
MINUTES OF THE ANNUAL MEETING OF THE STOCKHOTOERS OF THE

PHILIPPINE BANI( OF COMMUNICATIONS
PBCOM Tower, 6795 Ayala Avenue cor. V.A. Rufino Street, MakatiCity

June 13, 2023 at 9:00 a.m.
(Via Video Conferencing)

ATTENDANCE:

STOCKHOLDERS PRESENT/REPRESENTED* NO. OF SHARES PERCENTAGE

PROXIES 372,896,622 77.58%
IN PERSON 52,753,'145 10,85%

TOTAL ATTENDANCE 425,O5O,367 aa,$%
*-list of attendees attached as Annex "A"

PROCEEDINGS

CALI TO ORDER

The Chairman of the Board, Mr. Erlc O, Recto, called the meeting to order and preslded over the
same. He then proceeded to introduce the members ofthe Board present durint the meetingi

Leonardo B. Dayao
l-ucio L. Co

Patricia MayT. Siy
Bunsit Carlos G. ChunB
Susan P. co
Jack Ekian T. Huang
Levi B. Labra

Gretorio T. Yu

Stephen AnthonyT. CuUnjieng - lndependent Director
Conrado A. 6lorla, Jr. - lndependent Director
Teresita J. Herbosa - lndependent Director
Emmanuel Y, Mendoza - lndependent Director
Gllda E. Pico - lndependent Director

Henry Y. Uy- Board Adviser

The Corporate Secretary, Atty. Michael Stephen H. Lao, recorded the minutes of the meeting.

CERTIFICATION OF NOTICE AND QUORUI\I

The Secretary certified the fact that following the SEC's guidelines on alternative modes of
distrlbuting copies of the notices, the Eank has caused the pubtication of the said notice in two (2)
newspapers of general circulation for two (2) consecutive days in both print as well as online
format,

ln compliance wllh SEC Memorundum Ciculor No. 6, Series of 2020, the annual meeting was
conducted via video/teleconference. The Secretary gave a roll call, after which the attending
members of the Board of Directors and the stockholders present each stated) for the record, their
full names and locations. All the members of the Board and the stockholders present confirmed
that they could completely and clearly see and/or hear one another and that they received the
agenda and all the materials for the meeling. The aforementioned also disclosed thelr location and
the specific type of device, which they were using for said video/teleconference.
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The Secretary then proceeded to certify the existence of a quorum there being present, via

vldeo/audio conferencing, stockholders owning a total of 425,050,367 shares representing at least
88.43% ofthe 480,645,163 outstanding shares ofthe Bank.

III, REVIEW AND APPROVAL OF MINUTES OF PREVIOUS MEETINGS HELD ON JUNE 7, 2022

The Chairman directed the Corporate Secretary to read the previous minutes of the annual meeting
held on June 7, 2022.

Upon motion made and duly seconded, the reading of said minutes was dispensed with.
Thereafter, the Chairman submitted the minutes for approval and upon motion made and duly
seconded, said minutes was unanimously approved, confirmed and ratified.

IV, ANNUAL REPORT OF MANAGEMENT AND APPROVAL OF THE AUDITED FINANEIA! sIAIEI4ENIs
FOR 2022

The Chairman turned over the floor to Ms. Patricia May T. siy, President & CEO to render
Management's Report for 2022.

The President's neport:

"Thank you Mr. Chairman. Good morning to our stockholders, directors, Suests and the
Management Team.

PBCOM registered a modest growth in 2022 despite challenging economic condition,

Let me share with you now the financial highlights.

Net lncome lot Za22 is at P1.631 Billion. We registered growth of 3.7% and from 2O2O the
compound annualgrowth rate is at 18.1%.

We continue to focus on delivering healthy return on average assets and return on average equity
which were at 1.39% and 10.97%, respectively,

We saw the Bank's assets grew to 14.3%. Our loans portfolio ended at P76.92 Billion registering an
above industry growth rate of 18.74%,

Our funding largely came from deposits. Low cost deposit of p58.2 Billion contributed to 58.5% of
totaldeposits.

Our capital expansion was sustained as it grew steadily throuEh organic growth. The Bank's more
than adequate capital adequacy and CETl ratios would allow our contjnued expansion of earning
assets.

The highliught for the Bank in 2022 isbecominga universal bankonceagain. We officially started
operating as one in December 2022.

The Bank's continued success is atributable to the concerted efforts of all stakeholders.

We trust your continued support.

Thank you."

After the President's presentation, upon motion made and duly seconded, the Management Report
and the Bank's Audited Financial Statements for the year ended December 31, 2022 previously
distributed to the stockholders were unanimously approved.
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V. RATIFICATION OF ACTS OF THE BOARD OF DIBECTORS AND MANAGEIVIENT SINCE THE LAST

ANNUAL MEETING OF STOCKHOLDERS

The next item in the agenda was the ratiflcation of the acts and proceedin8s of the Board of
Directors and Management since the last annual meeting of the stockholders as they appear in the
minutes of the Board meetings and in the disclosures and reports made to the Securities and

Exchange Commission (SEC)and the Philippine Stock Exchange, Inc. (PSE).

Upon motion made and duly seconded, all the stockholders present and represented in the
meeting approved and ratified the acts of the Board of Directors and Management since the last
annual meeting of the stockholders.

VI, AMENDMENTS TO THE BY-TAWS

The Corporate Secretary informed the body that the proposal to amend the Bank's By'Laws was
made to adopt to the recommendations of the SEC's Corporate Governance Department.

Upon motion made and duly seconded, the stockholders approved the following amendments to
the Bank's By-Laws:
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1. Article tl,

Section 6
"6. SpeciaL Meeting - Special meetings of
the stockholders may be called by a

majority of the members ofthe Board or by
the Chairman or on demand of the
stockholders holding at least (30%) percent
of the outstanding capital stock."

"6. Special Meetjng - Special meetings of the
stockholders may be called by a majority ofthe
members ofthe Board or by the Chairman or on
demand of the stockholders holdins at least ten
percent 110%) or more of the outstanding
capitalstock, sublectto the quidelines set under
aopllcable laws and r€pulatlons." lAs onended
on June 73, 2023)

2. Article ll,
Section 7

"Sec. 7 Notice of Meetlngs - Notice of
meeting, written or printed for every
regular or special meeting of the
stockholders shall be prepared and sent to
each stockholders at his lalt address
registered in the books of the Bank by
registered mail, postage prepaid, at least
two (2) weeks before the date of meeting,
provided, however, that if the reghtered
address of the shareholder be outside of the
Philipplnes, notice shall be dispatched by
registered airmail, provided, further that
such notice may bewaived in writing bythe

"Sec. 7 Notice of Meetings - Notice of meeting,
written or printed for every regular or specla
meetinB of the stockholders shall be prepared
and sent to each stockholder at his last address
registered in the books ofthe Bank by registered
mail, postage prepaid, th.oush electronic email,
orsuch other manneras the Drevalllne laws and
reeulations shall allow. at least twentv-one {21)
calendar davs before the date of meeting,
provided, however, that ifthe registered address
of the shareholder be outside of the Phliippines,
notice shall be dispatched by registered alrmail,
provided, further that such notice may be walved
in writing by the stockholders."
(As onended on June B,2AB)

3. Article lll,
Sectlon 2

"2. Vacancies of the Board -Any vacancy ln
the Eoard of Directors shall be filled by the
vote of majority of remaining directors if
constitutlng a quorum and the dlrecror or
directors chosen shal serve only for the
unexpired portion of the term. Whether any
such vacancy shal be filled or not shall be
left to the discretion of the Board of
Directors, ShouJd vacancles occur reducing
the number of directors to less than a

quorum/ the vacancjes shal be filled by
election by the stockholders owning and/or
representing at least malority of the
outstanding capital stock at a special
meeting called for the purpose."

"2. Vacancies of the Board -Any vacancy in the
Board of Directors other than bv removal or bv
explration of terE may be filled bv the vote of
malority ol remalninS dlrectors ir constiruting a

quorum and the director or directors chosen shal
serve only for the unexpired portion of the term.
should va.ancies occur reduclnS the number of
d rectorr to less than a quorum, the va(a1(ies
shall be filled by election by the stockholders
owning and/or representing at least majorty of
the outstanding capital stock at a regular or
speclal rneetins called for the purpose."

lAs onended ontune 13,2023)



Artlcle lll,

Section 5

"5. Special Meetins Special meetlng of the

Board of 0irectors shall llkewise be held in
the Phllippines and may be called by the
chairman mot! propio or at the written
request of any four (4) members of the
Board. Notice for such special meetinB shall
be sent by the secretary to the dlrectors at
their registered addresses in such manner
that it shall be recelved by them not less

than twenty'four (24) hours previous to the
hour set for the meetins. Notice of the
meeting may be walved ln writing,"

"5. Special Meeting - special meetin8 of the

Board of Directors shall ikewise be held in the
Philippines and may be called by the
chalIman motu ptopLio or at the written request
of any iour (4) members of the Board. Notice for
such special meeting shall be sent by the
Secretary to the directors at their reghtered
addresses in such mannerthat it sha lbe received
by them at least two 12) davs prior to the
scheduled meeting. Notice of the meetlng rnay

be waived in writing."

\As orhended an lune 13,2023)

5. Article lil, 7. COMPENSA]ION - No director, acting as
such, shall receive any compensation, but
every director shall receive a reasonable
"per dien" fot every attendance at any
meetins, resular or special, of the Board of
Directors, for each day of session, in an
amount as the Board of Directors may from
time to time provide, without prejud ce
to Article Vlll, 3(a) hereof provided,
however that nothing hereln contained shall
be construed to preclude any dlrector from
serving in any other capaclty and receiving
compensation thereof. (As amended on
April 29, 2004 and lune 3, 2004 by majority
of the Soard of Dlrectors and on July 15,

2004 by the stockholders representing at
least 2/3 of the outstanding capital stock)

7. COMPENSATION - No director, acting as such,
shall receive any compensation, but every
director shall receive a reasonab e "pet dien" lot
every attendance at any meetinE, reEular or
special, ot the Eoard of Oirectors, for each day of
session, in an amount as the Board of Directors
may from time to time provide, witholt
prejudice to Article xlll, 3(a) hereof provided,
however that nothlng herein cortained shall be
construed to preclude any director from servlng
in any other capacity and receiving
compensation thereof. lAs onended on June 13,
20231

v . ELECTION OF DIRECTORS

The Corporate Secretary advised the body of the nominations he received for the Board of
Directors as endorsed by the Nominations Committee, The Corporate Secretary then announced
the nominations to the Eoard of Directors, as followsi

1. Eric O. Recto
2. Leonardo B. Dayao

3. Lucio L. Co
4, Patricia MayT. Siy

5. Bunsit Carlos G. Chung
6. Susan P, Co
7. Jack Ekian T. Huang
8. Levi L Labra

9. Hans Srinker M. Sicat
10. Gregorio T. Yu

11. Stephen Anthony T, CuUnjieng- lndependent Director
12. Conrado A. Gloria, Jr. - lndependent Director
13. Teresita J. Herbosa- lndependent Director
14. EmmanuelY. Mendoza - tndependent Dkector
15. Gilda E. Pico - lndependent Director

There being no other nominees, and since there were only fifteen {15) nominees for the fifteen (15)
seats, on motion made and duly seconded, the Corporate Secretary was directed by the Chairman
to cast the votes of all those present and represented at the meeting equally among the above-
named individuals who were thereby unanimously elected as members of the Board of Directors
for a term of one (1) year or until their successors have been elected and qualified.
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v l. APPOINTMENT OF EXTERNAL AUDITOR

Upon motion made and duly seconded, the stockholders approved the appointment of SGV and
Co., as the External Auditor of the Bank for the fiscal year endin8 December 31, 2023.

OTHER MATTERS

The stockholders were given the opportunity to submit questions or remarks via this livestream
portal, however, no questions or remarks have been submitted.

X. ADJOURNMENT

There being no other matters to be discussed, the meeting was adjourned at 9:45 o'clock in the
morninS.

tx.

ERIC O. RECTO

Chairman ofthe Board

STEPHEN H. LAO

Secretary
MI
Co
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ASM 2023 ATTENDEES

June 13, 2023

I Eric O. Reclo
2 Lucio L. Co
3 Leonqrdo B. Doyoo
4 Potriciq Mqy T. Siy

5 Bunsit Corlos G. Chung
6 Gregorio T. Yu
7 .lock Ekiqn T. Huong
B Levi B. Lobro
I Susqn P. Co

l0 Hons B. Sicot
I I Conrodo A. Glorio, Jr.
l2 Emmqnuel Y. Mendozo
l3 Gido E. Pico
l4 Teresito J. Herbosq
I5 Slephen Anthony T. CuUnjieng
l6 Mlchqel Slephen Loo
l7 Henry Y. Uy
l8 Potricio Moy T. Siy
l9 lohn Howord D. Medino
20 A qn E. Alienzo
2l Vlcior O. Moriinez
22 Arlene M. Doiu
23 Expedito G. cqrcio Jr.
24 Erico C. lndiio
25 Jone L. Lorogon
26 Mino F. Moriinez
27 Greg L. Romero
28 Jo-Anne R. Legospi
29 Dredo Tereso D. Mendozo
30 Angelito U. Egqlin
3l Joon lris T. Leon
32 Lov E. Tombuyol
33 Morichelle B. Almorlo
34 Emmonue G. Cocdoc
35 Juslin Robert c. Lqdobon
36 Wikon P. Tno
37 Vicky B. Lee-Sqlos
38 Chrlstiqn c. Louron
39 Roy Froncis C. Bqlqglos

Director
Director
Director
Director
Director
Direcior
Director
Director
Director
Director
lndependent Director
lndependenl Dkector
lndependent Director
lndependent Director
lndependent Direclor
Corporole Secretqry
Boord Adviser
Direclor
SMT

SMT

SMT

SMT

SMT

SMT

SMT

SMT

SMT

SMT

SMT

SMT

SMT
SMT

SMT

SMT

lnvestor Relotions
Monoging Portner
Finqnciql Services Morkels Leoder
FSO Leoder
Porlner-in-Chorge

PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
PBCOM
SGV
SGV
SGV
SGV


