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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 ...  December 31, 2021 

 

2. SEC Identification Number CS201607307  3.  BIR Tax Identification No. 009-269-987-000 

              

       Allied Care Experts (ACE) Medical Center-Cagayan de Oro, Inc. 

4. Exact name of issuer as specified in its charter 

  

5.   Philippines          6.    (SEC Use Only) 

      Province, Country or other jurisdiction of 

incorporation or organization 

       Industry Classification Code: 

 

 

7.    Sta. Cruz 1, Pimentel Street Barangay Lapasan, Cagayan de Oro 9000 

       Misamis Oriental, Philippines 

 Address of principal office           Postal Code 

 

8.    09177718385 

 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 

COMMONSHARE 131,400 at 1,000 par value 131,400,000.00 

      PREFERRED SHARE 60,000 at 1,000 par value 60,000,000.00 

      FOUNDER SHARE 600 at 1,000 par value 600,000.00 

  

       

Loans as of December 31,2021                                                                                       796,595,715 
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11. Are any or all of these securities listed on a Stock Exchange.   

 

 Yes [   ]       No [   ] 

  

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

 ____________________________________                        ____________________ 

 

12. Check whether the issuer: 

 

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

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

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

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

 

  Yes  [ x ] No  [   ]  

  

 

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

  

 Yes  [ x ]        No  [   ]  

 

13. 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”). 

 

 

 

   

APPLICABLE ONLY TO ISSUERS INVOLVED IN  

INSOLVENCY/SUSPENSION OF PAYMENTS PROCEEDINGS 

DURING THE PRECEDING FIVE YEARS: 

  

14. Check whether the issuer has filed all documents and reports required to be filed by Section 17 

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

Commission. 

  

 Yes  [x]        No  [  ]  
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PART I - BUSINESS AND GENERAL INFORMATION 

 

 Item 1. Business 

 

  

 Allied Care Experts (ACE) Medical Center-Cagayan de Oro, Inc. (the Company) is a stock 

corporation organized and registered with the Philippine Securities and Exchange Commission (SEC) 

on April 12,2016 under SEC Registration No.CS201607307. The Company was issued a Permit to 

Sell Securities on September 27,2021.        

 

 The Company’s primary purpose is to manage and operate medical and health-related 

facilities. 

 

 The Company will serve the patients of Cagayan de Oro City and other part of Region X 

 

 The Company belongs to the industry which caters to the need of the public and medical 

specialist for hospital facilities. There are no recognized trends within such industry. The geographic 

area of competition is within Cagayan de Oro, where the hospital will be operating: 

 

  

HOSPITAL LOCATION BED 

CAPACITY 

CATEGORY LEVEL 

CLASSIFICATION 

 

Allied Care 

Experts(ACE)Medical 

Center –CDO, Inc.   

Sta.Cruz  

1,Pimentel   

Street,Barangay  

Lapasan  

Cagayan  de  Oro   

 

200 

 

Level  2 

 

  

The Company is strategically located with proximity to patients, reasonably offered price and 

quality of facilities that will enable it to effectively compete with other existing hospitals. Medical staff 

are clinically competent and certified medical specialists. The Company will offer both preventive and 

medical treatment packages at a very competitive cost, if not lesser than nearby hospitals, without 

compromising the quality of healthcare service.  It will be a one-stop-shop hospital equipped with the 

latest technology, complete laboratory and imaging facilities.  

  

The registered office of the Company is located at Sta. Cruz 1, Pimentel Street, Barangay 

Lapasan, Cagayan de Oro, Misamis Oriental. 

 

 The Company has not commenced business operation; the construction of the 

multidisciplinary medical facility (hospital) is still on-going and is expected to be completed by 1st 

Quarter 2023 

 

 The Company, in the normal course of business, has entered into transactions with related 

parties principally consisting of: 

 

Please indicate current suppliers and contractors? 

 

Description                                                Contractors                               Supplier 

 

Owner Supplied Materials for GenCon     Steel Asia (Rebars) 

Home Solutions (Tiles) 

Alwana (Wood Doors) 

Jay Builders (Steel Doors) 

BME Partners   
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Owner Supplied Materials/Installation 

By Trade Contractor Phelps Dodge Philippines 

(Wires & Cables) 

RDT Industrial Sales& 

Services  

(Panel Board & Circuit 

Breakers)       

Great Eastern Traders Inc. 

(Lights) 

Home Solutions 

(Panasonic Lighting   

Fixtures) 

(American Standard 

Plumbing   

 
 
Supply & Installation by Specialty Contractor Spurway Enterprises (Vinyl 

Installation),   

SFJ Glass & Aluminum 

Supply (Glass Doors & 

Windows), 

RSC Engineering Works 

(Elevated SS Water Tank),  

Viman Treatment & 

Recycling System Corp.  

Hitachi Elevator Phils. 

Corp.(Elevators), 

D.R. Saldivar Marketing 

(Medical Gas System), 

Spurway Enterprises 

(Pneumatic Tube System),   

Monark Equipment Corp. 

(Generator Set),  

Cepalco Energy Services 

Corp. (Transformers), 

Omnicom System Corp 

(Auxiliary System) 

 
Architectural BME Partners Inc. (Paints, 

Varnish, Screws, Hinges, 

Door Knobs, Ply-Wood 

Furring, Hardiflex, Steel 

Rectangular Tube, Angular 

Welding Materials.   

      

Specialized Work Metrocoolaire Engineering 

Services 

(Supply Installation by Contractor) (Mechanical Air-conditioning  

& Ventilation System) 

Electrolyte  Engineering 

(Electrical, Fire  Protection, 

Sanitary  & Plumbing  

System CEP Trading   & 

Construction (STP Civil & 

Structural works) E  &  P 

Builders(Site  Development) 
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 The required permit to construct was secured by the Company from the Department of Health 

(DOH) for its hospital facility construction.  

 

 

Total Number of Full Time-Employees (As of December 31, 2021):    

 
 CBA Non-CBA Total 

Rank and File N/A 5 5 

Supervisors    

Managers and Top 
Management 

   

                   Total  5 5 

 

It is expected that the hiring of personnel will increase for the ensuing year as soon as the 

hospital commences its operation.  

 

The major risks involved in the Company’s business as well as the measures being undertaken 

by the Company to manage such risks are as follows: 

 

Major Risks Measures  Undertaken 

 

Difficulty to collect from patients 

To  Decrease  the incidence  of collection  problems, 

the Hospital  will  screen the patients and affiliate 

with  Philhealth, credible private  HMOs and 

government agencies  that  provide  support  such   

as DSWD, PCSO, Malasakit  Center  & LGU. 

Limited Resources/Losses The  issuer  mitigates such risk  through  availment  

of the  loan facility  with the  Land Bank of the  

Philippines  amounting  to  Six  Hundred  Fifty  

Million ( P 650,000,000.00) 

Financial and Economic Risks 

 

Credit risks is inherent in the nature of the hospital 

business. As economic downtum coupled with new 

laws that would affect the hospital’s ability to collect 

payments from the patients will increase this risk and 

impact on ACE Medical Center – Cagayan de Oro’s 

Doctor’s liquidity. 

Lack of Investor Control Adjustments to Development Cost 

 

  

 

Item 2. Properties 

 

 The following are the properties owned by the Company:  

           

             Allied Care Experts (ACE)Medical Center -Cagayan de Oro, Inc. owns the property   covered   

by Transfer Certificate of Title Nos.137-2016004477 and 137-2016004478 respectively registered in 

its name, Located at Barrio Lapasan, Cagayan de Oro, Province of Misamis Oriental with total 10,649 

sqm. 

               

 

ACE Cagayan de Oro will have a total floor area of 21,198 sqm. Upon project completion, 
Building will have the following facilities: 
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Item 3. Legal Proceedings 

  

The registrant is not a party to any litigation or its affiliates.  Details of the legal proceedings involving 

the affiliates: 

 

 

1. An Officer, Manager, Director, Key Person of the Issuer (Put  in column if applicable and X 

otherwise) 

 
 
 
 

N
A

M
E

 

Positio

n: 

D = 

Directo

r 

ID = 

Indepe

ndent 

Directo

r 

O = 

Officer 

C
IV

IL
 

C
R

IM
IN

A
L

 

A
D

M
IN

IS
T

R
A

T
IV

E
 

B
A

N
K

R
U

P
T

C
Y

 

 

 

 

 

 

CASE DETAILS 

Enriquez, 

Amado 

Manuel, Jr. 

D/O √ x √ x 
Civil Case No. R-CEB-18-01248-CV, Branch 

XI, Cebu City (Complaint for Declaration of 

Sale in Installment as Subscription Contract, 

Declaration of Rights or Pre-Emption, and for 

Attorney’s Fees) - Dax Matthew M. Quijano, 

Rosemarie P. Quijano, Eric Y. Cheung, Girlie 

Cheung, Candice Joy A. Sia vs. ACE Medical 

Center-Cebu, Inc., Geanie Cerna-Lopez, Velma 

T. Chan, Luisito R. Co, Maita Cruz, Roberto M. 

De Leon, Amado Manuel C. Enriquez Jr., 

Floram C. Limotlimot, Roland Mark M. 

Gigataras, Joy C. Luna, Nicolas S. Molon, Felix 

P. Nolasco, Generoso M. Orillaza, Ronald L. 

Ramiro, Marietta T. Samoy and Evangeline Y. 

Cerna-

Lopez, 

Geanie 

D/O √ x √ x 

Orillaza, 

Generoso 

M. 

D √ x √ x 

Samoy, 

Marietta T. 
D √ x √ x 

Cruz, 

Maita 
 √ x √ x 

De Leon, 

Roberto 
 √ x √ x 



17-A AND AFS (DEC. 31, 2021) OF ALLIED CARE EXPERTS (ACE) MEDICAL CENTER - 

CAGAYAN DE ORO, INC. 

February 2001 

7 

Ramiro, 

Ronald 
 √ x √ x 

Zozobrado  

On March 7, 2018, complainants Dax 

Matthew M. Quijano, Rosemarie P. 

Quijano, Eric Y. Cheung, Girlie Cheung, 

Candice Joy A. Sia, through counsel 

filed a civil complaint against the 

Hospital and its Directors (as stated 

above) praying the Court to direct the 

defendants ACE Medical Center Cebu 

and its President and Corporate 

Secretary to issue the plaintiff’s 

Certificate of Stock and declare the sale 

in installment as subscription contract, 

to allow him to exercise pre-emptive 

rights to the increase in capital 

approved by the Board on November 

12, 2016.  

The Defendants (based in Cebu) have 

already filed their Answer to the 

Complaint. However, the complaint for 

Manila based Doctors are yet to be 

served.  

 

The Defendants filed a Motion to Dismiss the 

Complaint for lack of interest of the plaintiffs to 

prosecute the case last August 5, 2020. On July 

14, 2021, a mediation conference was 

conducted, however, there was no amicable 

settlement reached. The case was set for 

another mediation conference on July 29, 2021. 
Cerna-

Lopez, 

Geanie 

D/O √ x √ x 
Civil Case No. R-CEB-18-00601-CV, Branch 

XI, Cebu City (Complaint for Issuance of 

Certificate of Stock, Declaration of Sale in 

Installment as Subscription Contract, 

Declaration of Rights or Pre-Emption, and for 

Attorney’s Fees ) – Ferdinand P. Kionisala vs. 

Allied Care Experts (ACE) Medical Center-

Cebu, Inc., Geanie Cerna-Lopez, Velma T. 

Chan, Luisito R. Co, Maita Cruz, Roberto M. De 

Leon, Amado Manuel C. Enriquez, Jr., Floram 

C. Limotlimot, Roland Mark M. Gigataras, Joy C. 

Cruz, 

Maita 

     

De Leon, 

Roberto 

     

Enriquez 

Jr., Amado 

Manuel  

 

D/O 
    

Ramiro, 

Ronald 
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Samoy, 

Marietta 

D     Luna, Nicolas S. Molon, Felix P. Nolasco, 

Generoso M. Orillaza, Ronald S. Ramiro, 

Marietta T. Samoy, and Evangeline Y. 

Zozobrado 

On February 5, 2018, complainant 

Ferdinand P. Kionisala filed a civil 

complaint against the Hospital and its 

Directors (as stated above) praying the 

Court to direct the defendants ACE 

Medical Center Cebu and its President 

and Corporate Secretary to issue the 

plaintiff’s Certificate of Stock and 

declare the sale in installment as 

subscription contract, to allow him to 

exercise pre-emptive rights to the 

increase in capital approved by the 

Board on November 12, 2016.  

The Defendants (based in Cebu) have 

already filed their Answer to the 

Complaint and Dr. Kionisala has filed a 

Motion for Partial Summary Judgment, 

but the same was opposed by the 

defendants on May 15, 2018. The Court 

has not yet ruled on the plaintiff’s 

Motion for Partial Summary Judgment of 

May 2, 2018. Unless the Court resolves 

the Motion for Summary Judgment by 

the plaintiff, the case will not move on.  

 

The Defendants filed a Motion to Dismiss the 

case for failure of the plaintiff to prosecute for 

lack of interest. A Mediation Conference was 

conducted last June 16, 2021, however, no 

amicable settlement reached. Thus, the pre-trial 

set on August 13, 2021 shall proceed. 
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Cerna-

Lopez, 

Geanie 

D/O Ѝ x Ѝ x 

Special Civil Action Case No. R-CEB-18-

08795-SC, Branch XI, Cebu City (For 

Mandamus to Issue 100% Pre-Emptive 

Rights, Damages and for Attorney’s Fees) - 

Leo T. Sumatra, Sps. Stephen Paul M. Bergado 

and Conchita B. Bergado, Marie Davielene 

Beatriz Ong-Dy and Leonard Matthew Dy, et. Al 

vs. Allied Care Experts (ACE) Medical Center-

Cebu, Inc., Geanie Cerna-Lopez and Velma T. 

Chan 

The Petitioners have filed a Special 

Civil Action case for Mandamus, to 

compel the Respondents to immediately 

issue their 100% pre-emptive rights. 

The Petitioners claim they are entitled to 

10 shares based on their computation of 

0.000083333 ownership multiplied by 

120,000 (increase in Capital).  

Respondents received the Court Order 

on 11 December 2018 and filed their 

Comment to the Petition last January 7, 

2019; the Plaintiffs also filed their reply. 

On November 25, 2020 at 8:30AM, a 

Judicial Dispute Resolution was 

conducted by RTC Branch 12, Cebu 

City via video conference hearing. Both 

parties did not come into an agreement. 

The Petitioners demanded PHP 

600,000.00 from the Respondents. The 

case was scheduled for Pre-Trial on 

June 11, 2021, however, counsel for the 

petitioners did not appear.  Pre-trial 

date has yet to be set again by the 

court.  

 

Biron, 

Ferjenel G. 
D x x x x NONE 

Canete, 

Clarito T. 
D x x x x NONE 

Lavalle, 

Amado 
D x x x x NONE 

Lavilla, 

Meride D. 
D x x x x NONE 

Miranda, 

Ferdinand 

D. 

D/O x x x x NONE 

Sangkula, 

Jayson J. 
ID x x x x NONE 

Tancongco

, Fausto 
D x x x x NONE 

Comonsad

, Renee  
ID x x x x NONE 

Vallejos, 

Rommel B. 
D x x x x NONE 
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Gonzalez, 

Mitchel 

Dennis B. 

O x x x x NONE 

Saavedra, 

Maximo 
ID x x x x NONE 

 
 

 
Involvement in Certain Legal Proceedings 

 

The following are parties to legal proceedings in their capacity as directors of the Company, as they 

were the incumbent directors. 

 

1. Geanie Cerna-Lopez 

2. Amado Manuel C. Enriquez, Jr. 

3. Ronald L. Ramiro 

4. Marietta T. Samoy 

5. Roberto M. de Leon 

6. Maita Cruz 

7. Generoso Orillaza 

 

The other current directors of the Company were not included in the case as respondents since they 

were not yet directors of the Company. 

 

 

 
 

PART II – SECURITIES OF THE REGISTRANT 

  

A.  Market Price of and Dividends on Registrant’s Common Equity and Related Stockholder 

Matters  

  

(1) Market Information 

 

The Company’s common equity are sold through its own internal staff.  The shares are sold in 

tranches for easier administration and on a first-come, first-served basis, subject to pre-

qualification procedures. The high and low sales prices by quarter from the issuance of the 

permit by SEC on the last quarter of 2021. 

 

  1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 

Market Price 2021 2022 2021 2022 2021 2022 2021 2022 2022 

High       P200,000   

Low       P200,000   

 

The price as of December  29, 2021 (latest practicable trading date) is P200,000.00  

  

 

 

 

 

 

 

 

 

 

 



17-A AND AFS (DEC. 31, 2021) OF ALLIED CARE EXPERTS (ACE) MEDICAL CENTER - 

CAGAYAN DE ORO, INC. 

February 2001 

11 

(2) Holders 

 

There are approximately 299 stockholders of common shares of the Company as of 31 

December 2021. 

 

 

Top 20 Stockholders (As of 31 December 2021) 

 

STOCKHOLDER 

 

NATIONALITY 

NUMBER OF 

SHARES 

PERCENT OF 

OWNERSHIP 

1. BIRON,FERJENEL FILIPINO 19,200 9.87% 

2. ENRIQUEZ,AMADO MANUEL FILIPINO 12,800 6.58% 

3. SAMORO, FREDILYN FILIPINO 6,400 3.29% 

4. LAVALLE ,AMADO  JR FILIPINO 6,400 3.29% 

5. CAÑETE  ,CLARITO FILIPINO 3,200 1.65% 

6. CAÑETE,LUZ FILIPINO 3,200 1.65% 

7. CARLOS,FERNANDO FILIPINO 3,200 1.65% 

8. CARPIO,ANTONIO FILIPINO 3,200 1.65% 

9. CERNA-LOPEZ,GEANIE FILIPINO 3,200 1.65% 

10. COMONSAD,RENNE GLORIEN FILIPINO 3,200 1.65% 

11. CRUZ,JOHN JERLYN FILIPINO 3,200 1.65% 

12. CRUZ,MAITA FILIPINO 3,200 1.65% 

13. CU,DOROTHLY  MILDRED FILIPINO 3,200 1.65% 

14. DE CASTRO,FELICISIMO FILIPINO 3,200 1.65% 

15. DE LEON ,ROBERTO FILIPINO 3,200 1.65% 

16. ENRIQUEZ,MARILYN FILIPINO 3,200 1.65% 

17. ENRIQUEZ,MICHAEL  EDWARD FILIPINO 3,200 1.65% 

18. ENRIQUEZ,MIGUEL  ANTONIO FILIPINO 3,200 1.65% 

19. GONZALEZ,MITCHEL  DENNIS FILIPINO 3,200 1.65% 

20. LAGUNILLA,JAIME FILIPINO 3,200 1.65% 

Total  FILIPINO 194,500 100.00% 

 

 

       (3) Dividends 

 

Dividend Information on the Two Most Recent Fiscal Years  

 

No dividends were declared by the Company since its incorporation considering that it has not 

yet started its business operations.  

 

LBP Loan Restrictions: Payment of dividends or capital distribution maybe allowed provided that 

the debt service cover of at least 1.0x shall be maintained. 

 

There is no recent sale of unregistered or exempt securities. 

 

 

 

 

 

 

 

 

 

 

 

 



17-A AND AFS (DEC. 31, 2021) OF ALLIED CARE EXPERTS (ACE) MEDICAL CENTER - 

CAGAYAN DE ORO, INC. 

February 2001 

12 

    PART III.  FINANCIAL INFORMATION  

 

A.   Management’s Discussion and Analysis or Plan of Operation  

 

Management’s Discussion and Analysis 

 

The following table shows the financial highlights of the Company for the years then ended 

December 31, 2021, 2020 and 2019: 
 

As  of December 31 ( In Thousands) 

2021 2020 2019 

Income Statement Data    

Total Revenues  0 0 0 

Gross Profit 0 0 0 

Other Income 4,714 5,950 14,416 

General and Administrative Expenses (3,189,8000) (2,786,616) (5,654,895) 

Finance Costs (280,522) 0 0 

Income Tax Benefit (448,253) (827,780) (1,686,417) 

Net Income (Loss) * (3,017,355) (1,952,886) (3,954,062) 

 

Total Resources 

 

971,743,845 

 

673,402,885 

 

520,043,842 
   

No revenue was recognized for the years since commercial operation has not yet started. Other 

income comprises of interest income from cash in banks. General and administrative expenses are 

incurred to support the Company’s pre-operational stage and the primary factors for the deficit 

recorded this past few years. Finance costs pertains to interest paid and accrued on loans for 

acquisition of medical equipment. 

 

KEY PERFORMANCE INDICATORS  

 
 Dec. 31, Dec. 31, Dec. 31, 

 2021 2020 2019 

        

1. Liquidity       

a. Quick ratio - capacity to cover its short-term obligations using 
only its most liquid assets.  0.25:1  0.04:1  1.33:1 

                                 [(cash + cash equiv. + A/R) / current liabilities]    

­  Forecasted ratio    
­  Remarks: With the upswing progression of construction of the 

hospital building, the Company’s cash are tied-up to 
paying its contractors and suppliers. 
    

     

b. Current ratio - capacity to meet current obligations out of its 
liquid assets. 0.25:1 0.04:1 1.33:1 

                                   (current assets / current liabilities)    

­  Forecasted ratio    
­  Remarks: All of the Company current assets are quick assets 

for the 3-year comparatives. Hence, current ratio is 
equal to quick ratio. 
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2. Solvency    

a. Debt to equity ratio - indicator of which group has the greater 
representation in the assets of the 
Company. 

 
 

4.55:1 

 
 

10.27:1 

 
 

7.43:1 

                                               (long-term debt / equity) 
 
 
 
 
    

­  Forecasted ratio    
­  Remarks:  The Company’s obligations are 82% of its equity. 

This means that the Company’s financing for the construction 
of the hospital building are funded by debt. 

 
    

2. Profitability    

a. Net profit margin - ability to generate surplus for stockholder N/A N/A N/A 

                                          (net income / sales)    

­  Forecasted ratio    
­  Remarks:  Given that the hospital is not yet operational, there 

are no data yet for sales and net income.    

    

b. Return on equity -   ability to generate returns on investment 
of stockholders. -1.72% -3.27% -6.41% 

                                           (net income / stockholders equity)    

­  Forecasted ratio    
­  Remarks:  Since the Company has not yet started its 

commercial operation and no revenues are earned yet, return 
to equity is not favorable. 
    

3. Leverage    

b. Debt to total asset ratio - the proportion of total assets 
financed by creditors. 4.55:1 10.27:1 7.43:1 

                                                    (total debt / total assets)    

­  Forecasted ratio    
­  Remarks: Starting year 2017, LBP already released loans in 

favor of the Company. That is the reason why as compared to 
the other years, the Company now has more liabilities. Given 
so, using the data above, the total assets of the Company 
exceed its obligations by at least 18%.    

    

c. Asset to equity ratio - indicator of the overall financial stability 
of the Company. 5.55:1 11.27:1 8.43:1 

                                               (total assets / equity)    
­  Forecasted ratio    
­  Remarks:  The Company’s assets and equity has been 

fluctuation for the past 3-years. The present ratio show that the 
82% of the Company’s assets are funded with debt to finance 
the construction of the hospital building.     

                              
 
 
 
 
       



17-A AND AFS (DEC. 31, 2021) OF ALLIED CARE EXPERTS (ACE) MEDICAL CENTER - 

CAGAYAN DE ORO, INC. 

February 2001 

14 

4. Interest Rate Coverage Ratio    

a. Interest rate coverage ratio - measure of the company’s ability 
to meet its interest payments -11.35:1 N/A N/A 

                                                (earnings before interest and taxes / 
interest expense)    

­  Forecasted ratio    
­  Remarks:  The Company has negative interest rate coverage 

ratio since no revenue was earned during the year due 
to no commercial operation. 
    

 

FINANCIAL POSITION 

 
ASSETS Dec 31, 2021 Dec 31, 2020 Dec 31, 2019 

    

CURRENT ASSETS    

Cash  33,346,116   2,100,170  6,545,576 

Receivables  2,770,153   95,923  36,031,040 

  36,116,269   2,196,093  42,576,616 

    

NON-CURRENT ASSETS    

Advances to contractors and suppliers  39,711,602   39,032,038  ─ 

Property and equipment (net)  892,953,524   629,660,557  475,780,809 

Deferred tax asset  2,962,450   2,514,197  1,686,417 

  935,627,576   671,206,792  477,467,226 

    

TOTAL ASSETS  971,743,845   673,402,885  520,043,842 

    

LIABILITIES AND EQUITY    

    

CURRENT LIABILITIES    

Accounts payable and other liabilities  126,803,514   38,765,934  29,032,705 

Notes payable - current portion  19,976,471   19,500,000  2,900,000 

  146,779,985   58,265,934  31,932,705 

    

NON-CURRENT LIABILITIES    

Notes payable - net of current portion  473,013,677   370,500,000  ─ 

Advances from shareholders  176,802,053   184,871,466  ─ 

Loans payable ─ ─ 426,392,766 

  649,815,730   555,371,466  426,392,766 

    

TOTAL LIABILITIES  796,595,715   613,637,400  458,325,471 

    

EQUITY    

Share capital  149,500,000   78,600,000  78,600,000 

Share premium  47,500,000  ─ ─ 

Deficit  (21,851,870)  (18,834,515) (16,881,629) 

  175,148,130   59,765,485  61,718,371 

    

TOTAL LIABILITIES AND EQUITY 971,743,845 673,402,885 520,043,842 
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ASSETS 

Total Company’s assets increased by 44.30%. The biggest contributor to the increase is the 

property and equipment due that increased by ₱263.29M due to the construction of the hospital 

building as of December 31, 2021. Cash also increased (1487.78%) due to additional loan 

release and sale of common shares to public upon approval of the SEC for the Company’s 

secondary license. Receivables and advances to contractors and suppliers also increased during 

the year. 

 

LIABILITIES 

Liabilities of the Company increased by ₱182.96M. There was a release of ₱122.49M notes 

payable from Landbank during the year. Accounts payable increased by ₱88.04M composed of 

payable to contractors and suppliers of ₱81.28M, retention payable of ₱40.14M, interest payable 

of ₱3.79M and accrued expenses, accounts payable and government liabilities totaling to 

₱1.59M. 

 

EQUITY 

Total equity increased by ₱115.38M (193.06%). Capital shares increased ₱70.90M (90.20%) 

while Premium on shares increased by ₱47.50M. Accumulated deficit as at December 31, 2021 

amounted to ₱21.85M. 

 

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

Nevertheless, Management still continues to pursue intensive collection efforts to reduce accounts 

receivables and improve cash management. 

 

The company is not involved in legal proceedings, tax and/or regulatory assessments 

 

There are no material off-balance sheet transactions, arrangements, obligations and other 

relationships of the Company with unconsolidated entities or other persons created during the 

reporting period.  

 

 

The Company continues to spend for regular capital expenditures 

 

HOSPITAL SUPPLIES 

  

 Hospital beds 

 E-Carts 

 Lamps 

 Thermal Scanner 

 Cardiac Monitor 

 Mayo Table 

 BP Apparatus 

 Stethoscope  

 Weighing Scale 

  

LAB EQUIPMENT 

  

 Ambulance 

 Respirators  

 Ventilators  

 Defibrillator  

 ECG 

 Laryngoscope  

 Nebulizer  

 Refrigerator  

 Pulse Oximeter 

 Otoscope 
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 Fetal Monitor  

 Vivid S70 Ultrasound elevated  

 HDU Machine 

 Endoscopy Machine  

  

OFFICE EQUIPMENT 

  

 Printer 

 Computer Set 

 Steel Bench 

 Office Chairs 

 Furniture 

 Computer Tables 

 Bedside Tables 

 Examining Tables 

 Filing Cabinets 

 Steel Cabinets 

  

 

 

 

The Company intends to commence its business operations in July 2022 when its hospital facility will 

be completed. 

 

Material changes on line items in the financial statements are included in “Management’s Discussion 

and Analysis” above (refer to pages 12, 13, 14, and 15) 

 

The financial condition or results of operations of the Company are not affected by any seasonal 

change. 

 

 

 

B.   Information on Independent Accountant and Other Related Matters  

 

The Company’s external auditor is the auditing firm of DIMACULANGAN, DIMACULANGAN 

AND COMPANY, CPA’S The same auditing firm is being recommended by the Board, based on 

the recommendation of the Audit Committee composed of Dr. Jayson Sangkula Chairman), 

Maximo Saavedra Jr and Marietta Samoy, subject to stockholders’ approval, for re-appointment 

as the Company’s external auditor for the fiscal year 2021, for a fee of P160,000.00 (exclusive of 

VAT and out-of-pocket expenses). 

 

a. The Audit committee evaluates proposals based on the quality of service, commitment for 

deadline and fees. The committee may require a presentation from each proponent to clarify 

some issues. 

b. DIMACULANGAN, DIMACULANGAN AND COMPANY, CPA’S, represented by its 

engagement partner, Maria Teresita Zuniga-Dimaculangan, is the external auditor of the 

Company for the most recently completed year 2019.  Pursuant to SRC Rule 68 (3) (b) (iv) of 

the Amended Implementing Rules and Regulations of the Securities Regulation Code (SRC) 

(re: rotation of external auditors). 

c. Representatives of DIMACULANGAN, DIMACULANGAN AND COMPANY.CPA’S. are 

expected to be present during the stockholders’ meeting. The representatives will have the 

opportunity to make statements if they desire to do so and will be available to respond to 

appropriate questions from the security holders. 

d. During the two (2) most recent fiscal years or any subsequent interim period, the 

independent auditor has not resigned nor was dismissed or has declined to stand for 

reappointment after the completion of the current audit. 
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e. The aggregate annual external audit fees billed for each of the last two (2) fiscal years for the 

audit of the registrant’s annual financial statements or services that are normally provided by 

the external auditor are as follows: 

For the year 2021 -   P160,000.00 (billed and paid in 2022) 

For the year 2020 -   P200,000.00 (accrued and paid as of 2021) 

f. The above audit fees are inclusive of the following: (a) audit, other assurance and related 

services by the External Auditor that are reasonably related to the performance of the audit 

or review of the Company’s financial statements. 

 

The Audit Committee has the function of assessing the independence and professional 

qualifications of the external auditor, in compliance with the requirements under applicable law, 

rules and regulations; reviewing the performance of the external auditors; and recommending to 

the Board of Directors the appointment or discharge of external auditors as well as reviewing and 

approving audit related and non-audit services to be rendered by external auditors.  Prior to the 

commencement of the audit, the Audit Committee shall discuss, review and recommend with the 

external auditors the nature, scope and fees of the audit, and ensure proper coordination, if more 

than one audit firm is involved in the activity to secure proper coverage and minimize duplication 

of efforts. 

 

PART IV – MANAGEMENT AND CERTAIN SECURITY HOLDERS 

 

(A)  Directors, Executive Officers 
  

 (1) Directors 
   

There are fifteen (15) members of the Board, three (3) of whom are independent directors. 

The term of office of each member is one (1) year; they are elected at the annual 

stockholders’ meeting to hold office until the next succeeding annual stockholders’ meeting 

and until his/her successor is elected and qualified.  A director who is elected to fill any 

vacancy holds office only for the unexpired term of his predecessor.  The following are the 

current members of the Board of Directors: 

 

 

1. AMADO MANUEL C. ENRIQUEZ, JR. – 69, Filipino 

Graduated from University of the Philippines- Medicine 

Chairman 

 

2. FERDINAND MIRANDA – 52, Filipino 

Graduated from: Misamis State University-Medicine  

Vice Chairman 

 

3. CLARITO CAÑETE – 64, Filipino 

Graduated from: Cebu Velez General Hospital-Medicine 

President 

 

4. GEANIE CERNA-LOPEZ – 69, Filipino 

Graduated from: Siliman University-Medicine 

Vice Chairman 

 

5. MITCHEL DENNIS GONZALEZ – 48, Filipino, 

Graduated from: University of East Ramon Magsaysay Memorial Medical Center-Medicine 

Corporate Secretary 

 

6. MARIETTA SAMOY – 65, Filipino 

Graduated from: University of Sto. Tomas-Medicine 

Assistant Corporate Secretary 
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7. ROMMEL VALLEJOS – 48, Filipino, 

Graduated from: Xavier University, Medicine 

Corporate Treasurer 

8. MERIDE LAVILLA – 59, Filipino, 

Graduated from: West Visayas State University-Medicine 

Board Member 

 

9. FERJENEL BIRON – 57, Filipino 

Graduated from: West Visayas State University-Medicine 

Board Member 

 

10. RENEE GLORIEN COMONSAD – 47, Filipino 

Graduated from: Cebu Doctors Hospital-Medicine 

Board Member 

 

11. GENEROSO ORILLAZA – 65, Filipino 

Graduated from: Far Eastern University-Institute of Technology-Mechanical Engineer 

Construction Manager/Board Member 

 

12. FAUSTO NARIOMME TANCONGCO – 63, Filipino 

Graduated from: Cebu Velez General Hospital-Medicine 

Medical Director/Board Member 

 

13. JAYSON SANGKULA – 51, Filipino 

Graduated from: Mindanao State University-Medicine 

Independent Director 

 

14. MAXIMO SAAVEDRA, JR. – 53, Filipino 

Graduated from: Xavier University-Medicine 

Independent Director 

 

15. AMADO LAVALLE, JR. – 59, Filipino 

Graduated from: West Visayas State University-Medicine 

Director  
 

(2) Executive Officers 

The Company’s key executive officers as of 31 December 2021 are as follows: 

 

 Amado Manuel C. Enriquez, Jr.  -  Chairman 

 Clarito T. Cañete    -  President 

 Rommel B. Vallejos   -  Corporate Treasurer 

 Mitchel Dennis B. Gonzalez   -  Corporate Secretary  

  

The Officers (per the Company’s By-Laws) are elected/appointed annually by the Board of 

Directors during its organizational meeting, each to hold office for one (1) year until the next 

organizational meeting of the Board in the following year or until a successor shall have been 

elected/appointed and shall have qualified. 

 

INCUMBENT OFFICERS 

 

1. AMADO MANUEL ENRIQUEZ, JR. – Chairman, see foregoing Director’s Profile 

2. CLARITO T. CAÑETE   – President, see foregoing Director’s Profile 

3. ROMMMEL B. VALLEJOS   – Treasurer, see foregoing Director’s Profile  

4. MITCHEL DENNIS B. GONZALEZ  – Corporate Secretary, see foregoing Director’s Profile   
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5.  (3) Significant Employees 
 

The Company relies significantly on the continued collective efforts of its senior executive 

officers and expects each employee to do his share in achieving the Company’s goals.  

 

(4) Family Relationships 

 

There are no other family relationships up to the fourth civil degree either by consanguinity or 

affinity among directors, executive officers, persons nominated or chosen by the Company to 

become directors, or executive officers, any security holder of certain record, beneficial 

owner or management. 

 

(5) Certain Relationships and Related Transactions 
 

During the last two (2) years, no director of the Company has received or become entitled to 

receive any benefit by reason of any contract with the Company, a related corporation, a firm 

of which the director is a member or a company of which a director has a substantial financial 

interest. 

There are no transactions in the last two (2) years or proposed transactions to which the 

Company was or is to be a party, in which any of the following persons had or is to have a 

direct or indirect material interest: 

i. Any director or executive officer of the Corporation; 

ii. Any nominee for election as a director; 

iii. Any security holders; 

iv. Any member of the immediate family of the preceding persons. 
 
 

(B) Compensation of Directors and Executive Officers 

 

Except for per diem (P16,000.00/board meeting) during board meetings for each director, there 

are no bonus, profit sharing or other compensation plan, contract or arrangement in which any 

director, nominee for election as director, or executive officers of the registrant will participate. 

 

The Company do not have a registered, non-contributory retirement plan.   

 

The Company has no existing options, warrants or rights to purchase any securities. 
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(C)  Security Ownership of Certain Record and Beneficial Owners 

 

(1) The persons known to the registrant to be directly or indirectly the record or beneficial 

owner of more than 5% of the registrant’s voting securities as of 31 December 2021 are 

as follows: 

Title of 
Class 

Name, Address of record owner 

and Relationship with Issuer 

Name of Beneficial Owner 
and Relationship with 

Record Owner 

Citizenship No. of Shares Held Percent 

Common Amado Manuel C. Enriquez, Jr. Marilyn R. Enriquez, 
Michael Edward R. 

Enriquez, Miguel Antonio 
R. Enriquez 

Filipino 25,600 13.16% 

Common Ferjenel G. Biron  Filipino 19,200 9.87% 

 

(2) Security Ownership of Directors and Management as of 31 December 2021: 

(1) Title 

of Class 

(2) Name of Beneficial Owner Position (3) Amount and 

Nature of 

Beneficial 

Ownership 

(4) 

Citizenship 

(5) 

Percentage 

(%) of 

Class 

 Board of Directors:     

Common Enriquez Jr., Amado Manuel 

C. 

Director 25,600,000.00 

[Direct] 

____________ 

Indirect 

Filipino 13.16% 

Common Biron, Ferjenel G. Director 19, 200.000.00 

[Direct] 

Filipino 9.87% 

Common Lavalle Jr., Amado M. Director 6,400,000.00 

[Direct] 

Filipino 3.29% 

Common Cañete, Clarito T. Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

Common Miranda, Ferdinand D. Director 3,200,000.00  

[Direct] 

Filipino 1.65% 

Common Cerna-Lopez, Geanie A. Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

Common Gonzalez, Mitchel Dennis B. Director 3,200,000.00  

[Direct] 

Filipino 1.65% 

Common Samoy, Marietta T. Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

 

Common 

Vallejos, Rommel B. Director 3,200,000.00  

[Direct] 

Filipino 1.65% 

Common Lavilla, Meride D. Director 3,200,000.00  

[Direct] 

Filipino 1.65% 

Common Comonsad, Renee Glorien E. Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

Common Orillaza, Generoso M. Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

Common Tancongco Jr., Fausto 

Nariomme L. 

Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

Common Saavedra Jr., Maximo A. Director 3,200,000.00 

[Direct] 

Filipino 1.65% 

Common Sangkula, Jayson J. Director 3,200,000.00  

[Direct] 

Filipino 1.65% 

                               Total  for Directors                                                                                                   46.12% 

[Direct] 
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Executive Officers:  
Common Shares Enriquez, Amado 

Manuel C. 

Chairman 25,600,000.00 

[Direct] 

_____________ 

[Indirect] 

Filipino 13.16 

Common Shares Clarito T. Cañete President 3,200,000.00 

[Direct] 

Filipino 1.65 

Common Shares Geanie A. Cerna-

Lopez 

Vice-Pres 3,200,000.00 

[Direct] 

Filipino 1.65 

Common Shares Mitchel Dennis B.  

Gonzalez 

Corporate 

Secretary 

3,200,000.00 

[Direct] 

Filipino 1.65 

Common Shares Rommel B. Vallejos Corporate 

Treasurer 

3,200,000.00 

[Direct] 

Filipino 1.65 

                              Total  for Officers                                                                                              -  - 
Common Shares Directors and Exec. 

Officers as a Group 

    

 

(3) Except for Dr. Ferjenel G. Biron who owns 9.87%, Dr. Amado M. Lavalle, Jr., who owns 

3.29%, and Dr. Amado Manuel C. Enriquez, Jr., who owns 13.16%, none of the other 

Company’s directors and management owns directly or indirectly 2.0% or more of the 

outstanding capital stock of the Company. 

(4) There are no voting trust holders of 5% or more. 
 

(5) The Company is not aware of any voting trust agreement/s or similar agreement/s which 

may result in a change in control of the Company.  

(6) No change in control of the registrant has occurred since the beginning of its last fiscal 

year. 

 

(D)   Certain Relationships and Related Transactions 
 

The Company’s related parties include its affiliates and shareholders, the Company’s key 

management personnel and others as described below.  

  

A summary of the transactions and account balances with related parties follows:  

 

There is no transaction with promoters for the past 5 years.  

 

 

PART V – CORPORATE GOVERNANCE  

 

The Company adheres to the principles of good governance as provided in its Manual on Corporate 

Governance (MCG).  The directors, officers and employees perform their duties and responsibilities 

in accordance with the mission and vision of the Company and the corporate practices pursuant to its 

Manual on Corporate Governance. The Board committees, including the Nominations and Audit 

committees, have complied with their duties and responsibilities under the MCG. There were no 

major deviations from the adopted Manual on Corporate Governance. 

 

The Company, in pursuit of its mission and vision, likewise implemented the following 

programs/activities:  

 

The directors and officers of the Corporation have attended Corporate Governance Seminars in 

compliance with SEC Memorandum Circular No. 20, series of 2013 and the Corporation’s Manual on 

Corporate Governance. 
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The Independent directors have submitted their Certificates of Qualification as required by the SEC 

vis-à-vis Section 38 of the Securities Regulation Code.   

 

PART VI - EXHIBITS AND SCHEDULES 

(a)  Exhibit 
        

* 2021 Audited Financial Statements 
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