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Our Vision

To be an institution in the construction 
industry committed to the economic and 
social development of the country

To be the leading integrated Philippine 
construction company 

To be a well-managed professional 
company with strong technical and 
commercial performance adhering to the 
highest ethical standards

To provide opportunity for employees 
to develop talents, skills and personality, 
rewarding merit and hard work with fair 
compensation to live in dignity

To be the most innovative and cost-
efficient provider of comprehensive 
construction services  

Progress Delivered
Being an infrastructure 
conglomerate, your Company has 
delivered quality products and 
excellent services to a developing 
economy.  We have significantly 
contributed to nation building 
by providing the basic services 
such as affordable housing 
developments, high quality 
standard infrastructures, large 
service area coverage in water, 
sufficient supply of electricity, and 
valuable shareholders returns.  
As we laid new foundation for a 
focused multi-business company, 
we continue to seek innovations 
to grow our businesses and deliver 
progress to the nation.

This DMCI Holdings, Inc. 2009 Annual Report cover is printed on FSC®-certified Maine Gloss 
Green 300 gsm coated paper, which is made of 60% post-consumer recovered fibers. This 
paper is age-resistant and produced in factories certified ISO 9001 and ISO 14001.

The main sections of this report is printed on Limited Edition Sinar Woodfree 100% R. White 
PCW 100 gsm 100% recycled, which is 100% recycled uncoated paper made from post-
consumer collected waste.
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Construction Mining Real Estate 
Development Power Water Others Total

Revenue P10,442 P11,602 P6,963 P444 P– P260 P29,711

EBITDA 1,513 2,952 1,116 159 1,675 (57) 7,358

Other income (expenses)

Interest income (expense) (58) 20 308 (78) – 58 250

Depreciation and amortization (461) (1,046) (51) (2) – (3) (1,563)

Pretax income 994 1,926 1,373 79 1,675 (2) 6,045

Provision for income tax 188 28 353 36 – 10 615

Net income P806 P1,898 P1,020 P43 P1,675 (P12) P5,430

Net income attributable to equity 
holders

P794 P1,164 P1,020 P47 P1,675 (P18) P4,682

Segment Assets

Receivables P1,631 P866 P4,317 P491 P– P294 P7,600

Inventories 504 2,035 6,980 1,102 – 39 10,660

Investment in associates and joint 
venture

723 46 – – 6,018 – 6,786

Property, plant and equipment 3,263 2,289 394 16,018 – 6 21,970

Others 3,581 1,316 4,756 231 – 739 10,623

P9,702 P6,552 P16,447 P17,842 P6,018 P1,078 P57,639

Segment Liabilities

Customers' advances and deposits P2,399 P1 P1,695 P– P– P– P4,096

Loans payable 973 1,268 4,203 9,571 – 3,218 19,232

Finance lease payable 99 – – – – – 99

Others 3,740 2,569 4,043 408 – 57 10,884

P7,211 P3,838 P9,941 P9,975 P– P3,275 P34,311

Financial Highlights

35% CONSTRUCTION

1% OTHERS
1% POWER

40% MINING

23% REAL ESTATE

2009 REVENUE

0% OTHERS

17% CONSTRUCTION

35% WATER

1% POWER

25% MINING

22% REAL ESTATE

2009 NET INCOME

FOR THE YEAR ENDED DECEMBER 31, 2009
(Amounts in Millions)
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DMCI At A Glance
COMPANY PROFILE STRATEGIC OBJECTIVES

PERCENTAGE 
OF EQUITY

(as of December 2009)

DMCI HOLDINGS, INC. (DMCI-HI) was 
Incorporated on March 8, 1995 as a holding 
company to consolidate all construction business, 
construction component companies, and related 
interests of the Consunji family.  It was listed on the 
Philippine Stock Exchange on December 18, 1995.

To maximize and sustain growth in its profitability by capitalizing 
and building on its areas of expertise by:

- strengthening  certain core competencies in general 
construction

-   increasing organizational and operational efficiency   
-   minimizing cyclicality in earnings
-   capitalizing on operating synergies

D.M. CONSUNJI, INC. (DMCI) is engaged in 
general construction services — the Company’s 
core business.  It is also engaged in various 
construction components businesses such as 
production and trading of concrete products, and 
electrical foundation works.  Founded in 1954, 
DMCI is acknowledged as one of the leaders in the 
Philippine construction industry, noted for quality 
projects delivered on time and its pioneering 
application of advanced engineering methodology.

DMCI is committed to build structures of technical integrity that 
enhance both society and the nation’s progress while working 
towards greater professionalism and reasonable returns.

100% 

ATLANTIC, GULF & PACIFIC CO. OF MANILA, 
INC. (AG & P) is the Company’s steel fabrication 
business and is the oldest construction company in 
the country with countless projects spanning over 
100 years. AG&P is one of the largest engineering, 
industrial construction and heavy fabrication 
firms in the Philippines, since its establishment 
in 1900 under the laws of West Virginia, USA. 
Among its product lines are offshore structures, 
desalination plant equipment, heavy steel framed 
structures, onshore modularized structures, process 
equipment, pressure vessels & tanks, among others.

AG&P’s  role as an international engineering and construction 
organization is to build, service and maintain the industrial and 
infrastructure facilities needed to produce wealth, generate 
employment, and improve the quality of life of people in its 
various global markets. 

98.39%

PRIVATE INFA DEV CORPORATION (PIDC) is a 
consortium of ten contractors including DMCI. PIDC 
is undertaking the construction, operation and 
maintenance of the Tarlac-La Union-Pangasinan 
Toll Expressway (TPLEX), an 88-km and 2 lane 
expressway from La Paz, Tarlac to Rosarion, La 
Union. The construction of TPLEX is expected to 
complete on 2012.

To spur economic development in the country side by 
extending the infrastructure backbone of integrated 
expressways towards Northern Luzon for faster, safer and more 
efficient movement of people and goods. 

32.22%

DMCI HOMES, Inc. (DMCI Homes) is the 
marketing arm of DMCI Project Developers, Inc., 
DMCI Homes the country’s first Triple A builder/
developer of premium quality, urban-friendly, 
fully serviced communities for the underserved 
young families of modest income that aspire to live 
comfortably near their place of work, of study and 
of leisure.

DMCI Homes is committed to be the best provider of residential 
communities designed to create a quality lifestyle and to be 
responsive to the changing needs and preferences of the 
market we serve.
In so doing, we are committed:

a.  to ensure customer satisfaction,
b.  to achieve a sustainable growth on our shareholders’ 

investment,
c.  to maintain a mutually beneficial relationship with our 

partners in the business,
d. to care for the environment we work in,
e.  to promote the growth of our people

100%
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COMPANY PROFILE STRATEGIC OBJECTIVES
PERCENTAGE OF 

EQUITY
(as of December 2009)

SEMIRARA MINING CORPORATION (SMC) 
is a publicly-listed  company engaged in the 
exploration,  mining and development of coal 
resources in Semirara island in Caluya, Antique.  It 
is currently the Philippine’s largest coal-producing 
company with a guaranteed long-term market 
by virtue of its supply contract with the state-run 
National Power Corporation.

In its quest to promote the use of coal as a major energy source, 
SMC will endeavor to be the undisputed leader in the coal 
mining industry in the Philippines. 

-   Playing a vital role in the energy sector and working in harmony 
with the government to promote the use of coal 

-   Supplying its customers with quality coal that meets their 
stringent specifications 

-   Providing reasonable economic returns to its investors and 
business partners 

-   Empowering its employees to prosper in a climate of 
integrity and excellence 

-   Working in partnership with its host communities to uplift 
their economic and social status while engaging in the 
judicious use and rational conservation of the country’s 
natural resources

58.88%*

DMCI MINING CORPORATION (DMCI MC) is 
engaged in ore and mineral mining and exploration.  
It was incorporated on May 29, 2007.  It has signed 
a mining contractorship and off-take agreement 
with Benguet Corp. covering a portion of Benguet’s 
1,406-hectare Sta. Cruz nickel project located in 
Sta. Cruz, Zambales.  It allows DMCI MC to explore, 
develop, mine and sell up to 200,000 metric tons 
of two percent high grade nickel ore for a period of 
three (3) years.

To operate, mine and market nickel ore products for direct 
shipment in response to Asian countries growing demand for 
nickel ore and iron laterite. 

79.44%* 

DMCI-MPIC WATER COMPANY, INC. (DMWCI) is 
a 45-55 consortium with Metro Pacific Investments 
Corporation which owns 94% equity at Maynilad 
Water Services, Inc. (Maynilad).  Maynilad was 
reprivatized on December 5, 2006 and on January 
24, 2007, DMCI formally took over the operations.

DMCI-MPIC is committed is enhance the water supply and services 
of Maynilad through its strategic intentions to:

- bring down the Non-Revenue Water (NRW)
- improve sewerage and sanitation
- create a business center/zone focused
- institutionalize customer service
- manage information technology that will ensure 

accountability and consistency of the business process
- enhance people performance

44.59%

DMCI POWER CORPORATION (DMCI PC), is 
engaged in the business of a generation company 
which designs, constructs, invest in, and operate 
power plants. On January 15, 2007, the National 
Power Corporation (NPC) awarded to DMCI PC the 
Masbate Power Generation, one of the small utilities 
group (SPUG) of NPC.  

DMCI PC is committed to provide affordable, reliable, and 
sufficient power supply to grid and off-grid areas in the Visayas 
and Mindano regions.

79.44%* 

SEM-CALACA POWER CORPORATION (SCPC) 
is a wholly-owned subsidiary of Semirara Mining 
Corp. incorporated on November 19, 2009, 
primarily to acquire, expand and maintain power 
generating plants, develop fuel for generation 
of electricity, and sell electricity to any person or 
entity through electricity markets. SCPC has been 
assigned by DMCI-HI to operate and manage the 
600 MW Batangas Coal-Fired Thermal Power Plant. 

To contribute to the country's economic growth by ensuring 
continuous and reliable supply of electricity.

58.88%**
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* 50% (direct equity) + 28% (indirect equity thru SMC)
** 58.88% (indirect equity thru SMC)
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Dear Fellow Shareholders, 

And it was indeed a remarkable year 
for your Company. Consolidated 
net income reached Php5.4 billion, 
almost three times the amount 
we registered in 2008.  Significant 
developments in our business units 
contributed to our overall record 
performance.

Big ticket projects delivered growth 
in our construction business, D.M. 
Consunji Inc., which doubled its 
net contributions and registered 
an impressive and historically the 
highest 85% increase in revenues.  
Various significant projects 
were awarded in 2009, both in 
buildings and infrastructure as 
well as joint projects with other 
business conglomerates in the 
country.  Innovation adds value 
to our expertise as we continue 
to deliver quality works with 
international standards.  This year 
also defined our construction 
segment’s special business units, 
or SBUs as we call them, serving 
external and internal requirements:  
Ready Mixed Concrete, Equipment 
Management, Form Works, Buildings, 
Infrastructure, Water Works, Power, 
and International.   Likewise, we are 
happy to report that AG&P gave an 
impressive performance with net 
contributions at Php 292 million, 
an increase of 51% from Php 193 
million last year.  This year also 
marked AG&P’s exit from corporate 
rehabilitation.

Over the years, our business operations have steadily given clear indications that we have become 

an emergent infrastructure conglomerate as we have actively participated in the country’s 

infrastructure play. Our vast experience in engineering and prudent management have been hugely 

instrumental in gaining an expertise that is uniquely DMCI Holdings, Inc.

Affordability, strengthened 
international sales, and community-
oriented designs characterized 
our real estate business, delivering 
above-target sales and reservations 
on its 10th year of operations this 
year.   DMCI Homes Inc has a total 
of 14,026 housing units developed 
as of 2009, from the thirty projects 
mostly located in the prime areas of 
Metro Manila.

As coal exports reached new highs 
this year, the Company’s coal mining 
business, operated by 58.8%-owned, 
publicly listed Semirara Mining Corp 
(SMC), reported more than a double 
improvement in net income and 
all-time high revenues.  Our export 
delivered a major contribution to 
this performance as we endeavor 
to expand our presence in the 
global market.  To support this huge 
export demand, we have acquired 
Php 2.8 billion worth of trucks, 
excavators, and other related mining 
equipment to expand production 
capacity by 69%.

Growth in billed volume and 
increase in tariff rates with support 
by the non-water revenue (NRW) 
program delivered the steep and 
unprecedented performance of 
our water services, Maynilad Water 
Services, Inc. (Maynilad).  Our 
committed capital expenditure of 
Php 19 billion spread over three 
years was completed this year.  The 

 4 DMCI HOLDINGS, INC.



M
ES

SA
GE

 T
O 

SH
AR

EH
OL

DE
RS

CONSOLIDATED REVENUES
(Amounts In Php Millions)

05 06 07 08 09

Construction
Real Estate 
Mining
Power 
Others

10,029

9,888

14,176

21,158

29,711
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CONSOLIDATED NET INCOME
(Amounts In Php Millions, before minority)

05 06 07 08 09

2,559

5,430

Construction
Real Estate
Mining
Water
Power
Others

4,181

1,383

2,036

CONSOLIDATED EBITDA 
(Amounts In Php Millions)

05 06 07 08 09

6,099

3,253

5,001
4,278

7,358

Construction
Real Estate
Mining
Water
Power
Others
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Non-Revenue Water (NRW) program, 
the institutionalized effort to curb 
water loss, gained momentum this year, 
which started off at a level of 66% in 
2007 and then declining to 59.67% this 
year, the lowest in 12 years since 1997.  
Maynilad is poised to grow even more 
as it obtained a 15-year extension of its 
concession until 2037 as well as a new 
six-year income tax holiday.

We entered the acquisition of the 600 
MW coal-fired power plant in Calaca, 
Batangas under SEM-Calaca Power 
Corporation, or SCPC, wholly owned 
by SMC. Its operations might have 
commenced late in December 2009, but 
we saw its vast potential in contributing 
to the overall growth of your Company.  
Our entry into the power generation 
business is our next big challenge. 
But armed with our engineering 
expertise, our knowledge of power plant 
operations as a coal supplier, and the 
relationships we have built as a result 
thereof, we are confident that we will 
deliver.

This year’s record performances are 
a direct result of delivering on our 
promise of continuous growth and 
valuable shareholders’ returns.  On 
June 30, 2009, the Company paid cash 
dividends at Php 0.20 per outstanding 
common share to the shareholders 
of record on June 5, 2009 which was 
doubled that of 2008.

As we face this next year and in 
the years to come, we cannot 
overemphasize the importance of hard 
work and the commitment of those 
who make up your Company—our 
dedicated people working through 
adversity and conviction --- and the 
shareholders who put their continued 
trust on all of us.  To all of you, our 
sincerest gratitude goes.

David M. Consunji
Chairman

Cesar A. Buenaventura
Vice Chairman

Isidro A. Consunji
President
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Business Review

Innovation Delivered
DMCI has pioneered various innovations in the construction industry since the 1950s. Our 
engineering expertise has changed the landscape of the industry by building landmarks and 
formidable structures which gained public recognition and reputation. We have been competitive 
in both quality of work  and on time delivery here and abroad.
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D.M. Consunji, Inc.

Your Company’s construction business gave an outstanding performance in 2009. Net income 

contribution reached Php 794 million, doubling last year’s Php 391 million, from big ticket infrastructure 

projects and major local building contracts that boost the general construction sector and offshore 

works that sustained the steel fabrication sector.
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Php 16 billion worth of major 
contracts awarded in 2008 
and new projects won early 
this year realized for the 
general construction business, 
through the flagship company 
D.M. Consunji Inc. (DMCI) an 
impressive 86% increase in 
revenues from P4.2 billion in 
2008 to P7.8 billion this year, 
which is historically the highest.

Infrastructure contracts worth 
Php 9.6 billion were clinched; 
showing that DMCI was 
becoming an important force 
in the nation’s infrastructure 
development program. These 
contracts were for notable 
projects  - the Skyway Bicutan-
Alabang, Stage Two Project of 
the South Metro Manila Skyway; 
and the Light Railway Transit 
(LRT) North Extension, which 
generated Php 2.9 billion, 37% of 
general construction revenues 
in 2009.

Projects with Maynilad Water 
Services, Inc., such as the 
upgrade of Novelata Pumping 
Station, surge protection and 
upgrade of North Pump Station, 

construction of Commonwealth 
pump station, pipe-laying of 
800mm steel pipe along Sucat 
Road, among others, contributed 
P1.1 billion, 14% of the general 
construction revenues in 2009, 
also a 25% increase over the 
previous year’s revenue.

Revenues from building 
construction reached P2.2 
billion compared to P2.4 
billion last year, making only 
a 28% contribution to general 
construction revenues, as against 
the  58% contribution the 
previous year.  Of the P2.2 billion, 
64% came from the Raffles Suites 
and Residences and Fairmont 
Hotel and 168 Residences 
projects, putting in Php 994 
million and Php 411 million, 
respectively.

Also worth mentioning were 
the contributions of external 
electrical works, equipment 
management (sales and 
rentals), ready-mix concrete 
sales (external), and manpower 
supply to the general 
construction business.

SOUTH METRO MANILA SKYWAY
The single largest major 
infrastructure contract awarded to 
DMCI to date. The project adopted 
the "SOSROBAHU" rotating pier 
head and girder installation using 
girder launcher.
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1,208

Civil Works
Buildings

CONSTRUCTION ORDERBOOK
(Amounts In Php Millions)

05 06 07 08 09

781

841

1,700

574

1,460

1,994

5,995

8,038

6,676
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The decision to fully support the 
operations and finance of the 
steel fabrication sector in 2009, 
after the planned sale in 2008 
of the 98%-owned Atlantic Gulf 
and Pacific Company of Manila, 
Inc. (AG&P) did not transpire, 
resulted in an impressive 
performance, registering Php 
292 million in net contributions, 
an increase of 51% over last 
year’s Php 193 million.

In the face of flat gross revenues, 
gross profits improved with 
a new project, BP Whiting-
Coker, project coming in, while 
converted tax credits helped 
improve the bottom line in 2009.

In January this year, the 
Company worked to settle 
AG&P’s outstanding debt 
partially through a Php 500 
million bridge loan facility. In 
November, this debt was fully 
settled and refinanced through 
another local bank. These 
resulted in AG&P’s exit from 
corporate rehabilitation.

With the current order book of 
mostly offshore contracts, your 
Company is confident in the steel 
fabrication sector becoming a 
strategic auxiliary competence 
alongside its general contracting 
capacity. This year, DMCI started 
to benefit from the country’s 
infrastructure upturn.

Your Company’s construction 
segment has not only remained 
a robust core business; it has 
evolved into a complementary 
expertise and a matching 
resource that provides 
innovative approaches to the 
infrastructure requirements of 
other business units—water, 
mining, power, and energy—and 
strengthening even more the 
DMCI business synergy. 
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Atlantic, Gulf and Pacific Co. 
of Manila, Inc.

TOP: The LRT North Extension project which closes the loop between MRT North Avenue Station 
and LRT 1 Monumento Station.

ABOVE: 168 Residences project that uses the top-down basement construction, located in Manila.

ABOVE: AG & P fabrication yard.



Business Review

Quality of Life Delivered
Beyond reliable structures, our residential communities provide a solid foundation where a family 
may create a place of their own and grow in a space they can truly call home.
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DMCI Homes, Inc.

Nine thousand families have moved into DMCI Homes in the last ten years, and counting. The DMCI 

Homes real property brand has become a byword in the middle income market, having developed 

housing units that define value for money.

Thanks to your Company’s 
continuing efforts at achieving 
organizational competence, 
sustained by a competitive and 
efficient workforce and business 
processes focused on customer 
satisfaction—DMCI Homes has 
found its way into the young, 
middle income Filipino families 
as the brand continues to give 
them a rewarding home-buying 
experience.

On its tenth year of operations, 
your Company’s real estate 
subsidiary DMCI Project 
Developers Inc (PDI) realized a 
48% net contributions at Php1 
billion from last year’s Php748 
million, a pleasant surprise for the 
year’s economic landscape that 
was characterized by closures 
and cutbacks.

Housing sales reached Php6.96 
billion, compared to Php4.7 
billion last year, as there were 
more sold units reaching full 
completion and 20% paid, as 
well as above target sales and 
reservations for the second half 
of 2009. As a background, the 
Company recognizes real estate 
revenues using the full accrual 

method, where sales are booked 
when the unit is fully complete 
with a down payment of 20%.

Contributing to this performance 
were existing projects Riverfront 
Residences, Raya Garden 
Condominiums, Dansalan 
Gardens, Cypress Towers, and 
Mayfield Park at 45% of total 
revenues at Php3.1 billion. New 
projects Royal Palm Residences, 
Tivoli Gardens Residences, and 
Ohana Place made a total of 
Php2.3 billion or 33% of total 
revenues.

Despite experiencing a dip by 
12% in sales and reservations, 
Php8.7 billion this year compared 
to Php9.8 billion in 2008, the 
second half of the year saw a 
surge in sales which was an 
indication of a recovery from the 
effects of the global economic 
slump.

There was a growth in in-house 
financing sales of the housing 
business as net interest income 
from sales was recorded at 
Php307 million in this year, 
compared to last year’s Php82 
milion. 
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2,101

SALES AND RESERVATIONS

0 5  0 6  07  0 8  0 9

1,243

Units Sold (Residential & Parking)

Amount in Php Million

4,354

2,366

7,475

3,548

5,732

9,846

4,301

8,687

REVENUE AND NET INCOME
(Amounts In Php Millions)

05 06 07 08 09

1,508

Revenue
Net Income

1,905

2,455

4,737

6,963

1,020

 2009 ANNUAL REPORT 13
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This year saw four major project 
milestones: the delivery of 
some of the mid-rise buildings 
in Ohana Place, a Hawaiian-
inspired residential community 
in Alabang, and Royal Palm 
Residences; as well as the 
completion of Rosewood Pointe’s 
Jade Tower in Acacia Estates, 
Taguig City. 

Other mid-rise developments 
were also officially launched in 
the same year, and this includes: 
Magnolia Place, the latest 
residential village in Tandang 
Sora, Quezon City; Cedar Crest, 
a mid-rise condominium project 
composed of 10 five-story 
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buildings set across 3.8 hectares; 
and the Iris Tower, the tallest 
tower at the Tivoli Gardens, a 
premier high-rise project in 
Mandaluyong City.  All of these 
feature advantages such as 
resort-like amenities and facilities, 
efficient property management 
team, as well as the exclusivity 
and security of a private 
residential development. 

Creativity abounds in the 
DMCI Homes front, as our 
homebuilders here do not only 
work on cost effective ways of 
serving the customers through 
the houses they build; they also 
look at out-of-the box customer 

relations management strategies 
to provide them meaningful 
amenities and innovative 
community solutions, such as 
providing bicycles for their use 
within the premises, as well as  
free supply of gallons of water for 
timely payments of association 
dues.   

As your real estate subsidiary 
ushers into the next decade, the 
DMCI Homes brand will continue 
to be known as the homebuilder 
that does not only deliver 
value-for-money dwelling units 
on or ahead of time but also 
builds communities that truly 
appreciates the Filipino family. 

ABOVE: Royal Palm 
Residences' Clubhouse.

RIGHT: Tivoli Garden 
Residences Sky Lounge.



Business Review

Global Energy Delivered
The increasing demand of coal has given our coal mining business a vast potential to expand 
our market. It drives us to increase our capacity and production to establish our reputation and 
become a significant player in the export market.



Semirara Mining Corporation

Your Company’s coal mining business achieved a remarkable feat this year—a result of long-term 

strategic directions to deliver quality coal, work for reasonable economic returns, empower employees, 

and work in partnership with its host communities.

Doing business via the 58.8%-
owned, publicly listed Semirara 
Mining Corp (SMC), your 
Company registered a record 
Php1.7 billion in net income 
in 2009, more than double 
an improvement over P796 
million last year, with increased 
market share of export sales as 
the main growth driver.  Huge 
export demands prompted 
SMC to increase its capacity and 
grow its business.

From 3.3 million metric tons 
(MMT) of coal delivered in 
2008, your Company’s mining 
business made a huge jump in 
sales volume at 4.5 MMT, thereby 
reaching a new high. 

The increase was largely a result 
of a rise in coal exports made 
possible by your Company’s 
efforts to widen its coal export 
base, expanding to Thailand, 
Japan, and Taiwan. Export sales 
reached 2.3 MMT from 993 
thousand MTs in 2008. Market 
share of export and local sales 
during the year was 51%  and 

49%, respectively. In 2008, sales 
were at 30% export and 70% 
domestic. 

This volume more than 
compensated for the 5% drop 
in local sales at 2.202 MMT from 
2.231 MMT in 2008. However, 
total sales to the power industry 
declined by 10% from 1.45 MMT 
in 2008 to 1.30 MMT this year, 
though the local power industry 
still accounted for a significant 
market share of 29%.

Resulting coal revenues for the 
period were up by 37% from P8.4 
billion last year to P11.6 billion 
this year.  Adding to this all-time 
high coal sales volume was a 
slight improvement of coal prices 
by 2%. Your Company enjoyed 
a fair price for its product, with 
its composite average FOB price 
remaining strong during the year 
and becoming at par with the 
global market.

The expansion and diversification 
of the coal market was 
supported by your Company’s 

capacity expansion and facilities 
improvement programs through 
timely and well-planned capital 
expenditure. Additional 37 units 
of 100-tonner dump trucks, nine 
units of excavators, and various 
support mining equipment 
were acquired this year, raising 
the excavation capacity by 69% 
with Total Material Movement 
at 60,286,812 bank cubic meters 
(bcm), compared to 35,652,194 
bcm in 2008.

Meanwhile, waste material to 
coal ratio or strip ratio went up 
by 16% as operations limited coal 
extraction to match contracted 
volume for deliveries in order to 
minimize coal quality dissipation 
due to spontaneous combustion.  
Coal production nevertheless 
posted a significant growth of 
40% at 4.85 MMT from 3.47 MMT 
produced last year, with a healthy 
year-end inventory of 0.763 MMT.

The quality of our coal meets 
the stringent specifications of 
our clients, notably because 
there were no rejections of our 
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PANIAN Mine Site
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deliveries. Given its inherent 
quality, the biggest challenge 
for SMC is to maintain the 
right blend to satisfy customer 
requirements, as we recognize 
that its acceptability is the key in 
sustaining our success in market 
diversification.

SMC is the Philippines’ largest 
coal-producing company. There 
are many reasons for us to 
enhance our exploration pursuits 
in Semirara Island to develop 
more mineable areas. 

Firstly, after the successful 
drilling operations last year that 
showed the eastern side of the 
Panian Mine had significant 
additional volumes of coal, 
more drilling activities were 
done this year.  Secondly, the 
Department of Environment 
and Natural Resources approved 
the amendment of SMC’s 
Environmental Compliance 
Certificate, increasing our annual 
coal production to 8 MMT. 

Moreover, the Department of 
Energy approved  the extension 
of our Coal Operating Contract 
until 2027.  

With more mining explorations 
in the offing, a strong balance 
sheet, and the current buoyant 
global coal industry, there is a 
vast potential for your Company’s 
mining business to expand its 
market and grow its business 
even more.
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Business Review

Excellent Service Delivered
We commit ourselves to delivering clean and safe water and service that exceeds customer’s 
satisfaction. For every glass of drinking water, our water business affiliate makes sure that it meets 
local and international standards.



Maynilad Water Services, Inc.

Your Company remained faithful to its long-term objective to enhance water supply and services to 

residents across an area of 540 square kilometers in the west portion of Metro Manila, through DMCI-

MPIC Water Company Inc (DMWCI), the consortium with Metro Pacific Investments Corp (MPIC) and 

operated through Maynilad Water Services Inc (Maynilad).  As of December 31, 2009, the Company owns 

44.59% of the Consortium which now owns 94% of Maynilad.

Your Company netted P1.662 
billion from the water services, 
a steep and unprecedented 
increase of over 98% over P30 
million in 2008. This is the 
contribution made by Maynilad’s 
Php2.825 billion net income this 
year, which was an impressive 
growth of 41.6 % from Php1.994 
billion in 2008. This jump was 
largely brought about by the 
growth in billed volume and 
increase in tariff rates.

As operations improved 
resulting from the Php19 billion 
committed capital expenditure 
spread over three years that 
ended in 2009, water availability 
at 24-hour basis increased to 
65% of the network, a 7% points 
increase over 58.0% in 2008. At 
the same time, the 7 pound per 
inch (psi) water pressure level 
was enjoyed by 79.0% of the 
entire network, also a marked 
increase from 67% in 2008. 
Water connections numbered 
814,645 this year, a 6.9% growth 
over 762,319 connections in the 
previous year. 

As water availability and pressure 
levels improved, billed volume, 
measured in million cubic meters 
(mcm), rose to 350.1 mcm, 11.3% 
more than last year’s 314.6 mcm, 
indicating an improvement in 
consumption per connection.

The Non-Revenue Water (NRW) 
program, the institutionalized 
effort to curb water loss, gained 
momentum this year, receiving 
full budgetary support and active 
management involvement, thus 
becoming a top priority program 
to help ensure Maynilad’s 
continued business viability. 

With a Central NRW Team guided 
by experts and the required 
technology in place this year, 
Maynilad gained increased 
capabilities to implement its 
continuing water loss reduction 
programs.  Starting off at a level 
of 66% in 2007 and declining 
to 63.81% in 2008, NRW further 
declined by 6.5% to 59.67% last 
year, the lowest in 12 years since 
1997. The impact of the NRW 
reduction was seen in totality in 
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BELOW LEFT: Dagt-dagatan 
Sewage and Septage Treatment 
Plant in Caloocan. The 
generators allow oxygen to 
get absorbed into the water to 
accelerate biological treatment 
of waste water.
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increased water service coverage, 
improved water availability, and 
improved water pressure levels.

Cash operating expense rose 
by 5% to Php3.259 billion from 
Php3.105 billion in 2008 owing 
to the increases in light and 
power, repairs and maintenance, 
and rentals.

Increase in tariff rates was 
partially implemented in 2009, 
at a 12.2% inflationary increase 
in February and a 22.6% rate 
rebasing increase in May. 
With both billed volume and 
tariff rates, supported by the 
NRW reduction and improved 
operational efficiencies, Maynilad 

posted a revenue growth of 
28.8% to Php10.62 billion from 
Php8.24 billion in 2008, with 
water services contributing 
80.8% and sewer services share 
at 15.3%.

The operating company 
obtained a 15-year extension 
of its concession until 2037 as 
well as new six-year income tax 
holiday.  With technology in 
place, cooperative partnerships, 
a 2,000-strong team of resolute 
people in operations, a 
management team of progressive 
thinkers, with an across-the-board 
culture of excellence, things look 
up for your Company in decades 
to come.
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Business Review

Empowerment Delivered
Your Company does not only aim to provide sufficient power supply to grid and off-grid areas, we 
also envision to provide comfortable living in every community we serve.  



DMCI Power Corporation

Our efforts of providing dependable, reliable, and 

fairly priced electricity gained headway during the 

year as your Company’s subsidiaries in the power 

business embarked on a full development swing as 

power projects were clinched, on its way to securing 

its market share in the power industry.

On July 08, 2009, your Company 
participated and was declared 
as the highest bidder for 
the privatization of the coal-
fired power plant in Calaca, 
Batangas, which was owned 
and operated by the National 
Power Corporation, in a bidding 
conducted by the Power 
Sector Assets and Liabilities 
Management Corporation 
(PSALM). The Calaca power plant 
consists of two units, each with a 
rated capacity of 300 MW.

The acquisition, finalized in 
December 2009, was lodged 
under SEM-Calaca Power 
Corporation (SCPC), a wholly-
owned power company of 
Semirara Mining Corporation 
(SMC).  The acquisition by SMC 
is deemed to be a defensive, 
opportunistic, and synergistic 
investment.

With barely a month of operation 
at below par capacity, SCPC 
reported a net income of Php 
63 million in 2009.  Works to fine 
tune its rehabilitation program 
was likewise implemented during 
the same period.

SCPC is estimated to produce 
a total of 1,596,960 MWh for 
2010, using 100% SMC coal, 
amidst a planned seven-month 
rehabilitation program from July 
January 2010, at a cost of about P 
2.5 billion.

Working to serve the off-
grid market, your Company’s 
subsidiary, DMCI Power Corp., 
completed the construction and 
load test of the Masbate Power 
Plant in Barangay Tugbo, Mobo, 
Masbate, with a total guaranteed 
dependable capacity currently 
at 12.4 megawatts.  It is a 2 x 
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C O R P O R A T I O N

BELOW: 
From left: Mr. Froilan A. 
Tampico, President of National 
Power Corporation; Mr. Jose 
C. Ibazeta, President and 
CEO of PSALM, Mr. Victor A. 
Consunji, President and COO 
of Semirara Mining Corp.; and 
Mr. Isidro A. Consunji, President 
of DMCI Holdings, Inc. during  
the turnover ceremony of 
the 600MW Calaca Coal-
Fired Power Plant held last 
December 2009.
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6.2 MW Bunker-Fired Power 
Plant which is expected to be 
operational before the end of the 
second quarter of 2010 under 
a five-year Transitory Supply 
Agreement with Masbate Electric 
Cooperative (MASELCO).

Fully committed to the 
development of Masbate, the 
power plant’s capacity would 
serve about 27,500 commercial 
establishments and households 
in the province. 

As the power plant awaits full 
operations, we look to serve 
50,000 more households thereby 
fully electrifying the main land 
as we fulfill the 15-year Power 
Supply Agreement (PSA) with 
MASELCO. This project was 
acquired under the National 
Power Corporation-Small Power 
Utilities Group (NPC-SPUG) and 
PSALM’s privatization of power 
generation assets.

Future prospects are also seen by 
your Company in the industrial 
market, including embarking 
on a distributed generation 
to cement, retail, mining, and 
industrial companies.

Your Company’s participation 
in the power industry is 
strategic, beginning with taking 
advantage of the opportunities 
brought about by the expected 
energy shortage projected 
to start in 2010, as well as 
increase in take up of Semirara 
coal, and a contribution to the 
construction business. 

We continue to be involved in 
the Power Sector’s Privatization 
program, with efforts to address 
environmental concerns by 
our current interest or by our 
future investment in clean coal 
technology.

PO
W

ER



People Services Delivered
We are not just a business entity but a socially responsible company that values quality life and 
comfortable living. We are bringing back the value of our hard-earned trust from our stakeholders 
and smiles to the people and community we serve.   
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D.M. CONSUNJI
TECHNICAL TRAINING CENTER

The year 2009 will be specially 
remembered for the culmination 
of the efforts toward elevating 
your Company’s training programs 
into a learning institution. 

In October, the training programs, 
which were traditionally delivered 
by the human resource group, 
were spun off and officially 
housed under the newly 
established D.M. Consunji 
Technical Training Center, or 
DMCTTC, now a self-generating 
and self-sustaining business 
unit that caters not only to the 
training and development needs 
of the DMCI group of companies, 
but also to the construction and 
allied industries. 

It is in fact envisioned that five 
years down the road, it should 
have become a trusted, accepted, 
and recognized training 
institution in the construction 
sector. With that vision comes a 
mission to take responsibility in 

helping develop this sector by 
creating, developing, promoting, 
and implementing relevant and 
up-to-date industry-required 
training programs applicable here 
and abroad.

As a learning institution 
committed to train your 
Company’s human resource, 
the DMCTTC provides training 
programs to help the people 
excel in the areas of leadership, 
management, supervision, and 
technical skills.  It is also dedicated 
to help instill the attitude of love 
for work while promoting your 
Company’s core values.

DMCTTC delivers its services 
through four divisions namely, 
Office of the Director; Program 
Development and Evaluation; 
Training Design, Implementation 
and Materials Development; and 
General Services.

The accomplishments this year 
start off with overshooting by 60 
batches its target of 57 batches 
of graduates; it graduated 117 
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batches instead, consisting of 
1,746 learners in 29 internal and 
22 external training courses.

It is important for DMCTTC to 
know the impact of the training 
programs they conduct. Through 
an impact study, the institution 
is able to measure these effects 
by using specific and unique 
sets of criteria in the evaluation, 
such as relevance to work, 
added knowledge and skills, 
work attitude, relationships with 
colleagues, productivity, and 
appropriateness for job function. 

Earlier in February, DMCTTC 
signed the Memorandum 
of Agreement with the 
Technical Education and Skills 
Development Authority (TESDA) 
making DMCTTC a training 
provider for the Pangulong Gloria 
Scholarships Program.  Under this 
program, DMCTCC graduated 174 
learners in masonry, carpentry 
and tile setting this year. It is 
worth mentioning that 24 of 
them worked as tile setters 
in seven projects under the 
construction business unit.

DMCTTC identified vehicles for 
partnerships and affiliations with 
the end-in-view of networking 
with recognized organizations in 

the industry as well as participate 
in the continuing development 
of the construction sector in the 
area of human resource. 

DMCTTC became a member 
of the Philippine Society for 
Training and Development or 
PSTD.  The Training Director was 
appointed Chairman of the Board 
of the Construction Manpower 
Development Foundation or 
CMDF, which is mandated 
to oversee the development 
of human resource of the 
construction industry.  DMCTTC, 
through the Training Director, 
engaged in the Philippine 
Chamber of Commerce Inc (PCCI) 
Technical Working Committee 
for revision of the Curriculum 
for Engineers and in the TESDA 
Technical Working Group for 
Trainors’ Qualifications Standards 
Formulation. 

Continuous improvement, 
love for work, integrity, faith 
in God, and excellence are 
DMCTTC’s core values. Armed 
with these, your training 
institution is confident to achieve 
the goals it has set five years 
hence, in the areas of program 
delivery, external relations, and 
organizational development.

SEMIRARA'S FIVE Es

Popularly known as the FIVE Es, 
it is your Company’s community-
wide and long-term corporate 
social responsibility program 
in the host community of the 
coal mining business, the island 
of Semirara, delivered through 
Semirara Mining Corporation. 

The Five Es consists of programs 
that help the people of the island 
become self-sufficient, and the 
community achieve sustainable 
growth and development. 
Electrification, education, 
employment, economics, and 
environmental protection and 
conservation are the programs 
that help achieve these goals.

Electrification
Rows and rows of streetlights 
are a pretty sight at nightfall in 
this island. The basketball court 
in one village is illuminated by 
a tall lamppost bringing forth a 
bright, white light to young boys 
playing. Household appliances 
help the families finish the 
last of their chores for the day. 
Entertainment via the television 
is available to cap the day. Life 
has never been more wonderful 
in this island of three barangays 
with only 14,000 residents.

Development has become 
very possible to the people 
of Semirara Island. Small and 
medium scale business and other 
livelihood activities have been 
on the rise since electrification 
began in the island 10 years ago. 
It is not surprising that the island 
is now connected to the World 
Wide Web, something that has 
become a necessity for students, 
entrepreneurs, businessmen, and 
even the ordinary people here.

We were near a one hundred 
percent electrification of the 
island during the year, having 
been able to energize 92% of 
the 2,700 target households 
through a fully subsidized 
electrical infrastructure and 
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partnership with the local electric 
cooperative. This is equivalent to 
952,067 KWH of power delivered 
this year, up by 21% compared to 
last year’s 786,485 KWH, with cost 
of electricity likewise subsidized 
by the company. In 10 years since 
the electrification program was 
established, SMC has provided 
28,009,222 kilowatts of energy to 
the gracious people of the island.

Education
The young boys and girls here 
represent the future pool of 
talents for Semirara Island. SMC 
acknowledges that quality 
education given them will hone 
their talents, develop their skills, 
and shape their values for the 
island’s continued sustainable 
development.

Free schooling, free bus rides 
to and from school, subsidized 
additional learning programs 
made available to both elementary 
and high school students in 
both private and public schools 
characterize the educational 
assistance SMC provides. 

We have continually provided 
infrastructure support—school 

buildings, gymnasiums, and 
other school facilities, including 
laboratories, libraries as well as 
computers, tables and chairs, and 
air conditioning units.

Most importantly, the program 
continually explore teaching 
and learning innovation and 
techniques to improve the 
quality of the educational system 
in the island.  We completed the 
Php 35 million-worth Applied 
Academic for Excellence (Apex) 
program designed by the 
Southeast Asian Ministries of 
Education Organization Regional 
Centre for Educational 
Innovation and Technology 
(Seameo Innotech). The 
program promotes an 
innovative teaching technique 
that enhances the learning 
process through active 
participation.

Last year, the island’s 
schoolchildren got very low 
results in national achievement 
tests given by the Department of 
Education.  This prompted SMC 
to seek out remedies in order 
to improve the students’ scores. 
One of these was a plan to install 
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the SRA (Scientific Research 
Associate) program in 2010, 
both in the elementary and high 
school levels, to help improve 
their reading and comprehension 
skills in the English language, 
which is still the medium of 
instruction used in majority of 
the other subject areas.

Employment
The out-of-school youth and 
adults in the island are given a 
chance at employment. They 
have the opportunity to enroll 
in vocational training courses at 
the TESDA-accredited Semirara 
Training Center. Graduates of the 
center are either employed at the 
SMC or by the affiliate companies 
in other parts of the country, 
while others get the chance at 
overseas jobs.

Jobs generated this year 
reached 2,043, employing 
skilled and technical people 
to work at the SMC. Last year’s 
figure was at 1,649.

We conducted a 15-day non-
formal and hands-on training 
courses this year, including 
plumbing, masonry, building 
wiring, and rough carpentry. 
This short-term training program 
enabled the participants to join 
the workforce that built the 
500 housing units for the SMC’s 
employees.

Apart from the continuing 
training and development 
programs, health care, housing 
benefits, and free education for 

dependents continued to be 
given to the employees in our 
effort to promote and improve 
employee welfare.

Economics
It is also the aim of our CSR 
efforts to create a balance in the 
island’s economic landscape. 
While there is employment 
for a particular segment of 
the population generated by 
SMC, there are also livelihood 
opportunities created for the rest 
of the people. 

These are fishing, farming, and 
livestock production, aimed at 
providing sources of income 
as well as employment for the 
residents, apart from helping the 
island achieve food security.
 
The fishermen are given 
assistance in organizing 
themselves, providing them 
training and seminars, as well 
as financial support in the 
construction of fishing vessels. 
The Semirara Fishing Association 
is the flagship project assisted by 
SMC since the beginning of their 
organization in 2000. 

The association was given a head 
start 10 years ago by providing 
financial support to acquire 
one fishing vessel. Today, the 
association has five vessels, each 
with a capacity of 12 metric 
tons, and employing about 150 
fishermen at any given time.  The 
association also had acquired 
three trucks, each with 120 boxes 
in capacity, for faster transport.
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As the island can absorb only 
about 300 kilograms of fish a 
week, the association is able 
to supply Cavite and Batangas 
when the catch is big. This is 
made possible by an ice plant 
put up by SMC, which gives 
the fishermen a storage facility 
and give them the opportunity 
to bring their catch to the 
mainland and other areas for 
higher returns. 

The income of the fishermen-
members of the association had 
never been better, with a crew 
member being able to earn as 
much as P10,000 per month, or 
a captain of the ship earning 
as much as seven times that 
amount. Other perks such as 
free fish for their families and 
bonuses during big catches are 
also enjoyed by the members. 
Progress is evident in the lives 
of these fishermen, starting with 
income generation, building 
better homes, and sending their 
children to school.

Like the fisherfolk, Semirara 
farmers are encouraged to 
organize themselves into 
cooperatives or associations. 
SMC’s support come in the 
form of the latest farming 
technologies. This year saw the 
introduction of the Integrated 
Pest Management program. 

Farming implements were also 
provided to help them achieve 
greater efficiencies to beef up 
their production. Assistance to 
livestock farmers was likewise 
granted as SMC distributed 
purebred livestock for breeding 
purposes.

Environmental Protection 
and Conservation
SMC takes environmental 
protection and conservation 
very seriously. Hence it has 
adopted a holistic approach 
to do so—integrating inland 
reforestation, mangrove 
reforestation, and flora and 
fauna protection.

Inland reforestation is aimed 
at a million trees by 2012. A 
re-inventory of major tree 
species ensued this year while 
seedlings were continually 
cultivated and nurtured in 
different nurseries across the 
island.  Mangrove reforestation 
this year covered 205.5 hectares 
of coastal areas, aimed at 
protecting and expanding the 
breeding grounds of marine 
resources.  Cultured by SMC, the 
island is home to some 1,180 
pieces of giant clams of different 
species, a key activity in the flora 
and fauna protection.

The CSR program in Semirara 
Island is extensive, far-reaching, 
and effective. It has touched 
many lives, improved incomes, 
health, and well-being. Teachers, 
parents, and even barangay 
health workers are feeling the 
impact of these projects on the 
people of Semirara.

The new strategy in knowing 
the needs of the community, 
that is, immersing a 
community development 
person in a particular barangay 
only shows that we are here for 
the long haul. 
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Your Company is committed to 
doing business in accordance 
with the highest professional 
standards, business conduct and 
ethics and all applicable laws, 
rules, and regulations in the 
Philippines.  The Company, its 
directors, officers, and employees 
are dedicated to promote and 
adhere to the principles of 
good corporate governance 
by observing and maintaining 
its core business principles of 
accountability, integrity, fairness, 
and transparency.

The Board
The Board of Directors (the 
“Board”) is responsible to 
foster the long-term success 
of the Company and secure its 
sustained competitiveness in 
a manner consistent with its 
fiduciary responsibility, which it 
shall exercise in the best interest 
of the Company , its shareholders 
and other stakeholders.  The 
Board ensures that the company 
is appropriately and effectively 
managed and controlled.  The 
Board shall conduct itself with 
utmost honesty and integrity 
in the discharge of its duties, 
functions and responsibilities.  
The Board’s main thrust is 
to institutionalize corporate 
governance principles and 
best practices by transparency, 
accountability, professionalism, 
diligence, and fairness.  The Board 
are also expected to preserve 
and enhance shareholder value. 

The Company ’s Board is consist 
of nine (9) Directors, including 
two (2) Independent Directors 
such numbering is compliant 
with the Revised Code of 
Corporate Governance required 
to listed companies.   

The roles of the Chairman 
and Chief Executive Officers 
are made separately to 

ensure independence and 
accountability.  The Chairman’s 
task is to turn a group of capable 
individuals into an effective board 
team. The Company  has two (2) 
Independent Directors which 
is twenty percent (20%) of the 
Board composition.  

Board Performance
In 2009, the Board had three 
(3) regular meetings, one (1) 
stockholders’ meeting and 
sixteen (16) special meetings.  As 
per records of the minutes of 
the meetings of the Board, no 
Director has absented himself 
for more than fifty percent 
(50%) from all meetings of the 
Board, both regular and special, 
during his incumbency or twelve 
(12) month period during said 
incumbency.

Board Committees
The Board established three (3) 
Committees to further enhance 
the implementation of corporate 
governance best practices.  The 
Committees are tasked to adopt 
a system of internal checks and 
balances.  Each Committee has 
responsibilities to oversee the 
Board performance and proper 
discharge of independent views 
over meetings.

Nomination and Election 
Committee
The Nomination and Election 
Committee (NEC) is composed 
of four members, one of whom 
is an Independent Director.  
The NEC’s main function is 
to pre-screen and shortlist 
all candidates nominated to 
become a member of the Board 
of Directors in accordance 
with the qualifications and 
disqualifications set in the 
Company ’s Manual on Corporate 
Governance and in the Amended 
By-Laws.  The NEC Chairman 
has consistently attended the 

Corporate Governance

Annual Stockholders’ Meeting in 
the past three (3) years to give 
shareholders an opportunity to 
address the Committee.  The 
NEC has plans of formulating 
Executive Succession Plan 
Policy and a Board evaluation 
performance.

Compensation and 
Remuneration Committee 
The Compensation and 
Remuneration Committee 
(CRC) is composed of three (3) 
members, one of whom is an 
Independent Director.  The CRC’s 
main thrust is establish a formal 
and transparent procedure on 
directors’ and executive officers’ 
remuneration and provide 
oversight over remuneration of 
senior management and other 
key personnel ensuring that 
compensation is consistent with 
the Company’s culture, strategy 
and control environment.  
The Chairman of the CRC has 
consistently attended the Annual 
Stockholders’ Meeting in the past 
three (3) years.  The CRC has plans 
of developing remuneration 
policy for its directors and 
executive officers.

Audit Committee
The Audit Committee (AC) 
is composed of four (4) 
members, two (2) of whom are 
Independent Directors and one 
(1) of whom is the Chairman.  
The AC works closely with the 
external and internal auditors to 
check all financial reports against 
compliance with both internal 
and external management 
handbook and accounting 
standards.   The Audit Committee 
meetings are scheduled at 
appropriate time to address 
matters on financial disclosures, 
audit reports and accounting 
and auditing processes.  The 
Chairman of the AC has 
consistently attended the Annual 
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time.  The Group engages in 
conference calls, or meets with 
institutional and prospective 
investors and analysts. 

Corporate Website  
For the benefit easy access to 
information for the investing 
public, shareholders and 
investors, the Company  has 
developed a website to showcase 
its corporate information, 
updates on businesses operation, 
events, disclosures, and stock 
prices.  These can be viewed at 
http://www.dmciholdings.com

Awards
We are pleased to inform you 
that our coal mining business, 
Semirara Mining Corporation, 
was a silver awardee and 
ranked among the Top 15 
Publicly-listed Companies 
in the 2009 Corporate 
Governance Scorecard for 
Publicly-Listed Companies in 
the Philippines (CG Scorecard).   
The CG Scorecard is a 
partnership project between 
the Institute of Corporate 
Directors, the Securities and 
Exchange Commission, the 
Philippine Stock Exchange and 
Ateneo Law School.

Stockholders’ Meeting for the past 
three (3) years.  

Enterprise Risk Management
The Audit Committee assists the 
Board in its risk management 
oversight that policies are followed, 
limits are respected and controls 
are put in place.  The main risk 
arising from the use of financial 
instrument are foreign currency 
risk, credit risk, liquidity risk, interest 
rate risk and commodity price 
risk.  The Company's Board has 
reviewed and approved policies 
for managing each of these 
risks.  The Company ’s financial 
risk management objectives and 
policies to effectively manage 
its financial assets and liabilities 
are discussed in Note 34 of the 
Notes to Consolidated Financial 
Statements.

Code of Business Conduct 
and Ethics
The Company  has established 
and adopted its Code of Business 
Conduct and Ethics (the “Code”) to 
ensure full compliance of Directors, 
Officers, and employees with the 
Company ’s Manual on Corporate 
Governance.  This Code of Business 
Conduct and Ethics (the “Code”) 
sets forth the Company’s business 
principles and values which shall 
guide and govern all business 
relationships of the Company, its 
directors, officers and employees 
in carrying out their duties and 
responsibilities effectively.

Transparency and Disclosures
The Company  has consistently 
informing the investing public of 
its material information through 
structured and unstructured 
timely disclosures to the Philippine 
Stock Exchange and the Securities 
and Exchange Commission.  The 
Company , through its investor 
relations group, is constantly in 
communication with shareholders 
and investors in an appropriate 
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CORPORATE GOVERNANCE 
COMMITTEES

NOMINATION AND ELECTION 
COMMITTEE 

EVARISTO T. FRANCISCO (Independent)  
Chairman 
DAVID M. CONSUNJI    
ISIDRO A. CONSUNJI    
MA. EDWINA C. LAPERAL
Members
   
COMPENSATION AND 
REMUNERATION COMMITTEE 

HONORIO O. REYES-LAO (Independent) 
 Chairman 
JORGE A. CONSUNJI   
CESAR A. BUENAVENTURA   
Members 

AUDIT COMMITTEE

HONORIO O. REYES-LAO (Independent) 
Chairman
EVARISTO T. FRANCISCO (Independent)
ISIDRO A. CONSUNJI    
HERBERT M. CONSUNJI
Members

HERBERT M. CONSUNJI   
Compliance Officer 

JORGE A. CONSUNJI   
Head of Special Committee 
on Violation of the Manual

BELOW: Mr. Hans Sicat (Chairman, 
PSE), Ms. Catherine Hufana-Ang 
(VP-Professional Development, Institute 
of Internal Auditors-Philippines), Dr. 
Jesus P. Estanislao (Chairman, ICD), Mr. 
Victor Consunji (President and COO, 
Semirara Mining Corporation), Mr. 
Manuel Gaite (Commissioner, SEC), Atty. 
Cesar Villanueva (Dean, Ateneo Law 
School)



Board of Directors

1. David M. Consunji
Mr. David M. Consunji is the Founder and 

Chairman of the Board of Directors of D.M. 

Consunji, Inc.    Mr.  Consunji is also Chairman 

of Dacon Corporation, and Semirara Mining 

Corporation.  He served as the Secretary of the 

Department of Public Works, Transportation 

and Communications from August 1971 to 

1975.    Awards and recognition received 

by Mr.  Consunji include Meralco Awardee 

in Engineering and Applied Sciences, 1994; 

recipient of the Civil Engineer Diamond Jubilee 

Award presented by the University of the 

Philippines Alumni Engineers in 1985;  one of the  

Ten Outstanding Civil Engineers in 1982 by the 

Philippine Institute of Civil Engineers;  recipient of 

Doctor of Laws, honoris causa, University of the 

Philippines in 1993; named Outstanding Citizen 

of the City of Manila for Engineering in 1979; 

and named Management Association of the 

Philippines Awardee in 1996.  Mr. David Consunji 

has served the Corporation as Chairman of the 

Board for fifteen (15) years.

2. Cesar A. Buenaventura
Mr. Cesar A. Buenaventura is the Managing 

Partner of Buenaventura, Echauz and Partners 

(BEP) Financial Services, a financial advisory firm.  

He is currently a Director of: DMCI Holdings, Inc. 

(Vice Chairman), Semirara Mining Corporation, 

IPeople, Inc., Petro Energy Resources Corp., AG&P 

Company of Manila, Inc. (Chairman), Paysetter 

International, Inc. (Chairman), Montecito 

Proeperties, Inc. (Vice Chairman), Pilipinas 

Shell Petroleum Corporation, Phil. American 

Life Insurance Company.  He is the Founding 

Chairman of Pilipinas Shell Foundation, Inc.; 

President of the Benigno S. Aquino Foundation; 

Member of the Board of Trustees of Asian 

Institute of Management and Founding Member, 

Board of Trustees, Makati Business Club.  In 

January 1991, he was personally granted the 

award of Honorary Officer of the Order of the 

British Empire by her Majesty Queen Elizabeth 

II.  Mr. Buenaventura has served the Company as 

Vice Chairman for fifteen (15) years.     

3. Isidro A. Consunji
Mr. Isidro A. Consunji is a regular Director of the 

following: DMCI Project Developers, Inc., Semirara 

Mining Corporation, Dacon Corporation, DMCI-

MPIC Water Company, Inc. Crown Equities, Inc.  

and Beta Electric Corporation. His other positions 

include:  Chairman of the Board of Directors of 

DMCI Project Developers, Inc., and Beta Electric 

Corporation.  Mr. Isidro Consunji has served the 

Corporation as a regular director for fifteen (15) 

years.
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4. Herbert M. Consunji
Mr. Herbert M. Consunji is a Partner in 

H.F. Consunji & Associates.   He is also the 

Chairman of Subic Water and Sewerage 

Company, Inc., a regular Director of DMCI 

Project Developers, Inc.,   Semirara Mining 

Corporation, DMCI-MPIC Water Company, 

Inc., Maynilad Water Services, Inc., DMCI 

Power Corporation, and Village Parks, Inc.   

His other positions are: President of Village 

Parks, Inc. and Chief Operating Officer of 

Maynilad Water Services, Inc.  Mr. Herbert 

Consunji has served the Corporation as a 

regular director for fifteen (15) years.

5. Jorge A. Consunji
Mr. Jorge A. Consunji is the President and 

Chief Operating Officer of D.M. Consunji, 

Inc.   His other positions include:  Director 

of Semirara Miing Corporation, Beta 

Electric Corp., Bachy Soletanche Corp., 

Atlantic, Gulf & Pacific Company of Manila, 

Inc., Chairman of Wire Rope Corporation,.  

Mr. Jorge Consunji has served the 

Corporation as a regular director for fifteen 

(15) years.

6. Victor A. Consunji
Mr. Victor A. Consunji is a Director 

of the following: Dacon Corporation 

(Vice-President), Semirara Mining 

Corporation (President), One Network 

Bank (Chairman), M&S Company, Inc., 

Sodaco Agricultural Corporation, DMC 

Urban Property Developers, Inc., DM 

Consunji, Inc., and Ecoland Properties 

Development Corporation. Mr. Victor 

Consunji has served as a regular director 

for fifteen (15) years. 

7. Ma. Edwina C. Laperal
Ms. Ma. Edwina C. Laperal is the 

Treasurer of DMCI Holdings, Inc., Dacon 

Corporation, DMCI Project Developers, 

Inc., and DMCI Urban Property 

Developers, Inc.;  Regular Director 

of DMCI Holdings, Inc., DMCI Project 

Developers, Inc., and D.M. Consunji, Inc.  

Ms. Laperal has served the Corporation 

as Treasurer for fifteen (15) years.

 36 DMCI HOLDINGS, INC.



Your highly competitive leaders have fostered success to your Company.  
They have demonstrated notable achievements which made significant 
contribution to the Company.  Their credibility in their respective profession has 
demonstrated their high ethical standards, strong sense of professionalism, 
and intense dedication to serving the interests of the stockholders.

5       6         7
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8. Evaristo T. Francisco
Mr. Evaristo T. Francisco served as a 

Member of the Board of  Director of D.M. 

Consunji, Inc. from 1988-2001 and held 

various positions in Pilipinas Shell as Board 

of Director, Vice President for Marketing, 

Personnel and Public Affairs, Sales and 

other overseas work for Shell International 

Petroleum Co.  Mr. Francisco has served 

the Company as Independent Director for 

eight (8) years (since 2001).

9. Honorio O. Reyes-Lao 
Mr. Honorio O. Reyes-Lao  was the 

President and Director of Gold Venture 

Lease and Management Services, Inc, 

2008-2009 ; Senior Business Consultant 

of the Antel Group of Companies, 2007-

2009 ; Senior Management Consultant 

of East West Banking Corporation, 

2005-2006. Prior to 2005, Mr. Reyes-

Lao was the Senior Vice-President of 

China Banking Corporation in charge 

of the lending operation under the 

Account Management Group. He was 

a Director of the First Sovereign Asset 

Management Corporation, 2004-2006; 

Director and Treasurer of CBC Insurance 

Brokers, Inc, 1998- 2003 : Director of 

CBC Forex Corporation, 1997-2002; and 

CBC Properties and Computer Center, 

Inc, 1993-2006. His civic affiliations are 

the Makati Chamber of Commerce and 

Industries - past President; Rotary Club 

of Makati West – Treasurer; and a Fellow 

in the Institute of Corporate Directors, a 

professional organization which espouses 

good corporate governance in both 

private and public organizations.  Mr. 

Reyes-Lao has served the Company as 

Independent Director for one (1) year.

10. Noel  A.  Laman 
Atty. Noel A. Laman is the Chairman 

of the Executive Committee and a 

Senior Partner of Castillo Laman Tan 

Pantaleon & San Jose.  His other positions 

include: Treasurer of the DCL Group of 

Companies (Manpower Resources of 

Asia/Sealanes Marine Services/Center for 

Multicultural Studies/CRAFT Technologies, 

Inc.);   Director and  Corporate Secretary 

of Glaxo Wellcome Philippines, Inc,  

Boehringer Ingelheim (Phils.), Inc., Solvay 

Pharma Philippines Corporation,  and 

Merck, Inc. He is an active member of 

the Intellectual Property Association of 

the Philippines, the Intellectual Property 

Foundation, and the  Philippine Bar 

Association.  He is a member of the 

Technical Panel for Legal Education, 

Commission on Higher Education. Atty. 

Laman has served the Corporation as 

Corporate Secretary for fifteen (15) years.
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MYRA C. REINOSO 
Vice President for Finance 

Ms. Reinoso joined the Company last 
October 15, 2007. She held various positions 
in Development Bank of the Philippines 
(DBP) from 1979 to 2007, in which her last 
post was First Vice President and Head of the 
Area Management Office for North Luzon. 
She also worked with the National Economic 
Development Authority from 1977-1979.

CRISTINA C.  GOTIANUN   
Assistant Treasurer

Ms. Gotianun is a Regular Director of Dacon 
Corporation and  D.M. Consunji, Inc. Her 
other positions include:    Vice President 
& Chief Finance Officer of D.M. Consunji, 
Inc. and Director for Finance of DMCI 
Homes, Inc.  Ms. Gotianun has served the 
Corporation as Asst. Treasurer for fifteen 
(15) years.

MA. LUISA C. AUSTRIA 
Accounting and 
Administration Officer 

Ms. Austria is a former Accounting 
Supervisor of D. M. Consunji, Inc. (1989 
to 1996).  She is now Accounting 
& Administration Officer of the 
Corporation and has held said position 
for fourteen (14) years.

ALDRIC G. BORLAZA
Finance Officer

Mr. Borlaza worked with Sycip, Gorres, 
Velayo & Co. (SGV) External Audit group 
for three months. He has been the 
Finance Officer of the Corporation for 
eight (8) years.

Executive Officers
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VICTOR S. LIMLINGAN 
Managing Director

Dr. Limlingan was a Professor at the Asian Institute 
of Management where he taught Public Policy, 
Business Strategy, and Financial Management.  He 
is currently Chairman of Guagua National Colleges 
as well as a member of the Presidential Task Force 
on Education.  He also owns and manages Regina 
Capital Development Corporation, a member of 
the Philippine Stock Exchange.  In 2000, he became 
Chairman and majority owner of Cristina Travel 
Corporation.  Dr. Limlingan has served the Company 
as Independent Director since 2006. However, 
he has resigned as such on January 30, 2009 and 
was appointed as the Managing Director of DMCI 
Holdings, Inc. effective February 1, 2009.
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Subsidiaries

D. M. CONSUNJI, INC.

DAVID M. CONSUNJI   Chairman
JORGE A. CONSUNJI   President and COO
EDILBERTO C. PALISOC   Executive Vice President
DOUGLAS R. CUNANAN   Senior Vice President - Business Development / Infrastructure, 
     Special Business Unit
LUIS C. PASTOR    Senior Vice President - Building, Special Business Unit
CHRISTOPHER R. RODRIGUEZ  Senior Vice President - Power Special Business Unit
DAVID R. VILLAVIRAY   Senior Vice President - Water Works Special Business Unit
RONALDO R. ELEPANO, JR.  First Vice President - International Business Development 
     Special Business Unit
JESUS V. PRINDIANA   First Vice President - Infrastructure Special Business Unit
REBECCA E. CIVIL   Vice President - Contracts Department
TEDDY A. IRENEA   Vice President - Power Special Business Unit
FRANCES GRACE B. MERCADO  Vice President - Finance Department
GERONIMO L. PUNZAL   Vice President - Building Special Business Unit
LEONILA C. ALABASTRO   Assistant Vice President - Treasury Department
MADELINE ELBA B. GACUTAN  Assistant Vice President - Human Resources Department
REYNALDO L. SAN JUAN   Assistant Vice President - Procurement Department.
RUSTOM R. FRONDOZA   General Manager - Equipment Management Division
FRANCISCO M. ZALAMEDA, JR.  General Manager - Ready Mixed Concrete Division

DMCI HOMES, INC.

ISIDRO A. CONSUNJI   Chairman
ALFREDO R. AUSTRIA   President 
MA. EDWINA C. LAPERAl  Treasurer
JOSEPH RAMIL B. LOMBOS  Director for Operations
REYNALDO C. SALAZAR   Director for Business Development  / General Services Department / 
     Asset Disposal
FLORANTE C. OFRECIO   Director for Sales
ELMER G. CIVIL    Director for Design and Construction
EVANGELINE H. ATCHIOCO  Deputy Director for Finance
ATTY. ROEL A. PACIO   Deputy Director for Legal / Permits & Licenses
ALMA A. FLORENDO   Project Director
ADAM U. TRINIDAD   Project Director
GERARDO S. ANCHETA   Engineering Head
RINA M. SORIANO   Architectural Design Manager
JOHN C. BOTE    Senior Manager for In-House Sales Division 1
REIMANN D. UMALI   Senior Manager for In-House Division 2
MAURICE S. LIBREA   OIC - International Sales
ROBERT A. MARTINEZ   Senior Manager for Broker
TERESA P. TIONGSON   Senior Manager for Human Resources and OIC-Sales 
     Training & Recruitment
MIGUEL M. ORTIGAS JR.   OIC - Property Management

SU
BS

ID
IA

RI
ES



 40 DMCI HOLDINGS, INC.

SEMIRARA MINING CORPORATION

DAVID M CONSUNJI  Chairman
ISIDRO A. CONSUNJI  Vice Chairman and Chief 
    Executive Officer
VICTOR A. CONSUNJI  President and 
    Chief Operating Officer
GEORGE G. SAN PEDRO  Vice President for Operation 
    and Resident Manager
CRISTINA C. GOTIANUN  Vice President for 
    Administration
GEORGE B. BAQUIRAN  Vice President for 
    Special Projects
JAIME B. GARCIA  Vice President for Procurement
    and Logistics
NESTOR D. DADIVAS  Chief Finance Officer
JUNALINA S. TABOR  OIC-Chief Finance Officer
ATTY. JOHN R. SADULLO  Corporate Secretary 
    and Counsel
FRANCISCO B. ARAGON  Consultant
CESAR T. VILLANUEVA  Manager
MARY JANE C. PENETRANTE Accounting Manager
EMELYN B. JAVILINAR  Internal Audit Manager
RUBEN P. LOZADA  Asst. Resident Manager 
    (Minesite)
JUNIPER A. BARROQUILLO Administration Division 
    Manager (Minesite)
VICENTE CAESAR V. MALIG Organizational Development 
    Manager
ANTONIO R. DELOS SANTOS Treasury Officer
SHARADE E. PADILLA  Investor Relations and 
    Business Development Officer
LEANDRO D. COSTALES  Accounting Manager
NENA D. ARENAS  Good Governance Officer 
MARY ANNE L. TRIPON  Human Resources Officer
TERESITA B. ALVAREZ  Information and 
    Communications Technology 
    Officer

DMCI POWER CORPORATION

VICTOR A. CONSUNJI  Chairman and 
    Chief Executive Officer
NESTOR D. DADIVAS                   President
CRISTINA C. GOTIANUN                 Treasurer and 
    Chief Finance Officer
ATTY. NOEL A. LAMAN   Corporate Secretary
ATTY. ZENAIDA L. SALIPSIP Assistant Corporate Secretary
ATTY. FRANCIS ALLAN A. RUBIO Legal Officer
LOIDES C. CASTRO           HR and Administration Manager
ANTONINO E. GATDULA, JR.         Finance and Accounting Manager
ALEJANDRO LITO R. APRIETO Procurement and 
    Logistics Manager
CONRADO D. CAMAGAY    Sales and Marketing Manager

DMCI MINING CORPORATION

ISIDRO A. CONSUNJI       Chairman
CESAR F. SIMBULAN, JR.  President and 
    Chief Operating Officer
VICTORIANO M. FRIAS   Resident Manager
JAIME B. BRIONES   Consultant for Business 
    Development & Martketing
ENRICO P. RECIO   Head, Administrative and 
    Human Resources 
    Department
REYNALDO S. GOLPEO   Head, Procurement
IRMA P. LIBRANDA    Head, Accounting and Finance
ATTY. FRANCIS ALLAN RUBIO Corporate Secretary

ATLANTIC, GULF & PACIFIC COMPANY OF MANILA, INC.

CESAR A. BUENAVENTURA Chairman
ANGELITO D. BERMUDO  President and CEO
MARCIAL P. MORALES, JR. Vice President for Finance & 
    Administration
WINEFREDA O. MADARANG Vice President for Commercial 
    and Yard Systems and Controls
ROBERTO S. PAGLINAWAN Vice President for Operations
MANUEL I. CERBITO  Asst. Vice President for 
    Treasury and Corporate Affairs
GREGORIO A. CORONEL  Asst. Vice President for 
    Quality Management
REGINALD V. ROSALES  Asst. Vice President for 
    Project Planning, 
    Control and Management
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DMCI HOLDINGS, INC.
3rd Floor, Dacon Building
2281 Don Chino Roces Avenue
Makati City, Metro Manila
1231 Philippines
Tel (632) 8883000
Fax (632) 8167362
Corporate email:   investor_inquiries@dmcinet.com
Website: http://www.dmciholdings.com

Legal Counsel
Castillo Laman Tan Pantaleon & San Jose Law Offices
4th Floor The Valero Tower
122 Valero Street, Salcedo Village
Makati City, Metro Manila, Philippines
Tel (632) 8104371 / 8172724
Fax (632) 8192724/25 & 8175938

Shareholder and Investor Inquiries
Office of the Chief Finance Officer
3rd Floor, Dacon Building
2281 Don Chino Roces Avenue
Makati City, Metro Manila
1231 Philippines
Tel (632) 8883000 local 1462
Fax (632) 8167362 

Stock Transfer Agent
Securities Transfer Services, Inc.
4th Floor Benpres Building
Meralco Avenue corner Exchange Road
Ortigas Center, Pasig City
Metro Manila, Philippines
Tel (632) 490-0060
Fax (632) 631-7148
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