, wages bonuses and other benefits 90.3 87.0 83.0 4% 5%
Repairs & Maintenance 66.8 57.9 31.0 15% 87%
Inventory cost,spare parts and supplies 787.7 674.3 721.5 17% -7%
Depreciation and amortization 67.1 70.2 74.3 -4% -6%
Freight and transportation 42.4 35.5 32.4 19% 10%
Security and outside services 47.9 42.5 38.2 13% 11%
Power and steam 5.6 6.7 4.2 -15% 58%
Insurance 5.2 4.9 4.6 6% 7%
Taxes and licenses 4.7 5.5 7.3 -14% -25%
Others 9.8 9.1 14.5 8% -37%
TOTAL 1,127.7 993.5 1,011.0 14% -2%

Growth %
2024 2023 2022
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Cost of Tolling Services 
 
Cost of tolling moderately decreased by P10.6M or 10% this year from P101.6M to P112.2M. 
The table summarizes the breakdown of cost of tolling: 
 

 
 

 Spare parts and supplies increased by P7.7M or 88% from P8.8M to P16.6M due to 
the higher consumption of chemicals used in the refining process.  

 Handling and movement of refined sugar to different warehouses to support the 
operations brought the freight and transportation account to increase by P3.9M or 
79%, from last year’s total of P5.0M.  

 Power and steam consumption went down from P52.3M to P50.4M due to the 
efficient run of the refinery operations and the consistent and timely delivery of raw 
inputs.  

 
Cost of Industrial Services 
 
Cost of industrial services slightly rose by P1.8M or 6% from last year’s P29.6M to P31.4M. 
The table below summarizes the breakdown of operating expenses.  
 

 
 

COST OF TOLLING SERVICES

In Million Pesos
2024 vs 

2023
2023 vs 

2022

Salaries, wages bonuses and other benefits 12.8 11.4 10.9 12% 4%
Repairs & Maintenance 11.7 10.5 9.6 11% 9%
Inventory cost,spare parts and supplies 16.6 8.8 10.5 88% -16%
Depreciation and amortization 3.8 4.6 6.2 -17% -25%
Freight and transportation 9.0 5.0 5.3 79% -6%

Security and outside services 2.8 4.2 3.2 -34% 0%
Power and steam 50.4 52.3 43.2 -4% 21%
Insurance .6 .5 .5 11% 7%
Taxes and licenses 3.4 3.5 3.1 -3% 14%
Others 1.2 .7 .7 67% -5%
TOTAL 112.2 101.6 93.2 10% 9%

2024 2023 2022
Growth %

COST OF INDUSTRIAL SERVICES

In Million Pesos
2024 vs 

2023
2023 vs 

2022

Salaries, wages bonuses and other benefits .5 .3 .3 62% 2%
Service Cost .0 .0 .2 -100% -83%
Repairs & Maintenance 8.6 .7 1.8 1177% -63%
Materials 1.3 .8 1.4 60% -40%
Depreciation and amortization 2.4 2.9 3.2 -17% -10%
Security and outside services 6.1 4.1 4.3 47% -4%
Retirement 1.5 6.0 5.2 -74% 15%
Utilities 9.8 12.9 8.2 -24% 58%
Professional fee .4 1.1 .2 -62% 412%
Taxes and licenses .2 .3 .3 -40% 1%
Others .5 .3 .8 48% -54%
TOTAL 31.4 29.6 25.9 6% 14%

2023 20222024
Growth %
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 Repairs and maintenance went up from P4.8M to P2.7M or 77% due to scheduled 
maintenance work in the industrial zone and in the water distribution channels. 

 Security services increased to P6.1M from last year’s P4.1M or 47% due to additional 
security postings and requirement along the managed property.  

 Retirement expense dropped by P4.4M or 74% due to programmed retirement of 
key employees last year.  

 Utilities expense decreased from P12.9M to P9.8M or P3.1M due to the efficient 
management of the facilities and proper charging of billings to the consumers.  

 
 

Operating Expenses 
 
Operating expenses grew by P223.5M or 171% from last year’s P131.0M to P354.5M. The 
table below summarizes the breakdown of operating expenses: 
 

 
  

 Salaries and wages went up by 27% from last year’s P26.0M to P32.9M to the hiring 
of additional manpower in the support service departments.  

 Repairs and maintenance increased from P2.7M to P4.8M due to the improvements 
made in the amenities.  

 Taxes and licenses grew by P111.9M or 422% due DST payments related to short-
term loan renewal, increase in local business tax, settlement of tax liabilities, and 
one-time tax payments from the sale of a real property of the Subsidiary. 

 Entertainment, amusement and recreation account increased to P79.9M from last 
year’s P14.2M or P65.7M as a result of the business development, networking efforts 
and marketing strategies implemented by the Company during the reporting period.  

  

OPERATING EXPENSES

In Million Pesos
2024 vs 

2023
2023 vs 

2022

Salaries, wages bonuses and other benefits 32.9 26.0 30.3 27% -14%
Repairs & Maintenance 4.8 2.7 3.5 73% -21%
Management fees and bonuses .2 .1 .2 120% -54%
Taxes and licenses 138.5 26.5 14.5 422% 83%
Depreciation and amortization 8.4 5.2 9.2 64% -44%
Transportation and travel 12.2 8.7 8.6 41% 2%
Security and outside services 9.4 6.8 5.8 38% 18%
Rentals 5.7 3.3 3.9 77% -17%
Light and water 2.4 2.5 2.0 -3% 27%
Entertainment, amusement and recreation 79.9 14.2 2.9 464% 393%
Professional fees 49.0 28.4 30.1 72% -6%
Dues and advertisements 1.1 1.5 1.4 -28% 3%
Postage, telephone and telegram .2 .4 .3 -46% 29%
Provision for inventory obsolescence .6 .0 .0 0% 0%
Bank Charges .0 .2 .0 -90% 300%
Provision for doubtful accounts 2.5 .0 1.0 0% -100%
Others 6.5 4.5 7.0 44% -35%
TOTAL 354.5 131.0 120.8 171% 8%

2024 2023
Growth %

2022
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Balance Sheet Accounts 
 
The table below presents the Balance Sheet Statements of the Company as of fiscal years 
dated June 30, 2024, 2023 and 2022.  
 

 
 

AMT % AMT % AMT % AMT %

ASSETS
Current Assets

 Cash and cash equivalents 865.89 13% 124.97 2% 169.77 3% 740.93 593%
 Receivables 2,009.81 31% 1,428.49 23% 1,341.41 22% 581.32 41%
 Inventories 336.88 5% 349.71 6% 243.02 4% -12.82 -4%
 Real estate held for sale and development 10.21 0% 988.59 16% 988.49 16% -978.39 -99%
 Other current assets 282.96 4% 350.12 6% 309.87 5% -67.16 -19%

   3,505.75 54% 3,241.88 53% 3,052.57 50% 263.88 8%

Non-current Assets
 AFS financial assets 211.19 3% 179.36 3% 147.16 2% 31.83 18%
 Property, plant and equipment 

 Land- at revalued amount 979.27 15% 718.13 12% 1,044.98 17% 261.14 36%
 Property and equipment- at cost 456.95 7% 430.01 7% 452.63 7% 26.94 6%

 Investment property 1,164.05 18% 871.08 14% 456.84 7% 292.97 34%
 Deferred income tax assets .96 0% .85 0% .00 0% .11 13%
 Goodwill .00 0% 502.42 8% 502.42 8% -502.42 -100%
 Other non-current assets 207.37 3% 186.48 3% 196.79 3% 20.90 11%

 Total Non Current Assets 3,019.79 46% 2,888.32 47% 2,800.81 46% 131.48 5%

TOTAL ASSETS 6,525.55 100% 6,130.19 100% 5,853.39 95% 395.35 6%

LIABILITIES AND EQUITY
Current Liabilities

 Trade and other liabilities 589.08 9% 680.38 11% 453.47 8% -91.30 -13%
 Short-term notes payable 785.00 12% 898.08 15% 1,000.80 17% -113.08 -13%
 Current portion of notes payable 135.63 2% 134.81 2% 105.87 2% .82 1%
 Deposits 21.53 0% 94.76 2% 17.61 0% -73.23 -77%
 Income tax payable 407.86 6% .00 0% .00 0% 407.86 0%
 Other current liabilities 17.75 0% 19.10 0% 19.23 0% -1.34 -7%

 Total Current Liabilities 1,956.86 30% 1,827.13 30% 1,596.98 27% 129.73 7%

Non-current liabilites
 Notes payable- net of current portion 389.44 6% 525.07 9% 659.89 11% -135.63 -26%
 Retirement liability 8.14 0% 23.73 0% 20.93 0% -15.59 -66%
 Deferred tax liability - net 272.86 4% 256.77 4% 338.07 6% 16.08 6%
 Other noncurrent liabilities 26.40 0% 10.43 0% 20.01 0% 15.98 153%

 Total Non Current Liabilities 696.84 11% 816.00 13% 1,038.89 18% -119.16 -15%

Equity
 Capital stock 282.55 4% 282.55 5% 282.55 5% .00 0%
 Retained earnings 2,612.76 40% 2,462.72 40% 2,293.91 39% 150.05 6%
 Revaluation increment 1,245.52 19% 1,049.67 17% 975.01 17% 195.85 19%
Remeasurement gain/(loss) on defined benefit liability -56.81 -1% -68.64 -1% -67.35 -1% 11.83 -17%
Unrealized cumulative gain on AFS financial assets 156.91 2% 129.85 2% 102.48 2% 27.06 21%

 Less cost of 44,049,120 shares of stock in treasury -369.08 -6% -369.08 -6% -369.08 -6% .00 0%
 Total Equity 3,871.85 59% 3,487.06 57% 3,217.52 55% 384.79 11%

TOTAL LIABILITIES AND EQUITY 6,525.55 100% 6,130.19 100% 5,853.39 100% 395.35 6%

FY 2024 FY 2023 FY 2022 GROWTH
 (In Million Pesos) 



  
  
  

CAT- Form SEC 17 – Annual Report – FY 2024 
 

23

Cash  
 
The increase in cash by P740.9M or 593% is due from net cash provided by operating 
activities of P3,229.8M, net cash used in investing activities of P629.9M and net cash used 
in financing activities by P1,858.9M.  
 
Receivables 
 
The increment in receivables by P581.3M or 41% from P1,052.7.4M to P1,341.1M is due to 
the advances made to the  affiliated companies.  
 
Real estate held for sale and development  
 
The reduction in real estate inventory by P978.4 or from last year’s balance of P988.6M is 
brought about by the sale of the Subsidiary’s land to another developer. 
 
Other current assets 
 
The drop of P67.2M or 19% in other current assets is a due to the reduction of the advances 
made to suppliers of goods and services.  
 
Property, Plant and Equipment and Investment Property 
 
The adjustment in the fair value of the land within the vicinity of Tarlac caused the valuation 
of the land in PPE account to increase by P261.1M of 36%, and in Investment Property 
account by P292.0M or 34%. 
 
 
Trade and other payables 
 
Trade and other payables decreased by P91.3M or 13% from P680.4M to P589.1M due to 
strategic settlement of obligations and trade payables.  
 
Short-term and long-term payables 
 
Settlement of notes payable from a commercial bank caused these accounts to drop by 
P113.1M or 13% in short-term notes, while P135.6M or 26% in long-term payables.   
  
 
Income tax payable  
 
The recognition of income tax payable as of the balance sheet date by P407.9M as compared 
to nil last year is a result of the profitable sugar operations and the sale of the land of the 
Subsidiary.  
 
Total Stockholders’ Equity 
 
The net increase in Stockholders’ Equity of P395.3M or 6% is brought about by the net 
increase in retained earnings of P150.0M, revaluation increment of P195.8M unrealized 
cumulative gain on AFS financial assets of P27.0M, and remeasurement gain on defined 
benefit liability by P11.8M. 
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FY 2023 Review of Operations  
 
Revenues 
 
In the Fiscal Year 2022-2023, gross revenues from the sale of products and services 
amounted to P1,486.8 million, marking an increase of P51.2 million in comparison to the 
previous year's total of P1,435.6 million. Despite a notable drop in tonnage, which decreased 
from 352,374 tons to 339,141 tons of cane for the year, the boost in sugar prices was the 
primary factor contributing to the increase in service income, specifically from milling fees. 
 

 Sugar sales decreased by 4%, resulting in a decrease of P19.5 million. This decline 
can be attributed to both lower sugar cane tonnage and an unsold inventory of 
65,000 bags equivalent of raw sugar, which is being held for strategic pricing 
purposes. 

 The tolling fee increased by 19%, amounting to a total of P24.9 million, despite a 
decrease in cane supply. This increase was primarily driven by higher tolling rates, 
which rose from P244 per bag to P320 per bag. 

 Molasses sales declined due to the limited volume available for sale. 
 Alcohol sales experienced a significant decrease of 28%, resulting in a loss of P105 

million. This decline was primarily due to low alcohol production, as there was no 
additional sourcing of molasses to increase alcohol production. 

 The decline in CO2 sales is due to reduced alcohol production, as CO2 is a byproduct 
of the alcohol production process. 

 A steady revenue growth in the water and locator fees of a subsidiary company 
posted an increase of 8%.  

 
 
Cost of Goods Sold & Milling Services 
 
Cost of goods sold reduced to P1,011.0M from last year’s P1,061.3M or 5%.  
 

 Repairs and maintenance dipped by 34% from last year’s P47.1M due to managed 
and improved repair & maintenance program and lesser equipment downtime.  

 Depreciation went down due to attainment of full depreciable life of the assets and 
steady CAPEX acquisition. 

 Freight & transportation is reduced by P 6.7M or 17% percent due to lower volume 
of cane milled associated with trucking and hauling subsidies provided to planters.  

 Security and outside services dropped by P5.9M or 13% due to the rationalization 
of security requirements in the Company’s facilities. 

 Power and steam consumed in the production consequently went down by P10.3M 
attributable to shorter milling season. 

 Taxes and licenses decreased by P2.0M or 22% as a result of lower allocation of 
Input tax to VAT exempt sales.  

 
 
Cost of Tolling Services 
 
Cost of tolling moderately decreased by P2.3M or 2% this year from P95.5MM to P93.2M.  
 

 Spare parts and supplies increased due to high prices of chemicals used in refining. 
 Fully depreciated assets and stable spending in CAPEX brought down the 

depreciation expense by P.6M this year as compared to last year’s total of P6.8M. 



  
  
  

CAT- Form SEC 17 – Annual Report – FY 2024 
 

25

 Power and steam account went down by P2.7M from last year’s total of P45.9M as 
a function of lower power consumption in the Refinery Operations brought by lesser 
volume of sugar available for refinement.  

 Efficient handling and movement of refined sugar caused the freight and 
transportation account to drop, totaling the expenditure to P5.3M this year.  

 
 
Cost of Industrial Services 
 
Cost of industrial services rose by P2.7M or 12% from last year’s P23.1M to P25.9M.  
 

 Service cost dropped by P1.6M from last year’s P6.2M as the manpower billing from 
the service provider stabilizes. 

 Repairs and maintenance went up from P1.1M to P1.8M or 66% due to dredging of 
LIP Ungot & Bojo creek. 

 Materials is slightly down by P.8M from last year’s total of P2.2M as a result of less 
applicants for water service connections in Bantog and Asturias.  

 Depreciation increased by P1.0M or 46% corresponding to the acquisition of assets 
for the expansion of water concessionaire’s operation.   

 Utilities grew by 53% P2.8M due to the  increase in power rate brought by the high 
fuel prices. 

 
 

Operating Expenses 
 
Operating expenses grew by P11.3M or 10% from last year’s P109.5M to P120.8M.  
  

 Salaries and wages went down by 7% from last year’s P32.7M due to the retirement 
of direct hired employees 

 Taxes and licenses increased by P5.8M or 67% due DST payments related to short-
term loan renewal.  

 Transportation and travel up by 23% or P1.6M mainly because of the consistent fuel 
price hike. 

 Security and outside services slightly dropped by P1.1M or 17% due to the 
rationalization of security requirements in the Company’s facilities.  

 Entertainment, amusement and recreation grew by P1.9M as the company 
streamlined non-operating costs to preserve profitability margin.  

 Professional fees went up by 15% from last year’s P26.3M due payments to legal 
services related to clean up of Lot tittles.   
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Balance Sheet Accounts 
 
Cash  
 
The increase in cash by P62.35M or 58% is due from net cash provided by operating 
activities of P201.7M, net cash from investing activities of P53.1M and net cash used in 
financing activities by P192.6M.  
 
Receivables 
 
The increment in receivables by P288.7M or 27% from P1,052.7.4M to P1,341.1M is due to 
the advances made to affiliated companies.  
 
Inventories  
 
The reduction in Inventory of 24% or from last year’s balance of P321.23M is brought 
about by the unloading of inventory for alcohol sales. 
 
Other current assets 
 
The significant drop of P461.0M or 60% in other current assets is a result of the 
reclassification of refundable deposits account to due from related party, this amount refers 
to the deposit made by the company to CRAHI as consideration for the grant of exclusivity 
to acquire parcels of land. 
 
Other non-current assets 
 
Other non-current assets grew by P33.4M or 20% from P163.3M to P196.7M as there are 
additional advances to supplier for the cost incurred in land preparation, planting and 
harvesting.  
 
Trade and other payables 
 
Trade and other payables significantly decreased by P146.2M or 24% from P599.7M to 
P453.7M due to strategic settlement of obligations.  
 
Other non-current liabilities 
 
Other non-current liabilities upturn of P11.7M or 124 % from last year’s balance of P8.9M 
is due to the additional lease facility acquired from the bank for the acquisition of new 
equipment. 
 
Total Stockholders’ Equity 
 
The net increase in Stockholders’ Equity of P110.6M or 4% is brought about by the reported 
consolidated net income of P80.0M, revaluation increment of P36.1M and unrealized 
cumulative gain on AFS financial assets of P1.1M 
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FY 2022 Review of Operations  
 
Revenues 
 
For the Fiscal Year 2021-2022, the gross revenues from the sale of products and services 
amounted to P1,435.6M, higher by P67.0M as compared to last year’s P1,368.6M. While 
there is a significant drop in tonnage experienced this year from 466,737 down to 352,374 
tons cane, the high sugar composite price, as well as the higher recovery rate of 1.61LKgTC, 
an improvement of 18% from last year’s plays an integral part to the increase in sugar 
revenue. 
 

 Sugar sales grew by P75.0M from last year’s P409.8 due to the favorable increase 
in sugar composite price. 

 Lower volume of raw sugar available for refining triggered the reduction in tolling 
revenues by 8% from 582,643 bags down to 533,773 bags.  

 Molasses sales went down as the company opted to convert most of its molasses 
into alcohol. 

 Alcohol sales showed an increment of P29.5M driven by the increased in volume 
from current’s year production plus inventory carry-over from last year.    

 Sustained volume in carbon dioxide sales over the past three years is due to the sale 
of food-grade, ISO-certified CO2 to the beverage market.   

 A steady revenue growth in the water and locator fees of a subsidiary company 
posted an increase of 12%.  

 
 
Cost of Goods Sold & Milling Services 
 
Cost of goods sold reduced to P1,011.0M from last year’s P1,061.3M or 5%.  
 

 Repairs and maintenance dipped by 34% from last year’s P47.1M due to managed 
and improved repair & maintenance program and lesser equipment downtime.  

 Depreciation went down due to attainment of full depreciable life of the assets and 
steady CAPEX acquisition. 

 Freight & transportation is reduced by P 6.7M or 17% percent due to lower volume 
of cane milled associated with trucking and hauling subsidies provided to planters.  

 Security and outside services dropped by P5.9M or 13% due to the rationalization 
of security requirements in the Company’s facilities. 

 Power and steam consumed in the production consequently went down by P10.3M 
attributable to shorter milling season. 

 Taxes and licenses decreased by P2.0M or 22% as a result of lower allocation of 
Input tax to VAT exempt sales.  
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Cost of Tolling Services 
 
Cost of tolling moderately decreased by P2.3M or 2% this year from P95.5MM to P93.2M.  

 
 Spare parts and supplies increased due to high prices of chemicals used in refining. 
 Fully depreciated assets and stable spending in CAPEX brought down the 

depreciation expense by P.6M this year as compared to last year’s total of P6.8M. 
 Power and steam account went down by P2.7M from last year’s total of P45.9M as 

a function of lower power consumption in the Refinery Operations brought by lesser 
volume of sugar available for refinement.  

 Efficient handling and movement of refined sugar caused the freight and 
transportation account to drop, totaling the expenditure to P5.3M this year.  

 
 
Cost of Industrial Services 
 
Cost of industrial services rose by P2.7M or 12% from last year’s P23.1M to P25.9M.  
 

 Service cost dropped by P1.6M from last year’s P6.2M as the manpower billing from 
the service provider stabilizes. 

 Repairs and maintenance went up from P1.1M to P1.8M or 66% due to dredging of 
LIP Ungot & Bojo creek. 

 Materials is slightly down by P.8M from last year’s total of P2.2M as a result of less 
applicants for water service connections in Bantog and Asturias.  

 Depreciation increased by P1.0M or 46% corresponding to the acquisition of assets 
for the expansion of water concessionaire’s operation.   

 Utilities grew by 53% P2.8M due to the  increase in power rate brought by the high 
fuel prices. 

 
 

Operating Expenses 
 
Operating expenses grew by P11.3M or 10% from last year’s P109.5M to P120.8M.  
 

 Salaries and wages went down by 7% from last year’s P32.7M due to the retirement 
of direct hired employees 

 Taxes and licenses increased by P5.8M or 67% due DST payments related to short-
term loan renewal.  

 Transportation and travel up by 23% or P1.6M mainly because of the consistent fuel 
price hike. 

 Security and outside services slightly dropped by P1.1M or 17% due to the 
rationalization of security requirements in the Company’s facilities.  

 Entertainment, amusement and recreation grew by P1.9M as the company 
streamlined non-operating costs to preserve profitability margin.  

 Professional fees went up by 15% from last year’s P26.3M due payments to legal 
services related to clean up of Lot tittles.   
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Balance Sheet Accounts 
 
Cash  
 
The increase in cash by P62.35M or 58% is due from net cash provided by operating 
activities of P201.7M, net cash from investing activities of P53.1M and net cash used in 
financing activities by P192.6M.  
 
Receivables 
 
The increment in receivables by P288.7M or 27% from P1,052.7.4M to P1,341.1M is due to 
the advances made to affiliated companies.  
 
Inventories  
 
The reduction in Inventory of 24% or from last year’s balance of P321.23M is brought 
about by the unloading of inventory for alcohol sales. 
 
Other current assets 
 
The significant drop of P461.0M or 60% in other current assets is a result of the 
reclassification of refundable deposits account to due from related party, this amount refers 
to the deposit made by the company to CRAHI as consideration for the grant of exclusivity 
to acquire parcels of land. 
 
Other non-current assets 
 
Other non-current assets grew by P33.4M or 20% from P163.3M to P196.7M as there are 
additional advances to supplier for the cost incurred in land preparation, planting and 
harvesting.  
 
Trade and other payables 
 
Trade and other payables significantly decreased by P146.2M or 24% from P599.7M to 
P453.7M due to strategic settlement of obligations.  
 
Other non-current liabilities 
 
Other non-current liabilities upturn of P11.7M or 124 % from last year’s balance of P8.9M 
is due to the additional lease facility acquired from the bank for the acquisition of new 
equipment. 
 
Total Stockholders’ Equity 
 
The net increase in Stockholders’ Equity of P110.6M or 4% is brought about by the reported 
consolidated net income of P80.0M, revaluation increment of P36.1M and unrealized 
cumulative gain on AFS financial assets of P1.1M 
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LIQUIDITY & SOLVENCY RATIO 
 
Current Ratio  
 
The current ratio indicates a company's ability to meet short-term debt obligations. The 
Company’s current ratio has improved because of increased in cash levels, receivables and 
inventory. 
 
Asset to Equity Ratio 
 
The asset to equity ratio indicates the relationship of the total assets of the company to its 
stockholder’s equity. The Company’s assets have been slightly financed more by debt than 
equity as a result of the acquisition of the Company and its subsidiary.  
 
Debt to Equity Ratio 
 
Debt-to-Equity ratio is the ratio of total liabilities of the company to its stockholder’s equity. 
The Debt to Equity ratio slightly diminished due to the increased availment of a loan from a 
local bank. 
 
 
Debt Service Coverage Ratio  
 
This ratio is a measure to determine the company’s ability to service its outstanding debt. 
The Company’s debt service coverage had improved due to higher earnings during the 
current year. 
 

 
 
 
Plans, Commitments, and events that have material impact on the issuer’s 
liquidity 
 
To the best of our knowledge, there are no known trends, demand, commitments, events 
or uncertainties that will have a material impact on our liquidity. 
 
We do not foresee any event that will trigger direct or contingent financial obligations 
including default or acceleration of any obligations. 
 
We do not have any material off-balance sheet transactions, arrangements, obligations 
(including contingent obligations) and other relationship of the company with consolidated 
entities or other persons created during the reporting period. 

Current Ratio 1.79 1.77

Asset-to-Equity Ratio 1.69 1.76

Debt-to-equity Ratio 0.51 0.67

Debt service coverage Ratio 2.43 0.35

LIQUIDITTY AND SOLVENCY 
RATIO FY 2024 FY 2023
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We do not see, at this point, any known trends, uncertainties that have had or that are 
reasonably expected to have a material impact on net sales/revenues/income from 
continuing operations. 
 
We do not have any elements of income or loss that did not arise from our continuing 
operations. 
     
We do not see at this point any seasonal aspects that have a material effect on the financial 
condition or result of operations. 
 

Changes in and Disagreements with Accountants On Accounting and Financial 
Disclosures 
 
There have been no disagreements with the Company’s auditor, Sycip Gorres, Velayo and 
Co., for the last 3 fiscal years on accounting, financial concerns and disclosures in the 
Financial Statements, which is attached hereto as Exhibit “A”. 
 
The consolidated fees, net of VAT billed for the last two fiscal years by the Company’s 
external auditor for the Company’s annual financial statements audit were P1,370,400 for 
FYs 2024 and 2023. 
 
The Audit Committee has the function of, among other things, reviewing the performance 
of the external auditor and of recommending to the Board of Directors the appointment or 
discharge of external auditors as well as reviewing and approving audit-related and none 
audit services to be rendered by external auditors.  
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PART IV - MANAGEMENT AND CERTAIN SECURITY HOLDERS 

 
A.  Directors, Independent Directors and Executive Officers Of The Registrant  
 
Directors, Independent Directors and Executive Officers 

 
The following are the Directors, Independent Directors and Corporate Officers of the 
registrant.  The Directors were elected during the Annual Meeting of Stockholders held on 
January 30, 2024 to hold office for one (1) year and until their successors are elected and 
qualified.    

 
 
Martin Ignacio P. Lorenzo, age 59, Filipino, is currently the Chairman & Chief Executive 
Officer of CAT.  Concurrently, he is also the Chairman and Chief Operating Officer of CAT 
Resource & Asset Holdings Inc. He holds the same position in the investment holding 
company of CAT, First Lucky Holdings Corporation, and its subsidiaries, namely, Restaurants 
Concepts Group, Inc., Amang Rodriguez Holdings, Inc. Cocosorbetero Holdings, Inc., 
Hospitality School Management Group, Inc. Mr. Lorenzo is likewise the Chairman and Chief 
Executive Officer of Marlor Investments Corporation and holds the same position in its 
subsidiaries: Blue Mountains Corporation and LAC-DC.  He is also the Chairman and 
President of First Lucky Property Corporation.  He currently holds position in other 
investment companies, namely, St. Tropez Holdings Corporation and Sierra Madre Capital.  
He is a Director in Familia Lorenzo Foundation, Incorporated.  Mr. Lorenzo has over 20 years 
of extensive experience in investments and operations in various industries including 
agriculture, manufacturing and food retail. He obtained his BS Management Engineering 
degree at Ateneo de Manila University in 1986. He obtained his Master’s in Business 
Administration in Wharton Graduate School, University of Pennsylvania, in 1990. 
 
Fernando C. Cojuangco, age 62, Filipino, is currently the President and Chief Operating 
Officer of the Company.  He holds the same position in CAT Resource & Asset Holdings Inc. 

Name Position Membership in the Corporate Governance 
Committee

Martin Ignacio P. Lorenzo Chairman of the Board & CEO Chairman of Executive Committee

Fernando Ignacio C. Cojuangco President & COO Member of Executive Committee

Martin Diego L. Lorenzo, Jr. Director

Mateo Rafael L. Lorenzo Director Member of Audit Committee

Pedro Francisco C. Cojuangco Director

Fernan Victor P. Lukban Treasurer
Member of Executive Committee
Member of Audit Committee
Member of Corporate Governance Committee

Renato B. Padilla Independent Director Chairman of Corporate Governance Committee

Benjamin I. Espiritu Independent Director Chairman of Audit Committee
Member of Corporate Governance Committee

Cecile D. Macaalay Chief Finance Officer

Janette L. Peña Corporate Secretary

Addison B. Castro Asst. Corp. Secretary
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and is also the Chairman and President of Liberty Insurance Corporation. He is the Chairman 
& Chief Operating Officer of North Star Estate Holdings.  A lawyer by profession, he is a 
principal partner in MALCOLM Law Offices. Mr. Cojuangco has extensive experience in 
agriculture, real estate and insurance industries. He is a holder of a Bachelor of Arts degree 
in Economics from the University of California and Member of the Omicron Delta Epsilon 
Honors Society. He obtained his Bachelor of Laws degree with honors from the Ateneo de 
Manila University.  
 
Fernan Victor P. Lukban, age 63, Filipino, is the Treasurer of the Company. He is one of 
the top Strategy and Family Business consultants in the Philippines. He is a founding fellow 
at the Institute of Corporate Directors in Manila and is also an International Fellow of the 
Australian Institute of Company Directors. He holds undergraduate degrees in Engineering 
from De La Salle University and graduate degrees in Industrial Economics from the Center 
for Research & Communication, now University of Asia & the Pacific, Manila. He also has a 
Master’s degree in Business Administration from IESE, Barcelona, Spain. 
 
Martin Diego L. Lorenzo, Jr. age 34, Filipino, is a Director of the Company. He is the Co-
Founder and CEO of Pickup Coffee,  leading grab-and-go coffee chain in the country. He is 
also a director in First Lucky Holdings Corporation and its subsidiaries, namely, 
RestaurantConcepts Group, Inc. and Meatworld International Inc. He holds the same 
position in Pickup Ventures Pte Ltd, a holding company incorporated in  Singapore. He is a 
graduate of BS Management Engineering at Ateneo de Manila University in 2012 and 
Masters in Business Administration in Wharton Graduate School in 2018.   
 
Mateo Rafael L. Lorenzo, age 32, Filipino, is a Director of the Company. He is the 
Managing Director of Green Future Innovations, Inc, a bioethanol and co-generation plant 
and an affiliate of the Company. He is also a Director of First Lucky Holdings, Inc. and its 
subsidiaries namely, First Green Renewable Holdings, Inc. First Lucky Education Holdings, 
Corp., Meatworld International Inc., RestaurantConcepts Group, Inc., Focus Athletics, Inc., 
Tarlac Distillery Corp., and Courxera Holdings Corp. He obtained his BS Management 
Engineering at Ateneo de Manila University in 2014 and finished his Master’s Degree in 
Business Administration from Wharton Graduate School in 2021.  
 
Pedro Francisco B. Cojuangco, age 32, Filipino, is a Director of the Company. He is part 
of the management team of Central Luzon Cane Growers and Tarlac Distillery Corporation 
as the head of operations. He holds various directorship positions in North Star Estate 
Holdings, Inc. North Star Agro Energy Holdings Inc., Asturias Land and Asset Holdings Inc 
and Farm Central Builder Holdings, Inc. He is also a Director in CAT Realty Corporation, 
Luisita Marketing Corp., and Mercanto Trading Corporation. He studied Political Science in 
Corpus Cristi College in Vancouver, Canada.   
 
Renato B. Padilla, age 78, Filipino, is an Independent Director of the Company. He is a 
lawyer by profession and is currently the General Manager of the Philippine International 
Convention Center (PICC) in Manila. He was formerly an Undersecretary of the Department 
of Agrarian Reform from 1989-1995.  
 
Benjamin I. Espiritu Ph. D, age 71, Filipino, is an Independent Director of the Company.  
He is a practicing Certified Public Accountant, President & CEO of Change Management 
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International, Inc. and Chairman of Banco de Mindoro, Inc. He was Dean of Far Eastern 
University Makati, and Chair of the Accounting, Finance, Business and Governance 
Department of the De La Salle University Graduate School of Business. He served as 
Governor of the Province of Oriental, Mindoro. He earned his Ph.D., Major in Public 
Administration from the University of Santo Tomas, Master in National Security 
Administration from the National Defense College of the Philippines, Master of Business 
Administration and Bachelor of Science in Commerce, Major in Accounting degrees from De 
La Salle University. 
 
Cecile D. Macaalay, age 56, Filipino, is the Chief Finance Officer of the Company. She is 
a practicing Certified Public Accountant.  She is also the Chief Finance Officer of First Lucky 
Holdings Corporation and the Director of its subsidiaries such as Restaurant Concepts Group, 
Inc., LAC -DC and Cocosorbetero Holdings, Inc. She is also the Treasurer of CAT Resource 
& Asset Holdings, Inc. and Assistant Treasurer of Amang Rodriguez Holdings, Inc..  She 
obtained her Bachelor of Science Degree in Business Administration and Accountancy at 
University of the Philippines in 1990. 

 
Janette L. Peña, age 64, Filipino, is the current Corporate Secretary the Company.  She is 
also the Corporate Secretary of CAT Resource & Asset Holdings Inc. and First Lucky Holdings 
Corp. Ms. Peña is an Independent Director of The Manufacturer's Life Insurance Co. (Phils), 
Inc. Manulife Financial Plans, Inc., Manulife Chinabank Life Assurance Corporation, China 
Oceans Philippines, Inc., and Corporate Secretary for Macondray Philippines Co., Inc., other 
subsidiaries, among others. Ms. Peña graduated from the University of the Philippines with 
a Bachelor of Science degree in Business Economics (Cum laude). She received her Bachelor 
of Laws from the University of the Philippines College of Law (Cum laude) and ranked first 
in the 1985 Philippine Bar Exams. She completed her Master of Laws in Harvard Law School. 
 
Addison B. Castro, age 61, Filipino, is the Assistant Corporate Secretary of the Company. 
Atty. Castro is a practicing lawyer and a Principal Partner of Gatchalian Castro & Mawis Law 
Offices.  He is a professor of the Lyceum of the Philippines University, College  of Law since 
2008. He graduated with a degree of Bachelor of Science in Applied Economics at the De 
La Salle University in 1983. He obtained his Bachelor of Laws degree from the Ateneo de 
Manila University in 1988. 
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Family Relationships  
 

Mr. Martin Ignacio P. Lorenzo is the father of Mr. Martin Diego L. Lorenzo Jr. and Mateo 
Rafael L. Lorenzo, while Mr. Pedro Francisco B. Cojuangco is the son of Mr. Fernando C. 
Cojuangco.  
 
Identification of Significant Personnel 

 
Mr. Noel M. Payongayong, VP – Operations and Resident Manager and Mr. Kevin Patrick 
Peñalba, General Manager are some of the key personnel who are expected to make 
significant contribution to the business of the registrant. 
 
Involvement in Certain Legal Proceedings 
 
None of the directors and officers was involved during the past five years in any bankruptcy 
proceedings. Neither have they been convicted by final judgment in any criminal proceeding 
or being subject to a pending criminal proceeding, or being subject to any order, judgment 
or decree of any competent jurisdiction, permanently or temporarily enjoining, barring, 
suspending or otherwise limiting their involvement in any type of business, securities, 
commodities or banking activities; nor being found in a civil action to have violated a 
securities or commodities law, and the judgment has not been reversed, suspended or 
vacated. As of the years ended June 30, 2022 and June 30, 2021, the Company is not 
involved in any litigation it considers material.    
 
B.  Executive Compensation  
 
The following table summarizes the compensation of key management personnel of the 
Company for the fiscal years June 30, 2024, 2023 and 2022. 
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The Directors Compensation consists of per diem and transportation allowance. There are 
no any other arrangement including consulting control. Further, there are no warrants and 
options outstanding as well as no warrants and options repriced. 
 
 
C. Security Ownership of Certain Record and Beneficial Owners and Management 
 
 
Security Ownership of Certain Record and Beneficial Owners 
 
The following table identifies the security ownership of certain record and beneficial owners 
the Company owning more than 5% of its Common Shares as of June 30, 2024. 
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Security Ownership of Management 
 
The following table identifies the security ownership of Management as of June 30, 2022. 
 

 
 

PART V - CORPORATE GOVERNANCE 
 
The Company’s directors, officers and employees complied with all the leading practices and 
principles on good corporate governance as embodied in its Manual on Corporate 
Governance. 
 
The Company also complied with the appropriate self-rating assessment and performance 
evaluation system to determine and measure compliance with its Manual on Corporate 
Governance. 

 
None of the Company’s directors, officers or employees has deviated from the Manual on 
Corporate Governance. 
 
A continuing review of the Company’s Audit Committee Charter is being undertaken to 
ensure faithful compliance with and further improve its corporate governance. 
 
The Company’s Annual Corporate Governance Report is filed separately.  
 
 
 
 
 
  
 
 
 
 
 
 
 
 

Title of Class Name of Beneficial Owner Citizenship %

Martin Ignacio P. Lorenzo 102,876,250 Indirect Filipino 43%
200 Indirect Filipino 0%

Fernando C. Cojuangco 98,841,890 Indirect Filipino 41%
200 Indirect Filipino 0%

Common Martin Diego L. Lorenzo, Jr. 500 Indirect Filipino 0%

Common Mateo Rafael L. Lorenzo 700 Indirect Filipino 0%

Common Pedro Francisco C. Cojuangco 500 Indirect Filipino 0%

Common Fernan Victor P. Lukban 200 Indirect Filipino 0%

Common Cecile D. Macaalay                5,000 Direct Filipino 0%

Total 201,725,440 85%

Amount and Nature of  
Beneficial Ownership

Common

Common


































































