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SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 17-A 
 
ANNUAL REPORT PURSUANT TO SECTION 17 OF THE SECURITIES REGULATIONS 

CODE AND SECTION 141 OF CORPORATION CODE OF THE PHILIPPINES 
 
1.  For the calendar year ended   December  31, 2005 
 
2.  SEC Identification Number     41004      3.  BIR Tax Identification No. 000-000-718-626 
 
4.  Exact name of issuer as specified in its charter       GLOBAL  EQUITIES,  INC. 
 
5.                  Philippines                             6.        (SEC Use Only) 
      Province, Country or other jurisdiction of 

incorporation or organization 
                              Industry Classification Code: 
 

 
7.  2295 Pasong  Tamo  Ext.  Makati  City 
 Address of principal office    Postal Code 
 
8.                (632)-843-92-91 
 Issuer's telephone number, including area code 
 
9.               NOT APPLICABLE 
 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 
 
             Number of Shares of Common Stock 
 Title of Each Class   Outstanding and Amount of Debt Outstanding 
         Common Stock                                                   1,961,637,701 shares 
 
11.  Are any or all of these securities listed on Stock Exchange.   
 Yes [ X ]       No  [  ] 
 
 If yes, state the name of such stock exchange and the classes of securities listed therein 
 Philippine Stock Exchange     Common stock 
 
12.  Check whether the registrant: 
 

(a)  has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17 thereunder or 
Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of The Corporation 
Code of the Philippines during the preceding twelve (12) months (or for such shorter period that the 
registrant was required to file such reports); 

   Yes  [ X ]  No  [  ]  
  

(b)  has been subject to such filing requirements for the past ninety (90) days.   
  Yes  [ X ]        No  [  ]  
 
13.  Aggregate market value of the voting shares held by non-affiliates:  P 82,565,313 
 

DOCUMENTS INCORPORATED BY REFERENCE 
 

A portion of the Company’s 2005 Annual Report to Stockholders is hereto attached, incorporated by 
reference into Part II, Item 6 and item 7 of this report.  
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PART I - BUSINESS AND GENERAL INFORMATION 
 
 
Item 1. Business 

 
(a)   Description of Business 
 

The Company was incorporated as La Suerte Gold Mining Corporation on April 20, 1970 primarily to 
engage in the exploration, exploitation, and development of mineral resources, and to purchase, lease, 
and otherwise acquire mining claims and concessions anywhere in the Philippines, and to carry on the 
business of mining, extracting, smelting, treating, and otherwise producing and dealing in metals and 
minerals of all kinds including all its products and by-products. 

 
On May 16, 1995, the stockholders approved the realignment of the Company’s main business 
activities from that of a mining company to that of an investment holding company. In line with this, 
the stockholders approved the change in the Company’s name from La Suerte Gold Mining 
Corporation to Global Equities, Inc. (GEI). 

 
 

1. A)  Business development 
 

a) Adamson & Adamson, Inc. (AAI) 
 
In 2005, AAI report sales turnover of about P25.9 Million compared to P 29 Million in 2004 (In 
audited financial statements, AAI only reflects direct sale and commission arising from the sales 
turnover as other income amounting to P 705 thousand compared to P 5.69 Million in 2004.  This is 
due to AAI’s arrangement with a third party manufacturer who bears all financial risk and simply pays 
AAI commission).  
 
b) Mt. Ridge Executive Resort & Corporate Center, Inc. (MRERCCI) 
 
Construction works began in April 2005 in the Company’s 16-hectare property in Tagaytay, with its 
joint venture partner Sta. Lucia Realty, Inc. as the lead proponent in the development.  The extended 
wet season slowed down construction activities.   
 
Regardless, Sta. Lucia’s marketing arm Orchard Property Marketing Corporation remains confident 
that a good number of lots will be sold in 2006 hand in hand with the accelerated construction 
activities. 
 
The Company believes that Sta. Lucia, being the premier subdivision developer in the country, has 
sufficient supply and resources for construction materials. 
 
The project is intended to cater to the Class B and higher markets.  Due to its competitive location and 
pricing the Company, together with Sta. Lucia, believe that there will be sufficient demand for the 
project. 
 
The Company and Sta. Lucia do not expect any future government regulation that would materially 
affect the viability of the project.  There is an existing private community within the estate where the 
project is part of. 
 
The Company together with Sta. Lucia do not expect to encounter any major risk other than a slow 
down in market demand.  The Company believes that Sta. Lucia has the financial resources and 
technical expertise to complete the development.  
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c)  Global Clark Assets Corporation (GCAC) 
 
The Company is the lessee in an 87.3274 hectare area in the Clark Special Economic Zone.  GCAC 
remains in pre-operating stage, although the Company continues to entertain possible outright sale 
and/or joint venture with third parties. 
 

       Just like in 2004, AAI continues its trading operation.    
 
For 2003, the Company’s manufacturing operation was shutdown and simplified into a trading operation of 
AAI brand products. AAI subcontracted the manufacture of its products to a local absorbent cotton 
operator.    

 
For the calendar period 2002, the principal business activities of Global Equities, Inc. (GEI) remained in 
real estate development and manufacturing through its wholly owned subsidiary Adamson & Adamson, Inc. 
(AAI). Its manufacturing investment in AAI resulted in marginal performance with operating losses in 
2002.  The Company’s inability to complete its new manufacturing facility due to lack of funding sources 
has limited the Company to focus in its existing 50-year old plant.  While the Company is able to survive 
given the inherent inefficiencies of operating an old plant, the lack of fresh working capital to expand its 
marketing and distribution networks also limited the Company’s growth.   

 
With lack of funding sources, the Company’s investment in real estate during 2002 remained idle, although 
the Company continued to pursue outright sale or joint venture opportunities. 

  
1.B) The Company has no record of any bankruptcy, receivership or similar procedures. 
 
1.C) There are no purchase of significant amount of assets that are not in the ordinary course of business. 
 

       2.  Business of the Issuer:  
 
       (A)   Description of Registrant  

 
 (i) Principal Product 
 
As a holding company, it invests in and/or manages companies engaged in the manufacture of 
absorbent cotton, and personal care products and in the provision of specialized corporate facilities for 
end-users. It has substantial investment in the following companies: 

Percent of
Company Holding Activities

Adamson & Adamson, Inc. 99.99% Pioneer and leader in the manufacture and distribution
  Incorporated in May  1954 of high-quality absorbent cotton, personal, health and

baby care products.

Mt. Ridge Executive Resort & 70.00% The Company to develop a premier vacation residential 
  Corporate Center, Inc. area  within a Nature Park along Tagaytay Ridge in
  Incorporated on Aug. 27, 1996 Laurel, Batangas.

Global Clark Assets Corp. 100.00% The Company is the lessee of a 86.54 hectare area 
  Incorporated on May 20, 1996 within the Clark Special Economic Zone. GEI envisions 

to develop the area into a mixed use complex which will
include, but shall not be limited to, Retirement Village,
Residential Complex, Commercial Center and Light
Industrial Park.

Sacobia Hills Development Corp. 20.00% The Company is the owner/developer of True North
  Incorporated on Jan 27, 1997 Golf and Country Club
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Majority of GEI’s subsidiaries, as enumerated above, is in the pre-operating stage. 
 
Principal products with 10% contribution to revenues: 
 
In 2005, AAI accounted for 100% of the Company’s revenues or P0.7 Million. Correspondingly, AAI 
accounted for a substantial portion of the Company’s operating losses of P 5.5 Million.     
 

       (ii)  Percentage of sales/net income contributed by foreign sales 
 

 The Company has no revenues attributed to foreign markets. 
 

Similar to 2004, the Company has no source of foreign revenues and no capital expenditures in its 
existing business activities.   
 

         With regards to compliance with environmental laws, and in light of the closure of its manufacturing 
operation in 2003, the Company is not subject to any regulatory compliance 
 

  (iii) The Company’s major operating subsidiary is outlined below: 
 
Adamson & Adamson, Inc. 
AAI has one of the oldest and most established absorbent cotton brands in the country.  Its principal 
absorbent cotton products are, namely: cotton rolls, balls, buds, and maternity pads.  AAI subcontracts 
the manufacture of its products to a local third party operator.  Prior to 2003, AAI manufactured its 
own products. 

 
AAI distributes its products primarily on a non-exclusive basis through a network of regional 
distributors in the country.  In addition, AAI distributes directly to Mercury Drug and the Shoemart 
groups. 

 
(iv)   Status of any publicly-announced new product or service, the degree to which product design has 

progressed or whether further engineering is necessary.  
 
 AAI has no provision to develop or produce any new products.   
   

      (v)    Competitive Situation  
 

The absorbent cotton industry in the Philippines is effectively dominated by four (4) brands, namely: 
Cleene of Philusa Corporation; Care of Care Products, Inc.; Purity of Kimberly-Clark; and Adamson & 
Adamson of AAI.  The remaining minority balance is accounted for by smaller companies/importers 
with less established brand names. 
 
AAI’s principal methods of competition are distribution, price and occasional promotional campaigns.  
AAI believes that it can compete with other leading companies because its price position will remain 
competitive; creative and effective promotions; and strengthening of the regional distribution 
infrastructure. 

 
(vi)  Sources and availability of raw materials and the names of suppliers. 

 
AAI subcontracted the manufacture of its products to a local absorbent cotton operator.  Sourcing of 
raw materials is part of subcontractor’s responsibility.  

 
(vii) Disclose how dependent the business is upon a single customer or a few customers, the loss of  
         any or more of which would have a material adverse effect. 
  

AAI has terminated its distribution agreement with a national distributor and currently distribute its
 products thru various local distributors. It is still in the process of regularizing its sales distribution  

network.   
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(viii) Transactions with and/or dependence on related parties. 

 
For year 2005, the issuer has not made any advances to AAI.  Small amounts, however, were extended 
to Global Clark Assets Corp. to fund necessary expenditures like mayor’s permit and other taxes.  
 

     (ix)  Principal Terms and Expiration Dates of all Patents, Trademarks Held  
  
Paten t/T radem ark E xpira tion  D ate
Registra tion  of A dam son  Brand for  absorben t cotton A pril 26 , 2013
Registra tion  of San ita Products - san itary napk in N ov. 19, 2006
Registra tion  of San ita Products - absorben t cotton M ay 5, 2009
Registra tion  of San itex m edical &  surg ical appliances Renewal in  process
Issuan ce of copyrigh t for  A dam son 's N ew Beltless San itex for life
Registra tion  of Sh ielden  m edical an d su rgical supplies
   an d san itary n apkin Sept. 5, 2018

 
     (xiv) Number of Employees 

 
Global Equities, Inc. 
 
Global Equities, Inc. has one employee to handle the Group’s financial accounting requirements.   
 
Adamson & Adamson, Inc. 

Regular Casual Total
Finance 1 1
Operations 3 0 3

4 0 4

Anticipated No. of employees within the ensuing 12 months
Regular Casual Total

Finance 1 1
Operations 0 0 0  
 
Global Clark Assets Corporation. 
Global Clark Assets Corp. has no employees and has no intention of hiring any staff.    
 
Other wholly owned companies that are  not yet operating are:
      The Villages of Mt. Ridge, Inc.
      Global Clark Assets Corporation
Subsidiaries under the state of dissolution:
      Global Business Park Ventures, Inc.
      GEI Assets Corp.(formerly Global Airport Container Yard, Inc.)
      Global Airport Facilities, Inc.
      Global Airport Storage Co., Inc.
      Global Airport Business Park, Inc.
      Clark Field Medical Services and Subsidiary
      Clark Medical Center, Inc.
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Item 2. Properties 
 
The Company has acquired several parcels of land for development as follows: 
Property location Area ( sqm.)

Industrial Land Located in the vicinity of the Ninoy 52,913
 at Paranaque City Aquino International Airport

    Brgy. San Dionisio          2,432 sqm
    Brgy. La Huerta             50,481 sqm  

Agricultural Land Shoreline properties 1,329,206
  at Batangas City   Brgy. Dela Paz                  864,631 sqm

  Brgy. Talahib, Pandayan  464,575 sqm

Agricultural Land Concepcion/Soro-Soro 677,351              
  at Batangas City   Brgy. Concepcion             147,305 sqm

  Brgy. Soro-soro                530,046 sqm
 

Properties located at Paranaque City and Shoreline properties situated at Batangas City were used as 
security to various loans obtained from local banks. 

 
The Company’s subsidiaries have plants or property as follows: 
 

(a)  ADAMSON & ADAMSON, INC. 
 

AAI is renting a lot located at Sta. Rosa, Laguna for a monthly fee of P 98,505.00  
 

(b)  MT. RIDGE EXECUTIVE RESORT & CORPORATE CENTER 
 

The Company owns a 260,148 sq.m. parcel of land along Tagaytay Ridge at Bo. Niugan, 
Municipality of Laurel,  Batangas.  A considerable portion of this property is used as collateral 
to secure loan from a local bank. 
 

  There were no plans of property acquisitions for the next twelve months. 
 
Item 3. Legal Proceedings 
 

Adamson and Adamson, Inc., another subsidiary, is a defendant in a case involving claims for sum of 
money arising from the construction of the modernization plant in Sta. Rosa Plant. The contractor, 
Polygon Ventures, Inc. has filed a civil case no. Q-01-43632 with the RTC Branch 105, Quezon City.  
In the opinion of management, the ultimate liability for the lawsuit and claim, if any, will not be 
material in relation to the financial position and operations of the Company. 

  
Item 4. Submission of Matters to a Vote of Security Holders 
 

The current Directors and officers were appointed during the Board of Director’s Meeting held on 26 
August  2004, which was reported under SEC Form 17-C submitted on  the same date. 

 
PART II - OPERATIONAL AND FINANCIAL INFORMATION 

 
(A)  Market for Registrant's Common Equity and Related Stockholder Matters 
 

(1) Market Information 
 
 The principal market for the shares of stock of GEI is the Philippine Stock Exchange. 
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Closing Market price as at 19 April 2006 is pegged at P 0.07. 
 
 
The average high and low sales prices of each quarter within the last two years are as follows: 
 

High   Low 
Year 2005 
    First Quarter   P0.150  P 0.575 
    Second Quarter    0.105     0.625 
    Third Quarter     0.080     0.600 
    Fourth Quarter     0.0725     0.625 

 
High   Low 

Year 2004 
    First Quarter   P0.070  P0.055 
    Second Quarter    0. 085    0.050 
    Third Quarter     0.085    0.060 
    Fourth Quarter     0.075    0.055 
 

(2)   Holders 
 
The number of shareholders of record as of December 31, 2005 was 729. 
Common shares outstanding as of December 31, 2005 were 1,961,637,701. 
 
 
Top 20 stockholders as of December 31, 2005: 

Name No of Shares Held % of Total
1. PCD Nominee Corp. (Filipino) 981,454,745 50.03           
2. Nora  A.  Bitong 553,650,502 28.22           
3 Mercury Group Of Companies, Inc. 44,508,600 2.27             
4 Margarita F. Sison 20,115,806 1.03             
5 Delfin Go Kian Lam 20,000,000 1.02             
6 Trans Globe Equities, Inc.  FAO of Nora Bitong 19,144,350 0.98             
7 Mario Oreta 17,924,059 0.91             
8 Li Chih-Hui 17,500,000 0.89             
9 Florentino Herrera III 16,655,179 0.85             

10 Sovereign Property Holdings, Inc. 14,100,000 0.72             
11 Transnational Diversified Corporation 13,514,695 0.69             
12 PCD Nominee Corp. (Non-Filipino) 10,211,929 0.52             
13 William V. Coscolluella 9,890,800 0.50             
14 Wat Lai Hing 9,878,425 0.50             
15 Valmora Investment & Mgmt. Corp. 9,272,625 0.47             
16 Amador Buenaseda, Jr. 9,003,354 0.46             
17 RCBC Trust A/C#36-315-4 8,961,000 0.46             
18 Jannov Holdings Corporation 7,912,640 0.40             
19 Century Sports Phils., Inc. 7,500,000 0.38             
20 Vicente Panlilio 6,016,904 0.31              
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Top 20 stockholders as of  March 31, 2006: 
 

Name No of Shares Held % of Total
1. PCD Nominee Corp. (Filipino) 982,416,234 50.08           
2. Nora  A.  Bitong 553,650,502 28.22           
3. Mercury Group Of Companies, Inc. 44,508,600 2.27             
4 Margarita F. Sison 20,115,806 1.02             
5 Delfin Go Kian Lam 20,000,000 1.02             
6. Trans Globe Equities, Inc.  FAO of Nora Bitong 19,144,350 0.98             
7. Mario Oreta 17,924,059 0.91             
8. Li Chih-Hui 17,500,000 0.89             
9. Florentino Herrera III 16,655,179 0.85             
10 Sovereign Property Holdings, Inc. 14,100,000 0.72             
11 Transnational Diversified Corporation 13,514,695 0.69             
12 PCD Nominee Corp. (Non-Filipino) 10,211,929 0.52             
13 William V. Coscolluella 9,890,800 0.50             
14 Wat Lai Hing 9,878,425 0.50             
15 Valmora Investment & Mgmt. Corp. 9,272,625 0.47             
16 Amador Buenaseda, Jr. 9,003,354 0.46             
17 RCBC Trust A/C#36-315-4 8,961,000 0.46             
18 Jannov Holdings Corporation 7,912,640 0.40             
19 Century Sports Phils., Inc. 7,500,000 0.38             
20 Vicente Panlilio 6,016,904 0.31              

 
( 3)    Dividends 

 
There were no dividends declared in 2004 and 2005. Similar to the 1999 to 2003 period, the 
Company’s continuing net loss performance inhibits the paying of dividends to shareholders 
 

(4) Recent Sales of Unregistered Securities 
 
For the period 2003 to 2005, the company has no sale of any unregistered securities. 
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PART III – FINANCIAL INFORMATION 
 

(A)  Management's Discussion and Analysis or Plan of Operation. 
 
Financial Performance 
In Pesos Thousands 
 
 

K e y  F in a n c ia l  In d ic a t o r %

P a r e n t  &  
O th e r  

A f f i l ia te s
A d a m s o n  &  

A d a m s o n ,  In c . G r o u p  T o ta l

P a r e n t  &  
O th e r  

A f f i l ia t e s

A d a m s o n  &  
A d a m s o n ,  

In c . G r o u p  T o t a l
R e v e n u e s 7 6 6                 7 6 6               -               5 ,2 0 5            5 , 2 0 5           1 0 0     
C o s t  a n d  E x p e n s e s 1 5 9 ,0 6 4        8 ,5 9 6              1 6 7 ,6 6 0        ( 3 1 ,3 4 7 )        4 4 2               ( 3 0 , 9 0 5 )        6 1 6     
N e t  In c o m e  ( L o s s ) ( 1 5 9 ,0 6 4 )      ( 7 , 8 3 0 )            ( 1 6 6 ,8 9 4 )      3 1 ,3 4 7         4 ,7 6 3            3 6 , 1 1 0         ( 5 1 6 )    

C u r r e n t  A s s e ts 6 ,4 4 1            4 ,6 9 2              1 1 ,1 3 3          8 ,8 4 6           7 ,6 1 5            1 6 , 4 6 1         
C u r r e n t  L ia b i l i t ie s 9 4 1 ,2 0 9        1 4 3 ,9 4 3          1 ,0 8 5 ,1 5 2     1 , 0 4 8 ,1 1 3    1 3 8 ,1 0 4        1 ,1 8 6 , 2 1 7    
T o ta l  A s s e ts 8 6 5 ,2 3 1        6 ,7 7 3              8 7 2 ,0 0 4        1 , 1 2 8 ,5 2 9    9 ,8 6 0            1 ,1 3 8 , 3 8 9    
T o ta l  L i a b i l i t ie s 4 2 1 ,1 7 2        6 8 2 ,3 4 9          1 ,1 0 3 ,5 2 1     5 2 5 ,4 0 6       6 7 7 ,6 0 5        1 ,2 0 3 , 0 1 1    
S to c k h o ld e r s '  E q u i t y 4 4 4 ,0 5 9        ( 6 7 5 ,5 7 6 )        ( 2 3 1 ,5 1 7 )      6 0 3 ,1 2 3       ( 6 6 7 ,7 4 5 )       ( 6 4 , 6 2 2 )        

C u r r e n t  R a t io 0 .0 0 7            0 .0 3 3              0 .0 1 0            0 .0 0 8           0 .0 5 5            0 . 0 1 4           
    C u r r e n t  A s s e ts  
    C u r r e n t  L ia b i l i t ie s

T o ta l  L i a b i l i t ie s   t o  E q u i t y  0 .9 5              ( 1 .0 1 )              ( 4 .7 7 )            0 . 8 7             ( 1 .0 1 )             ( 1 8 .6 2 )          
   T o ta l  L ia b i l i t ie s
   S to c k h o l d e r s '  E q u i t y

R e tu r n  o n  a s s e ts ( 0 .1 8 )            ( 1 .1 6 )              ( 0 .1 9 )            0 . 0 3             0 .4 8              0 .0 3             
    N e t  I n c o m e
  T o ta l  A s s e ts

Y e a r  2 0 0 4Y e a r  2 0 0 5

  
 Full Fiscal Years 
      

Calendar Year 2005 
 

Financial condition / changes in financial condition 

The Company reflected in its financial statements the signed agreement with landowners and broker 
regarding its 84 hectare property in Batangas City, Batangas, resulting to an increase in the Company’s 
equity ownership to 80% from 60%.  In addition, payable to landowners amounting to P152.5 Million 
were completely reversed resulting to a positive net income of P 27 Million.  The Company continues to 
explore all interests in these properties whether an outright sale or joint venture. 
 
The Company’s joint venture development with Sta. Lucia Realty, Inc. regarding its 16-hectare Tagaytay 
property (under subsidiary MRERCCI where the Company has 70% equity) is expected to wipe-out its 
debt obligation with its creditor bank amounting to P70 Million.  The Company’s 50% share in revenues 
is at least P100 Million plus interest income, enabling the Company to pay more of its priority payables. 
 
The Company continues to entertain all interests in its remaining five-hectare NAIA –Paranaque 
property, with the goal of settling its debt obligation of P231.5 Million with its creditor bank. 
 
With regards to its 140-hectare leasehold rights in the Clark Special Economic Zone, the Company 
concluded its negotiation with Clark Development Corporation and inked an amendment to the original 
lease agreement on March 2006. The new leasehold rights covers 87.3274 hectares. The Company 
continues to explore all interests in this investment. 
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The Company continues to protect its 20% equity in Sacobia Hills Corporation, (developer of the True 
North Golf & Country Club inside Clark) including most importantly the rights of the members, by 
liaising will all concerned regulatory agencies. 
 
The Company’s trading operation in Adamson & Adamson, Inc. remains active although limited, but 
with no financial exposure.  The Company continues to seek additional equity funding to continue and 
expand the trading operation; and at the most opportune time, consider selling the brand equity.  
 
With the above progress, the Company expects to improve its financial condition by year-end 2006.    
 
 
Results of operations 
 
The Company’s investment in Adamson & Adamson, Inc. registered sales of P0.766 Million compared to 
P5.2Million in 2004.  AAI’s third party manufacturer actually sold about P25.9Million worth of 
Adamson products; however, AAI only reports direct sales to select distributors as sales and the balance 
as other income equivalent to 5% to 7.5% of the sales amount.  Operating expenses was recorded at 
P6.26Million.  Operating loss was reported at P5.495Million compared to a net loss in 2004 of 
P10.989Million (prior to allowance for probable losses). The reported loss of P 166.894 Million is 
attributable mainly to the provision for impairment loss on land and development of the Company’s 
property at Soro-soro, Batangas City amounting to P 184.750 Million.  
 
As disclosed in 2003, AAI has become a trading operation of absorbent cotton products.  A third party 
manufacturer produces the Company’s products, while the Company handles the marketing function ie. 
strictly identifying potential distributors nationwide.  As the manufacturer collects payments from the 
trade, AAI receives income margin of 5% to 7.5% from the manufacturer.  In effect, there is no financial 
exposure for the Company.  The immediate goal of AAI is to regain its historical sales level of Adamson 
branded products of at least P90Million.   
 
On a consolidated basis, Total assets were at P0.872Billion in 2005 compared to P1.138Billion in 2004.  
Total liabilities were at P1.104Billion compared to P1.203Billion in 2004.  Stockholders’ equity is a 
negative P231.517 Million compared to a negative P64.62Million. 
 
The Company’s revenues decreased from P5.20Million in 2004 to P0.766Million in 2005.  As explained 
in a previous section, this is a result of AAI’s financial arrangement with its third party manufacturer 
wherein AAI only reports direct sales to certain distributors as sales and the balance as other income 
equivalent to 5% to 7.5% of the sales amount.  A total of about P25.9Million was sold by the third party 
manufacturer in 2005 for AAI.   
 
Net loss was at P166.894Million compared to net income of P36.110Million in 2004. 
 
 
 Plans and prospects 
 
The Company expects its Tagaytay development to be substantially sold in 2006 as construction works 
are accelerated, enabling payment of bank debt and other payables.  The NAIA-Paranaque, Batangas, and 
Clark properties remain subject to outright sale or joint venture as the Company continues to entertain all 
interests.  In the case of the NAIA property, this will also enable the Company to settle its remaining 
bank obligation making it debt-free. 
 
The Company intends to aggressively pursue protection of its rights in its 20% equity in Sacobia Hills 
Corporation, including all members, regarding the True North Golf & Country Club. 
 
The Company intends to maintain the trading operations of Adamson & Adamson, Inc.  with no financial 
exposure to protect the brand equity for possible sale or brand expansion in the future. 
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Liquidity 
 
Liquidity remained restricted similar to prior years.  While the Company remains committed in settling its 
trade and non-trade payables particularly in AAI, this can only come from its trading operations.  The 
Company hopes to begin amortizing its payables no later than end 2006. 
 
The Company relies on its principal stockholder for internal and immediate source of liquidity.  Other 
sources include sale of its real estate investments and from AAI’s operations.  External sources can come 
from third party investors.  The Company does not intend to result to bank financing. 
 
Long term sources of liquidity are expected to come from its existing and upcoming real estate 
developments, which would have a positive and material effect on the Company’s financial position and 
performance. 
 
Price changes in raw materials and labor are not material concerns in the Company’s operations, neither 
is it subject to seasonality. 

 
 
Calendar Year 2004 

 
Financial condition / changes in financial condition 

In February 23, 2004, the Company concluded a dacion-en-pago transaction with Equitable-PCI Bank 
concerning its Adamson & Adamson, Inc.’s (AAI) manufacturing facility and equipment, in full 
settlement of its principal obligations amounting to P169.3Million and AAI’s P26.2Million, for a total of 
P195.5Million.     
 
In April 14, 2004, the Company has secured a preliminary agreement with landowners and brokers 
involving its investment in an 84-hectare property in Batangas City, Batangas.  In effect, the Company’s 
remaining payable to landowners of P152.2Million will be wiped-out entirely, and its equity participation 
in the property will increase from 60% to 80%.  Documentation is expected to be finalized no later than 
year-end 2005.   
 
In August 6, 2004, the Company concluded a joint venture agreement with Sta. Lucia Realty, Inc. 
regarding the development of a 16-hectare property in Tagaytay, Laurel, Batangas.  The property is 
owned by Mountain Ridge Executive Resort and Conference Center, Inc. (MRERCCI), a 70% subsidiary 
of the Company, and has a mortgage in the amount of P70Million with Rizal Commercial Banking 
Corporation.   
 
Towards the end of third quarter 2004, the Company began negotiation for the sale of its 20% equity in 
Sacobia Hills Corporation, owner of the True North Golf & Country Club.  Its Clark investment of 140 
hectares of leasehold rights might also be included in this ongoing transaction.  The Company hopes to 
conclude negotiation before year-end 2005.   
 
These transactions are expected to impact the Company positively in 2005, as interest and debt burden 
would be reduced substantially, and idle real estate assets converted into ongoing concerns.   
 
Results of operations 
 
The Company’s investment in Adamson & Adamson, Inc. registered sales of P5.2Million compared to 
P20.9Million in 2003.  AAI’s third party manufacturer actually sold about P29Million worth of Adamson 
products; however, AAI only reports direct sales to select distributors (P5.2Million) as sales and the 
balance as other income equivalent to 5% to 7.5% of the sales amount.  Operating expenses was recorded 
at P4.8Million.  Operating loss was reported at P6.4Million compared to a net loss in 2003 of 
P84.9Million (prior to allowance for probable losses).  Although a net income of P4.7Million was 
reported in 2004, this is a result of an P11.3Million other income reported by the Company concerning its 
sale/disposal of certain equipment and facilities. 
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As disclosed in 2003, AAI has become a trading operation of absorbent cotton products.  A third party 
manufacturer produces the Company’s products, while the Company handles the marketing function ie. 
strictly identifying potential distributors nationwide.  As the manufacturer collects payments from the 
trade, AAI receives income margin of 5% to 7.5% from the manufacturer.  In effect, there is no financial 
exposure for the Company.  The immediate goal of AAI is to regain its historical sales level of Adamson 
branded products of at least P90Million.   
 
On a consolidated basis, Total assets were at P1.13Billion in 2004 compared to P1.3Billion in 2003.  This 
is a result of the concluded dacion transaction of AAI’s manufacturing facility and equipment.  Total 
liabilities were at P1.22Billion compared to P1.47Billion in 2003.  Stockholders’ equity is a negative 
P91.23Million compared to a negative P130.65Million. 
 
The Company’s revenues decreased from P20.9Million in 2003 to P5.2Million in 2004.  As explained in 
a previous section, this is a result of AAI’s financial arrangement with its third party manufacturer 
wherein AAI only reports direct sales to certain distributors as sales and the balance as other income 
equivalent to 5% to 7.5% of the sales amount.  A total of about P29Million was sold by the third party 
manufacturer in 2004 for AAI.   
 
Net income was at P39.2Million compared to P127.2Million in 2003.  In 2004, while the Company 
recorded net loss from operations of P10.9Million, the condonation of interest charges by the principal 
stockholder amounting to P83Million resulted to the positive income of the Company.   
 
Plans and prospects 
 
In terms of its investment in AAI, the Company aims to maintain the presence of the Adamson brand in 
the market with no financial exposure, thereby protecting the brand equity for future sale and/or joint 
venture with a third party. 
 
The joint venture with Sta. Lucia Realty Inc. on the Company’s Tagaytay property is expected to generate 
at least P100Million to P140Million, thereby addressing its loan wth Rizal Commercial Banking 
Corporation of P70Million.  The project is expected to be completely sold no later than year-end 2005, as 
forecasted by Orchard Property Marketing Corporation, a wholly-owned subsidiary of Sta. Lucia.  The 
Company is also in preliminary discussions with the same developer regarding its 84-hectare Batangas 
City investment.   
 
The Company’s 5-hectare property in Paranaque, Metro Manila remains the subject of possible sale 
and/or joint venture with third parties.  The objective is to fully liquidate its loan of P231.5Million, the 
only remaining bank loan of the Company. 
 
The Company’s goal remains the immediate liquidation of its loans and conversion of its remaining 
assets into ongoing concerns. 
 
Liquidity 
 
Liquidity remained restricted similar to prior years.  While the Company remains committed in settling its 
trade and non-trade payables particularly in AAI, this can only come from its trading operations.  The 
Company hopes to begin amortizing its payables no later than end 2005. 
 
The Company relies on its principal stockholder for internal and immediate source of liquidity.  Other 
sources include sale of its real estate investments and from AAI’s operations.  External sources can come 
from third party investors.  The Company does not intend to result to bank financing. 
 
Long term sources of liquidity are expected to come from its existing and upcoming real estate 
developments, which would have a positive and material effect on the Company’s financial position and 
performance. 
 
Price changes in raw materials and labor are not material concerns in the Company’s operations, neither 
is it subject to seasonality. 
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            Calendar Year 2003 

 
Financial condition / changes in financial condition 

The Company expects to record the pending dacion-en-pago agreement with Equitable-PCI Bank 
(Equitable-PCI) in 2004, putting closure to its remaining P195.5Million principal debt.  However, the 
Company already recognized an adjustment in the impairment allowance of P 120.5 Million.  There is 
also a pending sale transaction of the Company’s real estate investment in Paranaque, which carries a 
mortgage with United Overseas Bank (UOB) amounting to P231.5Million.  The Company is also in the 
final stages of a joint venture agreement with Sta. Lucia Realty, Inc. regarding its 70% interest in 
Mountain Ridge Executive Resort and Conference Center, Inc.  This 16-hectare property has a mortgage 
with Rizal Commercial Banking Corporation (RCBC) amounting to P70Million.  
  
The Company’s remaining unencumbered real estate assets are the following: (1) the 140-hectare Clark 
Field estate, (2) the 85-hectare Batangas Central estate, and (3) its 20% equity in Sacobia Hills 
Corporation, owner of the True North Golf & Country Club. 
 
The above ongoing transaction is expected to impact the Company’s financial position positively, as 
interest burden on its bank loans is substantially reduced, which has been depleting the Company’s 
resources in past years.   
 
Results of operations  
 
With regards to our investment in AAI, revenues amounted to P 20.9Million compared to P130.5Million 
in 2002, with a net loss prior to allowance for probable losses  of P 84.9Million compared to a net loss 
of P80Million in 2002.  This is inclusive of interest charges from the parent company of P 38.1Million.  
With the closure of our manufacturing operations at the start of 2003, we correspondingly ceased our 
contract manufacturing business which accounted for P 45.2Million of our 2002 revenues.  In 2003, we 
resumed our sales towards the second half only after identifying the proper manufacturing contractor for 
our products.  Since inventory of our products in the trade continued to decrease during the first six 
months of 2003, we again had to re-establish and re-organize our distribution network in the second half 
of the year.  In prior years, AAI sells about P 88.3Million of its branded absorbent cotton products.  This 
remains the immediate goal of the company as its sales operation normalizes.   
 
Selling, general and administrative expenses amounted to P17.8Million compared to P 46.5Million in 
2002, wherein retrenchment cost accounted for 12.5% of the 2003 expenses.  Without the retrenchment 
cost, AAI’s operating loss prior to interest charges  and reversal of provision for impairment loss would 
have been P   22.06Million.   
 
On a consolidated basis, Total Assets was at P1.3Billion in 2003 compared to P1.1Billion in 2002.  This 
is mainly a result of an accounting adjustment regarding impairment losses of property, plant and 
equipment and investments in real estate.  Total Liabilities was at P1.47Billion compared to 
P1.41Billion in 2002.  Stockholders’ Equity is a negative P130.6Million compared to P257.9Million in 
2002.   
 
Our Company’s revenues decreased to P20.9Million from P144.1Million in 2002.  Our net income was 
at P127Million compared to a net loss of P742.9Million in 2002.   
 
Plans and prospects 
 
In our real estate investment in the remaining five-hectare Paranaque property, we are in negotiation 
with our creditor bank, United Overseas Bank (UOB), regarding our outstanding loan amounting to 
P231.5Million with the entry of a third-party investor on a straight-sale basis.  We expect to conclude 
the transaction no later than third quarter of 2004.   
 
Our 70% equity interest in Mountain Ridge Executive Resort and Conference Center, Inc. (MRERCCI) 
is currently the subject of a joint venture arrangement with Sta. Lucia Realty, Inc. (Sta. Lucia).   This 16-
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hectare property has a mortgage with Rizal Commercial Banking Corporation (RCBC) in the amount of 
P70Million.  In the joint venture agreement, MRERCCI and Sta. Lucia will share 50/50 on the estimated 
sales proceeds ranging from P190Million to P280Million, with Sta. Lucia contributing the construction 
of the site development for the residential community.  We expect to sign the agreement early in the 
second quarter of 2004. 
 
In light of management’s thrust to have a debt-free company in terms of bank loans and trade payables 
and to bring back our stockholders’ equity to positive, management has accepted the offer of our 
principal shareholder to: 1) assume the remaining loan with UOB of P231.5Million (subject to bank 
approval) mortgaged on the five-hectare property, together with all related payables amounting to 
P66.24Million, 2) assume ownership of AAI together with all related payables amounting to 
P148.4Million, and 3) condonation of accrued interest charges of P83Million   on  P118Million 
advances made to the Company.   
 
To secure the advances of the principal stockholder the Company approved to mortgage the following 
properties: 
1. By way of second mortgage, over the parcel of land located at Paranaque City with an area of 

approximately 50,481 sq.m. and by way of first mortgage over the parcel of land located at 
Paranaque  with an area of 2,432 sq.m. 

2. By way of first mortgage, over the leasehold rights over 140 hectares located at the Clark 
Special Economic Zone under the terms set forth in the Lease Contract dated 31 January 1997; 

3. By way of first mortgage, over various parcels of land located at Batangas City with an area of 
846,688.69 sq.m. 

 
 

After implementation of the above-actions, the only remaining debt-free asset is its  20% equity in 
Sacobia Hills Development Corporation.  In addition, the Company will maintain its 70% equity in 
MRERCCI wherein a joint venture with Sta. Lucia is about to be launched.  . 
 
Both Clark and Batangas City Central are in preliminary stages of joint venture discussions, hopefully 
consummated by year-end 2004.  We have initiated the legal process in terms of protecting our interest 
in Sacobia Hills, owner of the True North Golf & Country Club in Clark. 
 
Liquidity 
 
In 2003, the Company’s liquidity has remained restricted similar to the 2001-2002 period.  However, 
with the above-mentioned transactions in progress, the issue of interest burden will eventually be 
resolved. 
 
The Company remains obligated to pay its outstanding trade and non-trade payables particularly in AAI.  
The Company intends to pay through income from its trading operations when it normalizes. 
 
Similar in prior years, internal sources of liquidity include advances from the principal shareholder, sale 
of its real estate and other investments, and from AAI’s operations.  External sources of liquidity can 
come from third party investors.  The Company does not intend to increase its bank loans. 
 
The principal shareholder remains the immediate source of liquidity.  As a long-term source of liquidity, 
the Company remains hopeful that it can consolidate its investments through outright sale or joint 
ventures and raise the necessary capital to fund the development of its unencumbered real estate assets.  
If successful, the Company expects its financial position and performance to have a positive and 
material change. 
 
The Company is not affected by changes in the prices of raw materials and labor. 
 
The Company’s investments in real estate and trading are not subject to seasonality in a material way, 
which could influence its financial condition and results of operations. 
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Item 7. Financial Statements 

 
consolidated financial statements and schedules required are filed as part of this Form 17-A. (Refer to 
the accompanying Index to Financial Statement and Supplementary Schedule). 

 
Item 8. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 

 
There are no changes in and disagreements with accountants on accounting and financial disclosures. 

 
 

PART IV - CONTROL AND COMPENSATION INFORMATION 
 

(A) (1)  Directors and Executive Officers of the Registrant 
 

The following persons are the directors and officers who have been nominated to serve as directors and 
officers until the next annual meeting of stockholders or until their successors, if any, are elected. 
 

Office        Name   Citizenship       Age 
Director, Chairman of the Board  Nora A Bitong   Filipino  60 
Director     Edmundo S. Isidro  Filipino  69 
Director    Jerry C. Angping   Filipino  51 
Director     Khrisnamurti Africano  Filipino  69 
Director     Mario A. Oreta   Filipino  59 
Director     Florentino M. Herrera III  Filipino  54 
Independent Director   Florencio T. Mallare  Filipino  73 
Independent Director   Edgardo Del Fonso  Filipino  65 
Director    Vincent Bitong   Filipino  35 
Corporate Secretary   Arsenio C. Cabrera Jr.  Filipino  46 

 
 

NORA A. BITONG 
Chairman  
 
Ms. Bitong, 60 years old, is a graduate of the Harvard University School of Business, U.S.A. 
(Advanced Management Program), holds a Bachelor of Science in Business Administration degree 
(Cum Laude) from the University of the East, and is a Certified Public Accountant (6th Place-1966).  
She has been Chairman of the Board of the Company since 1995. She is also Chairman of the Board 
and President of Global Clark Assets Corporation, Clark Field Medical Services, Inc., Global Airport 
Business Park, Inc., GEI Assets Corp., Global Airport Facilities, Inc., Global Airport Storage Co., Inc., 
Global Business Park Ventures, Inc., Trans Globe Properties, Inc., Trans Globe Management Services, 
Inc., Mountain Ridge Executive Resort & Corporate Center, Inc., Mountain Ridge Resort & 
Development Corp., The Villas of Mountain Ridge, Inc., Karrivin Holdings Corp., Virkar Realty Corp., 
Astra Realty Corp., Industrial Park Ventures, Inc., Bonanza Realty, Inc.; Chairman of Adamson & 
Adamson, Inc., Karrivin Property Management Service, Inc., NAB Ventures, Inc., Jannov Holdings 
Corp., President of  Trans Globe Equities, Inc.; and a Director of Araneta Properties, Inc., Systems 
Standards, Inc. (SSI) Group of Companies, and Systems Technology Institute (STI). 
 
 
EDMUNDO S. ISIDRO 
Director 
 
Mr. Isidro, 69 years old, is a graduate of the Harvard University, U.S.A. (Advanced Management 
Program), of the University of Minnesota, U.S.A. (Business Administration) and of the University of 
the Philippines (Mechanical Engineering).  He has been President of the Company from 1995 to 1997. 
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He is the current Vice-Chairman and Director of Adamson & Adamson, Inc.; President of EI 
Operations Management Group, Inc.; Chairman and Founder of Philippine Venture Capital Investment 
Group; Chairman of AIM Private Equity Fund; Director of Wise Holdings Phils., Inc., BankWISE, 
Mountain Ridge Executive Resort & Corporate Center, Inc., Mountain Ridge Resort & Dev. Corp., 
Global Clark Assets Corp., Trans Globe Properties, Inc., Trans Globe Equities, Inc., Trans Globe 
Management Services, Inc., Global Airport Business park, Inc. (formerly Export Parks Commercial 
Estate Corp.); Member of the Board of Advisors of Cambridge Transnational Associates, Inc. Boston, 
Massachusetts, U.S.A.; and Vice-President of ALI & Sons Development Corporation.   

 
 
JERRY C. ANGPING 
Director 
 
Mr. Angping, , 51 years old, holds a Masters in Business Administration degree from the Harvard 
Business School, USA, and an A.B. Broadcast Communication degree (Cum Laude) from the 
University of the Philippines.  Mr. Angping has been Director of the Company since 1995.  He is 
currently the Chairman of Angping & Associates Securities, Inc., Vice Chairman STI Systems 
Technology Institute, Inc.,  Director of First Metro Investment Corporation, Lepanto Consolidated 
Mining, Inc., Asian Alliance Holding Corporation and  Crown Equities, Inc., Chairman of Purpose 
Driven Foods, Inc. and  Governor of i-Academy. 
 
 
KHRISNAMURTI A. AFRICANO 
Director 
 
Atty. Africano , 69 years old, holds a Master of Laws at the Harvard Law School. He was appointed to 
serve as Director of Global Equities, Inc. during the Board of Directors meeting held on 01 March 
2004. He is currently the Legal Consultant of Angping & Associates Securities, Inc. 
 
 
MARIO A. ORETA 
Director 
 
Atty. Oreta, 59 years old, a member of the Philippine Bar, is a Bachelor of Laws (with honors) and a 
Bachelor of Arts, Major in Political Science (Dean’s list) graduate of the Ateneo de Manila University .  
He has been Director of Global Equities since 1995 and is at present a Senior Partner of  Oreta & 
Berenguer Law Firm, President/CEO of Mancom Berhad-CBDC Joint Venture Corporation, Constant 
Builders & Development Corporation, Major Holdings Corporation, M.A. Oreta & Co.,Inc. and Major 
Properties, Inc; Director of Vickers Ballas Securities (Phils.), Inc., and  Mt. Ridge Resort & 
Development Corporation. 
 
 
FLORENTINO M. HERRERA III 
Director 
 
Atty. Herrera, 54 years old, a member of the Philippine Bar, holds a Bachelor of Arts in Political 
Science degree and a Bachelor of Laws Degree (Cum Laude, Salutatorian) from the University of the 
Philippines.  Mr. Herrera has been a Director since 1998 and is at present a Managing Partner of 
Herrera Teehankee Faylona & Cabrera Law Offices. He is presently the Director/President of Amica 
Corporation, Arpeggio International Resources Company, Inc., BSMG Worldwide, Inc. Dream 6750, 
Inc., Filsyn Corporation, Hare Services, Inc., Petruchio Holdings Corporation, SRTC Development 
Corporation and Trans-Pacific Oriental Holding Co., Inc.; Director/Chairman/President of Andora 
Holdings, Inc., Bellagio Properties, Inc., Bellcore Holdings Corporation, Bellendorf Peak Resources, 
Inc., Certosa Resources, Inc., Econolink Investments, Inc., Fontana Resources Corporation, Genshare 
Holdings Corporation, Hunter Valley Resources, Inc., Ipioneer Properties, Inc., Maseena Resources 
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Corporation, Medlinks Resources, Inc., Med Visiions Resources, Inc.,  Pomona Properties, Inc., 
Pergamon Resources Corporation, Seabright Resources, Inc., Telemedia Business Ventures, Inc., 
Upbeam Investments, Inc. and Webshare Resources, Inc.; Director/Corporate Secretary of Belle Jai-
Alai Corporation, Independent Daily News, Inc., LR Publications, Inc., and ABC Development 
Corporation; Director/Treasurer of Armada Capital, Inc., Corsair Resources, Inc., EFM, Inc., 
Fontalloro Resources, Inc., Long Trail Holdings, Inc., Marilag Corporation, Marquise Resources, Inc., 
Mountain Links Corporation and North Point Resources; Director of Civil Aeronotic Board, Clark 
Medical Center, Inc., Clark Field Medical Services, Inc., E. Zobel, Inc., FMF Development, Global 
Equities, Inc., Global Clark Assets Corporation, Indigo Distribution Corp., Mantrade Development 
Corporation, MCE Investments Ltd., Melrra Realty, Inc., Metropolitan Insurance Company, Premier 
Wine and Spirits, Inc. and United Overseas Bank, Phils.;  Corporate Secretary of AG & P Company of 
Manila, Aeropartners, Inc., Airport Specialists’ Services Corporation, Contex Corporation, Associated 
Broadcast Marketing Corporation, Clement Textile International Corporation, Filipinas Gaming 
Entertainment Totalizator Corporation, Lufthansa Technik Philippines, Inc., Medteks International 
Corporation Ltd., Medtex Corporation and Systems Technology Institute, Inc.;  and Treasurer of 
Corsair Resources, Inc. 
 
 
FLORENCIO T. MALLARE 
Independent Director 
 
Mr. Mallare, 73 years old, is a graduate of the Far Eastern University (Ll. B.) He has been Director 
since 1998.  He is the Chairman of A & E Industrial Corp., Fil-Fibers Mfg., Inc. and Phil-Data 
Networking Corp.; President of World News Publication Corp., Phil-Proc Imp & Exp., Inc. and New 
Era Travel & Tours and Director of First Metro Investment Corporation.  
 
 
EDGARDO DEL FONSO 
Independent Director 
 
Mr. Del Fonso, 65 years old, was formerly a Director of Global Equities, Inc. from 1995 to 2000.  
From 1993 to 1998 he was Executive Vice President & Chief Financial Officer of Philippine Long 
Distance Telephone Company.   
 
 
VINCENT R. BITONG 

 Director 
 
Mr. Bitong, 35 years old, is a Bachelor in Business Administration graduate of the Boston College. He 
is currently the Treasurer/Director/Stockholder of NAB Ventures, Inc.; Director/Stockholder of 
Karrivin Holdings Corporation ; Virkar Realty Corporation ,Astra Realty Corporation.  He was the 
Vice President for Corporate Finance & Business Development of Global Equities, Inc. and affiliates. 
 
 
ARSENIO C. CABRERA, JR. 
Corporate Secretary 
 
Atty. Cabrera, 46 years old, a member of the Philippine Bar, holds a Bachelor of Laws (Second 
Honors) and a Bachelor of Science in Legal Management from the Ateneo de Manila University . Mr. 
Cabrera is a Senior Partner of Herrera Teehankee Faylona & Cabrera Law Offices. He is currently the 
General Counsel of Systems Technology Institute, Inc.; Corporate Secretary of Global Equities, Inc., 
Adamson & Adamson, Inc., Global Clark Assets Corporation, Clark Field Medical Services, Inc., 
Clark Medical Center, Inc., Mountain Ridge Executive Resorts & Corporate Center, Inc., AAPC 
Philippines, Inc., CAlatagan Bay Realty, Inc., Canlubang Golf & Country Club, Inc., DLS-STI College 
of Health Professions, Inc. Foundation for Filipinos, Inc., Great Alliance Telecommunications, Inc., 
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Lorenzo Shipping Corporation, Northcroft Lim (Philippines) Inc., People’s Shrine Foundation, Inc., 
Renaissance Condominium Corporation, Rinaldi Structural (Philippines), Inc., Sonak Holdings, Inc., 
STI Academy Las Pinas, Inc. STI Capiz, Inc. STI College Alabang, Inc., STI College of Lucena, Inc., 
STI Colleges of Luzon, Inc., STI Colleges of Metro Manila, Inc., STI Colleges of Mindanao, Inc., STI 
eCollege Baguio, Inc., STI eCollege Cebu, Inc., STI eCollege Southwoods, Inc., Systems Standards, 
Inc., The Riding School, Inc., Trend Developers, Inc., Villa Development Corporation and WVC 
Development Corporation. 
 
Officers are appointed annually by the Board of Directors at its first meeting following the Annual 
Meeting of Stockholders, each to hold office until the corresponding meeting of the Board of Directors 
in the next year or until a successor shall have been appointed or shall have qualified. 
 
 

    (2)     Identify Significant Employee 
 
The registrant has no other significant employee. 
 
 

     (3)     Family Relationship 
 
Other than Vincent Bitong who is a son of Nora A. Bitong, no family relationships up to the fourth 
civil degree either by consanguinity or affinity exist among the directors, executive officers or persons 
nominated or chosen by the Company to become directors or executive officers.  
 
 

    (4)     Involvement in Legal proceedings 
 
To the knowledge and/or information of the Company, the above named directors and executive 
Officers of the Company are not, presently or during the last five (5) years up to the present date, 
Involved or have been involved in :  (a) any bankruptcy petition filed by or against any business of 
which such person was a general partner or executive officer;  (b) any conviction by final judgment, in 
a criminal proceedings, domestic or foreign, or being subject to a pending criminal proceeding, 
domestic or foreign, excluding traffic violations and other minor offenses; (c) being subject to any 
order, judgment, or decree, not subsequently reversed, suspended or vacated, or any court of competent 
jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, suspending or 
otherwise limiting his involvement in any type of business, securities, commodities or banking 
activities; and (d) being found by a domestic or foreign court of competent jurisdiction (in a civil 
action), the Commission or comparable foreign body, or a domestic or foreign Exchange or other 
organized trading market or self regulatory organization, to have violated a securities or commodities 
law or regulation, and the judgment has not been reversed, suspended or vacated. 
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 (B)       Executive Compensation 
 
 

SUMMARY COMPENSATION TABLE 
Annual  Compensation

Name and Principal Position Year Salary Bonus Other
No executive compensation 2005 (est) 0 0 0

======== ======== ========
No executive compensation 2004 0 0 0

======== ======== ========
1 Edmundo S. Isidro

Vice Chairman
2 Vincent Bitong

Vice President for Corporate Finance
and Business Development

3 Marilyn S. Casabar
Executive Assistant to the President

4 Crispina R.Pineda
Vice President for Property Acquisitions
and Development 2003 2,606,250 0 0

=========     =======    ========  
1. Edmundo S. Isidro 

Vice Chairman 
2. Kenn Francis Ramos 

Senior Executive Vice President 
3. Vincent Bitong 

Vice President for Corporate Finance 
4. Marilyn S. Casabar 

Executive Assistant to the President 
5. Crispina R.Pineda 

VP for Property Acquisitions and Development 
                      2002      6,276,000.00           523,000         0 

      ==========          =======     ======= 
 

• Compensation of Directors and Chairman 
 
The Directors and the Chairman of GEI are not receiving any compensation directly or indirectly 
for any services provided. 

 
• Employment Contracts and Termination of Employment and Change-in-control 

Arrangement 
 

There are no special arrangement as to the employment contract of any executive officer such that 
said officer will be compensated upon his resignation, retirement or other termination from the 
Company or its subsidiaries, or as may result from a change-in-control except as provided by law. 

 
• Warrants and Options Outstanding 

 
The stockholders approved a stock option to management equivalent to ten percent (10%) of the 
outstanding capital stock.  This was approved by the SEC last 19 December 1996.  On May 17, 
1999 and 30 June 1999, the Board of Directors, by a majority vote, and its shareholders, 
representing at least 2/3 of the outstanding capital stock , respectively, approved the amendments 
to the management stock option plan.  The amendments were approved by the SEC on 31 August 
1999.  The following items are amended: (1) the price of the share from P1.25 to P1.00; (2) the 
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manner of payment from full payment at the time of the exercise of the option to an initial payment 
of twenty-five percent (25%) of the total price of shares purchased with the balance being due and 
payable upon call by the Board of Directors; and (3) period for the exercise of the option was 
increased from three (3) years to five (5) years from 19 December 1996 
 
At present, no one has exercised his/her stock option rights. 
 

( C)  Security Ownership of Certain Beneficial Owners and Management as of December 31, 2005 
 
 

( 1 )  Security Ownership of Certain Record and Beneficial Owners   

Name and address Name of 
 of record owner Beneficial Owner No. of

Type of Class and relationship and relationship Citizenship Shares Held Percent
with owner with Record owner

Common PCD  Nominee Corp Filipino 981,454,745         50.03%

           Name of PCD participant owning more than 5%
Angping & Associates Filipno 161,747,799         8.25%
20/F The Peak, 107 LP Liveste St.
Salcedo Village, Makati City

Common Nora A. Bitong Filipino 553,650,502         28.22%
Jannov Plaza, 2295 Pasong Tamo Ext.
Makati City

G/F, Makati Stock Exchange Bldg. Ayala Avenue , 
Makati City

 
 Note 1     PCD Nominee Corporation is a wholly owned subsidiary of Philippine Central Depository, 
Inc. (PCD) and is the registered owner of the shares in the book of the Company’s transfer agent.  The 
participants of the PCD are the beneficial owner of such shares.  PCD holds the shares on behalf of 
their clients. 

 
 
( 2 )   Security Ownership of  Management 

Amount & nature Percent
Type of Class Name of Beneficial Owner of beneficial of

ownership Citizenship class
Common shares Nora  A.  Bitong R 553,650,502               Filipino 28.22%

Mario  A.  Oreta R 17,924,059                 Filipino 0.91%
Florentino M. Herrera III  R 16,655,179                 Filipino 0.85%
Florencio T. Mallare R 1,953,433                   Filipino 0.10%
Edmundo  S. Isidro R 1,237,553                   Filipino 0.06%
Jerry  C.  Angping R 1,000,000                   Filipino 0.05%
Edgardo Del Fonso R 832,623                      Filipino 0.04%
Arsenio Cabrera R 327,632                      Filipino 0.02%
Khrisnamurti A. Africano R 600,000                      Filipino 0.03%
Vincent Bitong R 100,000                      Filipino 0.01%
All Directors and executive 
officers as a group 594,280,981               30.30%  
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    (D)    Certain Relationships and Related Transactions 
 

Other than Vincent Bitong who is the son of Nora A. Bitong, no family relationships up to the fourth 
civil degree either by consanguinity or affinity exist among the directors, executive officers or persons 
nominated or chosen by the Company to become directors or executive officers. 

 
 

PART V – CORPORATE GOVERNANCE 
 
(a)     Due to the fact that there has been minimal commercial operations of the Company and its subsidiaries 

and considering that the Company currently has only four (4) employees, there has been no specific 
mechanism/evaluation system formulated by the Board to measure compliance with the Manual. 

 
(b)     The Company elects at least two (2) independent Directors. The Company also ensures that all the  
 nominees to the Board possess none of the disqualifications prescribed by the Manual on Corporate    
              Governance. The Company has an Audit Committee which is tasked to review the Audited  
 Financial Statements.  
 
( c)    In view of the restraints discussed in item (a) above, GEI cannot be fully compliant with the  
 provisions of the Manual. 
 
(d)      As soon as the Company has regular commercial operations, it shall strengthen the system already in       
              place to ensure full compliance with the Manual.  

 
 

PART VII - EXHIBITS AND SCHEDULES 
 
  (A)    Exhibits and Reports on SEC Form 17-C 
 

(a)  Exhibits - See accompanying index to Exhibits  ( Page 25 ) 
 

The following exhibit is filed as a separate section of this report: 
• Subsidiaries of the registrant 
 
• The other exhibits, as indicated in the Index to Exhibits are either not applicable to the 

Company or require no answer. 
(b)  Reports on SEC Form 17-C  
 

Date of Report -  05 October 2005 
Item Reported 
 Item 4 – Resignation of directors/Election of Officer 
 
 Global Equities, Inc. received letters of resignation from two (2) of its Directors, Messrs. 
Jovencio S. Babaan and Tommy Kin Hiang Tia.  The letters stated that their resignation as 
Directors of GEI shall be effectively immediately. 
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SIGNATURES

Pursuant to the requirements of Section 17 of the Code and Section 141 of the Corporation Code, this report is
signed on behalf of the issuer, thereunto duly authorized, in the City ofMakati on ,2006.

By:

~
Chairman of the Board

Date ~t

DateM£

GLOBAL EQUITIES INC.
Issuer

Date~t
Vinr:entR. Bitong , ..
Director/ Vice President for Finance

and Business Development

Date if!~5lot

g Officer

APR 25 2006
SUBSCRIBED AND SWORN to before me this - day of

to me his/their Residence Certificates, as follows:

NAMES

Nora A. Bitong
Vincent R.Bitong
Atty. Arsenio Cabrera, Jr.
Gina C. Pasion

;ilL ",,-lJ:.-
.. i\(j~ \'h.

~I)O~~,: ---~£
~i.8'i~ ~', 0'Y.'X:

RES. CERT. NO.
24317976
20517619
02149583
27007166

2006 affiant(s) exhibiting

DATE OF ISSUE
2/22/06
1/23/06
1/09//06
3/17/06

PLACE OF ISSUE
Makati
Makati
Manila

Antipol0

~
ATTY.LOPEyit~u

NOT~
UNTIl DE:C.3', 2001
PTR 4547109-MLA.I/2/06
IBP660381- MlA.11I30/05
TIN 212-965 -989
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INDEX  TO EXHIBITS

Form  17 - A

No. Page No.

(3) Plan of Acquisition, Reorganization, Arrangement, Liquidation, or Succession *

(5) Instruments Defining the Rights of Security Holders, Including Indentures *

(8) Voting Trust Agreement *

(9) Material Contracts *

(10) Annual Report to Security Holders, Form  17- Q or
Quarterly Report to Security Holders *

(13) Letter re Change in Certifying Accountant *

(16) Report Furnished to Security Holders *

(18) Subsidiaries of the Registrant 24

(19) Published Report Regarding Matters Submitted to Vote of Security Holders *

(20) Consent of Experts and Independent Counsel *

(21) Power of Attorney *

(29) Additional Exhibits *

* These Exhibits are either not applicable to the Company or require no answer.
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EXHIBIT 18 SUBSIDIARIES OF THE REGISTRANT 
 
 
Global Equities, Inc. has wholly-owned subsidiaries as follows: 
 
      NAME            JURISDICTION 
 
 Adamson & Adamson, Inc.     Philippines 
 
 Global Airport Business Park, Inc . (*)     Philippines 
 
 GEI Assets Corp. formerly Global Airport Container Yard, Inc. (*) Philippines 
 
 Global Airport Facilities, Inc. (*)     Philippines 
 
 Global Airport Storage Co., Inc. (*)     Philippines 
 
 Global Business Park Ventures, Inc. (*)    Philippines 
 
 Global Clark Assets Corporation     Philippines 
 
 Clark Field Medical Services, Inc. (*)     Philippines 
 
 The Villages of Mt. Ridge, Inc.     Philippines 
 
 
* Under liquidation 
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GLOBAL  EQUITIES,  INC.
INDEX TO FINANCIAL STATEMENTS AND SUPPLEMENTARY SCHEDULES

FORM  17-A

Consolidated  Financial  Statements

Chairman's Report on Operations 26
Statement of Management's Responsibility For Financial Statements 27-28
Report of Independent Public Accountants 29
Consolidated Balance Sheets as of December 31 , 2005 and 2004 30
Consolidated Statements of Income for the years ended
       December 31, 2005 and 2004 31
Consolidated Statements of Changes in Stockholders' Equity for the 
      years ended December 31, 2005  and 2004 32
Consolidated Statements of Cash  Flow for the years ended
      December  31, 2005 and 2004 33
Notes to Consolidated Financial Statement 34-53

      Supplementary  Schedules
Report of Independent Public Accountants on Supplementary Schedules 54
A.  Marketable  Securities - ( Current Marketable Equity Securities 
            and Short - term Cash Investments ) NA
B.  Amounts Receivable from Directors, Officers, Employees, Related
            Parties and Principal Stockholders ( Other than Affiliates ) 55
C.  Non-Current Marketable Equity Securities, Other Long-term 56
            Investments, and Other Investments
D.  Indebtedness to Unconsolidated Subsidiaries and Affiliates NA
E.  Property, Plant and Equitment 57
F.  Accumulated Depreciation 58
G.  Deferred charges - Other Assets 59
H.  Long-Term Debt 60
I.    Indebtedness to Affiliates and related parties NA
            (Long-term Loans from Related Companies)
J.  Guarantees of securities of other Issuers NA
K.  Capital Stock 61
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J'

G~1~
GLOBAL E~UITIES, INC.

JANNDV PLAZA, 2295 PASDNG TAMD EXT" MAKATI CITY

TEL (632J 8937258, 8442662 ~x(632) 8150126

STATEMENT OF MANAGEMENT'S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of Global Equities, Inc. is responsible for all information and
representations contained in the consolidated financial statements as of December 31,
2005 and 20D4and for the years ended December 31, 2005 and 2004. The consolidated
financial statements have been prepared in conformity with generally accepted
accounting principles in the Philippines and reflect amounts that are based on the best
estimates and informed judgment of management with an appropriate consideration to
materiality.

In this regard, management maintains a system of accounting and reporting which
provides for the necessary internal controls to ensure that transactions are properly
authorized and recorded, assets are safeguarded against unauthorized use or disposition
and liabilities are recognized. The management likewise discloses to the company's
audit committee and to its external auditor: (i) all significant deficiencies in the design or
operation of internal controls that could adversely affect its ability to record, process, and
report financial data; (ii) material weaknesses in the internal controls; and (iii) any fraud
that involves nianagement or other employees who exer~ise significant roles in internal
controls.

The Board of Directors reviews the consolidated financial statements before such
statements are approved and submitted to the stockholders of the Company. SyCip,
Gorres, Velayo & Co., the independent auditors appointed by the Stockholders, has
examined the consolidated financial statements of the Company in accordance with
generally accepted auditing standards in the Philippines and has expressed its opinion on
the fairness of presentation upon completion of such examination, in its report to the
Board of Directors andcstockholders.

Signed under oath by the following:

~
Chairman and President

~%~
Director Nice 1~~~~:~ fllr Finance & Business Development
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