


The year 2022 was focused on implementing strategies and activities that 
ensured the profitable performance of the company despite the lingering effects 
of the Covid-19 pandemic. The historical financial performance of the company 
shows that Apex Mining has avoided a dip despite the economic downturn 
during the pandemic. Still, Apex Mining found it prudent to fortify its 
fundamentals to further insulate the company from external shocks. Wise 
spending, efficient production planning and savvy mining operations 
operationalized within a consistent culture of safety all made for a successful 
2022.



TABLE OF CONTENTS

4 2022 Highlights

5 Company Profile
6 Message From The Chairman

8 The President’s Message

11 Ore Milling Process
12 Mineral Resource And Ore Reserves Update

13 Operations Report
14 Corporate Social Responsibility

18 Environmental Protection

20 Itogon-Suyoc Resources, Inc.
22 Monte Oro Resources & Energy, Inc.

24 Financial Statements
106 The Board of Directors

108 The Executive Officers

109 Corporate Directory
110 Awards



APEX MINING FETED BY DENR - MGB

Apex Mining was awarded the PMIEA Selection
Committee Platinum Achievement Awardee in the
underground mining operation category at the 2022
Presidential Mineral Industry Environmental Award
(PMIEA), Best Mining Forest Contest (BMFC), and
Safety Mines Award (SMA). It was also a runner-up in
both the Safest Underground Mining Operation Award
and the Safest Mineral Processing – Extraction
Category Award.

Apex Mining’s subsidiary, Itogon-Suyoc Resources
(ISRI) won in the Safest Exploration, category B.

Apex Mining also repeated its grand slam feat in 2021
as the company won in all categories of the Best
Mines Personality Awards: Mr Richie P. Ranjo, best
underground safety inspector; Mr Wilfredo R. Lanit, Jr,
best underground mine supervisor; and, Mr. Jimar A.
Dublin, best underground miner.



Apex Mining Co., Inc. is primarily in the business of
mining and related activities. It debuted in the
Philippine Stock Exchange in March 1974; its ticker
symbol is APX.

APX owns and operates the Maco Gold Mine in
Davao De Oro, located in Southern Mindanao. In
2015, it acquired its wholly-owned subsidiary, Itogon-
Suyoc Resources Inc.. ISRI’s two mines in Benguet are
the Sangilo Mine Site in Itogon and the Suyoc Mine
Site in Mankayan.

Monte Oro Resources & Energy, Inc. (MOREI), a
wholly-owned subsidiary acquired in 2014, holds a
30% participating interest in Service Contract 72
(SC72) covering the Sampaguita natural gas field
offshore northeast of Palawan. MOREI also has
several mining interests and projects located in and
outside the Philippines, as well as a 52% interest in a
domestic company in solid waste disposal
management.

APX, registered with the Securities and Exchange
Commission in February 1970, marked its 52nd year in
2022.

“To promote the well-being of all stakeholders by
embracing safety as a way of life, achieving world class
environment standards, and upholding a holistic
approach to wellness.

This we do with care and sincere commitment to realize
a sustainable, responsible, and globally recognized
mining company.”
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MESSAGE
FROM THE 
CHAIRMAN

To all Shareholders,

Gold is a hedge against inflation because while global 
recession is showing its head, gold prices shine…



We congratulate our production team for delivering 
numbers that have never been experienced by our 
Company. They pushed both mine and mill to increase 
production and efficiencies which have been felt 
strongly in 2022. Our mine operations will be able to 
withstand any future price shocks as our cost per ounce 
goes down with our increasing production, improving 
efficiencies and prudent cost controls.  

We build on the trajectory of 2022’s growth by laying a 
solid groundwork for the future.  In early December, we 
announced the acquisition of the operating interests in 
the former North Davao Mining Corporation (NDMC) 
from the Philippine Mining Development Corporation 
(PMDC).  The mining tenement covers over 19,000 
hectares surrounding our Maco Mine.  This investment 
gives our Maco Mine valuable space to expand.  Initially, 
a new Tailings Storage Facility will be constructed to 
ensure continuity in our 3,000 TPD Maco Mine 
expansion until 2032.  As multiple vein structures that 
we had operated on continues into the NDMC 
tenement, these will be opened up and will add to the 
resource base of your Company.  We expect these gold 
resources to be a valuable addition given their historical 
grades.  The investment in NDMC offers more and I 
leave it to the President to discuss more details.

To our shareholders, thank you for your invaluable 
support to Apex Mining. And to our High-Performance 
Team, your Board of Directors is very proud of you – 
thank you for making the vision and mission of our 
company come alive through your hard work, 
commitment and dedication. 

With our strategic expansion and investments, the future 
of Apex Mining is looking bigger and better. More 
importantly, it is still far from peaking. Hopefully, all of 
us will enjoy the fruits of this growth opportunity.  To 
God be the blessings and to man be the hope of 
maximizing these gifts.

                Jose Eduardo J. Alarilla
                Chairman 

Here is a synopsis of 2022 vis a vis gold prices: the first 
half saw gold prices starting from $1810/oz then 
fluctuating from a low of $1790 to a high of $2040 per 
oz before settling at $1815.  By the second half of the 
year, the troubles in the US economy started the roller 
coaster ride for the precious metals sector of the 
mining industry, with Federal Reserve Chairman 
Jerome Powell raising interest rates from below two 
percent (2%) to over four percent (4%) in an attempt to 
address high inflation.  The move of siphoning off 
money from the system had the whole world reacting 
by raising interest rates.  With the higher yields, money 
flowed out to treasuries and affected gold and silver 
prices that softened in the second half of 2022.  Gold 
prices dropped in the second half, going down to as 
low as $1631 and hovering below $1750 for most of the 
period.  Eventually, with the inflation reversing near the 
end of the year, the hawkish trend in interest rate hikes 
slowed down.  Gold recovered and ended the year 
above $1800/oz. 

In 2023, it looks like gold prices will be elevated and 
Apex Mining is poised to capitalize on this opportunity.

Keeping the growth trajectory consistent — that is the 
story of Apex Mining in 2022, as the investments in the 
expansion of our mines continues to bear fruit.  Our 
Maco Mine registered an 11% increase in gold 
production while our Sangilo Mine improved their 
income streams and became a self-sustaining 
operation. The year was record-breaking for us as we 
breached the 100k oz production level. These 
production levels would be the new norm and 
hopefully metal prices will be favorable.  
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Dear Shareholders,

In the normalizing year of 2022, the growth story that started 
in 2015 was felt clearly as Apex Mining experienced a banner 
year (recall that in 2021, we successfully pushed the growth 
of our business beyond the business unusual)… 

THE 
PRESIDENT’S
MESSAGE



OPERATIONS
In 2022, we felt the results of our expansion program 
on both Maco and Sangilo operations.

Apex Mining’s consolidated gross revenues reached 
PHP 10.3 billion, growing 39 % year on year.  Our 
Maco mine continues to deliver the majority of the 
numbers with gross revenues of PHP9.5 billion while 
ISRI contributed PHP 800 million.  The net income 
grew 408 % from PHP 657 million in 2021 to 
PHP3.339 billion in 2022.

Our two mills treated 815,910 tonnes for Maco and 
131,481 tonnes for ISRI with an average mill head 
grade of 3.96 gpt.  The resulting gold and silver 
production for Maco were 91,072 oz of gold and 
377,729 oz of silver. Our production of both metals 
registered increases YoY — gold at 23% and silver at 
5%.

Total revenues for 2022 reached PHP 10.310 billion. 
Our total cost of production was PHP5.432 billion. 
The resulting net income was PHP3.339 billion, a 
growth of 408 % year on year.

ON TO 2023 AND BEYOND
Our future is looking rosier than ever with select 
expansion projects coming closer to fruition. 

On 07 December 2022 your Company signed a Share 
Purchase Agreement for the whole of Asia Alliance 
Mining Resource Corp. (AAMRC).  AAMRC signed a 
Joint Operating Agreement on 06 December 2022 
with the Philippine Mineral Development Corp. 
(PMDC) for the former North Davao Mining Corp. 
(NDMC) mining tenement of over 19,000 hectares 
wholly surrounding the Maco tenement of Apex 
Mining in Davao de Oro.

This acquisition provides us the needed space for 
building another Tailings Storage Facility (TSF) and 
ensures the continuation of our expansion to 3000 
TPD (and maintain that level of production till 2032). 
The added area also provides us with more room for 
the copper-gold porphyry deposits found within our 
existing mining tenement.  The copper mill, another 
TSF and waste rock stockpile will be put up within the 
NDMC tenement areas should we proceed with 
development.  This will officially bring us back to 
producing copper (which we used to do in the ‘70s).

Some of our gold veins extend to the NDMC 
tenement and these we plan to develop and 
contribute to the expanding mill.  This provides us 
with cash flows just a couple of years from the buy-
out of AAMRC and also expand our gold resource 
base.   

As to the other mineral assets found or yet to be 
discovered within the NDMC tenement, we will be 
doing an exploration program to determine potential 
commercial deposits that may become future mines.

9 | 2022 AMCI ANNUAL REPORT



GRATITUDE
Our success in 2022 would not have 
been possible without the dedication, 
skill and hard work of the men and 
women of the Maco Mine Site. We are 
also grateful to our Board of Directors 
for their support and guidance. 
Finally, thank you, dear shareholders, 
for betting on Apex Mining. Rest 
assured we shall pull all stops to make 
your investment grow.
Thank you. 

        Luis R. Sarmiento, ASEAN Eng
         President and CEO
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GOOD CORPORATE CITIZENSHIP 
Our commitment to take care of the well-being of all 
our stakeholders remains constant. True to our 
promise of bringing growth and development to our 
host and neighboring communities, we spent PhP67.8 
M under our Social Development and Management 
Program (SDMP) to fund a wide array of projects under 
three major areas: development of host and
neighboring communities (DHNC), information,
education and communication (IEC) campaigns, and
development of mining technologies and geosciences
(DMTG). We also extended help to rebuild two
classrooms at the Baybay Elementary School in
Siargao which was devastated by Typhoon Odette in
late 2021. Indeed, the true spirit of malasakit knows no
geographic boundaries.

In as much as we take care of our host and
neighboring barangays, we also put the welfare of our
own employees at the top of our list of priorities. We
wrapped up 2022 with the inauguration of our
employee accommodation facility in Barangay Nueva
Visayas, Mawab, Davao de Oro and the blessing of
our newly constructed training center at the level 4 of
our Maco Mine. The accommodation facility we
envision as the home away from of our employees
while the training center will be a haven of new
learning and upskilling for our High Performance team
as well as community residents.



ORE MILLING PROCESS
Run-of-Mine 
Ore is transported from mine yard to mill yard

Crushing
Ore is fed to the crusher to reduce the size from 
450mm to <12mm

Smelting
Smelting of sludge from Stripping process/EW 
process to produce final bullions of Gold/Silver

Stripping/Electrowinning 
- Simultaneous process of desorption and 

electrowinning
- Desorption of Gold from loaded carbon using 

hot eluting solution of cyanide, caustic soda, 
and water

- Electrowinning process to plate out Gold from 
solution to cathodes

Leaching 
- Simultaneous leaching and absorption of Gold
- Cyanide, oxygen, and lime addition to leach Gold 

from ore
- Gold adsorption by carbon addition
- Cyanide detoxification of final tails with SMBS, copper 

sulfate and lime

Final Tails
Go to the Tailings Storage Facility

Grinding
Size reduction process of crushing 
products from 12 mm to 75 μm

11 | 2022 AMCI ANNUAL REPORT



MACO GOLD MINES
Apex Mining’s Maco Mine Site, located in the
municipalities of Maco and Mabini in Davao de Oro
province in Southeastern Mindanao, Philippines is
covered by Mineral Production Sharing Agreement
(MPSA) No. 225-2005-XI (679.02 hectares) and MPSA
234-2007-XI (1,588 hectares).

The above figures were lifted from the technical report duly notarized on July 6, 2021 on the 2021 report for economic
assessment and ore reserve estimation of the gold vein deposits of Maco mines within MPSA-225-2005-XI prepared and
submitted by Mr. Constancio A. Paye, Jr., a registered Mining Engineer with License No. 0001292 and is an accredited CP
with PMRC with CP Registration No. EM 0001292-074/18.

ISO CERTIFICATION
Apex Mining is certified to ISO 9001:2015 (Quality 
Management System), ISO 14001:2015 (Environmental 
Management System) and ISO 45001:2018 
(Occupational Health and Safety). 

MINERAL RESOURCE AND 
ORE RESERVES UPDATE

Estimated Ore Reserves @ Cut-Off Grade of 2.0gpt

Category

Probable
Proven

Total/Average

Grade (gpt)

4.8
5.1

4.9

Tonnes

2,976,000
2,772,000

5,748,000

Estimated Gold (in ounces)

454,595
458,971

913,566
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Estimated Mineral Resources @ Cut-Off Grade of 1.5gpt

Category

Inferred
Indicated
Measured

Total/Average

Grade (gpt)

4.8
4.5
4.5

4.6

Tonnes

3,195,000
5,399,000
2,760,000

11,354,000

Estimated Gold (in ounces)

493,000
781,000
407,000

1,681,000

The above figures were lifted from the technical report duly notarized on June 29, 2021 on the exploration results and 
mineral resources covering veins in MPSA-225-2005-XI, prepared and submitted by Mr. Darwin Edmund L. Riguer, a 
registered Geologist with License No. 1684 and is an accredited CP on Exploration Results and Mineral Resource 
Estimation with the PMRC/Geological Society of the Philippines CP Registration No. 20-12-02. 



Tonnage, ore grade and metal recovery are
determinants of production volume with more metals
produced through higher tonnage, ore grade and
recovery.

The Maco Mine adopts underground trackless and
conventional mining methods and employs the
carbon-in-leach gold extraction process.

MINING
The total mine production in 2022 was 802,502
tonnes with an average grade of 4.08 grams per
tonne (gpt) compared to 675,427 tonnes with an
average grade of 3.96 grams per tonne (gpt) in 2021.

In 2022 off-vein mine development for access drives
advanced 6,172 while on-vein mine development for
ore advanced 11,707.

MILLING
APX’s production metrics showed positive growth in
2022.

Total tonnage was 815,910, up 15% from 2021’s
708,447. The average TPD was 2,330, a 13% increase
year over year.

Gold recovery increased by 1% to 87.92 while silver
recovery was 73.80 or 2% below 2021’s 75.69.

APX produced a total of 91,072 ounces of gold (23%
higher than 2021’s 74,334) and 377,729 ounces of
silver (5% higher than 2021’s 358,672).

GEOLOGY AND EXPLORATION
In 2022, underground exploration continued its target
resource evaluation through diamond drilling focused
within and near-mine extensions of the epithermal
gold veins of the MPSA 225-Maco vein complex.

The drilling activity completed 27 underground drill
holes and 6 surface drill holes with an aggregate
drilling meterage of 14,991 drilling-meters. The
drilling campaign confirmed the lateral and vertical
continuity of the tested Maco vein systems, including
BHWS, Masara, SDN, SDN2, SDN4, MAIHWS,
MAIMV, Wagas, Bibak, Don Calixto, Saint Francis,
Don Joaquin, Don Mario, and Don Fernando.

The confirmed vein continuity has validated the
resource potential of the drilled Maco vein systems.

APX Board OKs Cash 
Dividend Policy 

On August 12, 2022, the Board of Directors 
approved a new dividend policy to declare as 
cash dividend an amount equivalent to ten 
percent (10%) of the net income of the Group 
per its consolidated audited financial 
statement for each year provided there is 
sufficient unrestricted retained earnings to 
cover the cash dividends

For 2022, the Board of Directors approved the 
declaration of a regular cash dividend in the 
amount of Php0.01055 per common share. 
The cash dividend was paid on September 15, 
2022  to stockholders of record holding shares 
of APX common stock at the close of business 
on  August 30, 2022. 
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In 2022, APX spent a total of P67.8 million to 
finance three major components of its Social 

Development and Management Program 
(SDMP)—development of host and 
neighboring communities (DHNC), 

information, education and communication 
(IEC) campaigns, and development of mining 

technologies and geosciences (DMTG). The 
total amount is higher than the budgeted 

allocation of P62.8 million.

HOST BARANGAYS:
Municipality of Maco:  
Masara, Teresa, Mainit, Tagbaros, New Barili, 
New Leyte, and Elizalde

Municipality of Mabini:  
Golden Valley 

NEIGHBORING BARANGAYS: 
Municipality of Maco: Panoraon, Gubatan, 
Panangan, Limbo, Calabcab, Malamodao, 
Panibasan, and Kinuban

INDIGENOUS PEOPLE: 
Mansaka

DEVELOPMENT OF HOST AND 
NEIGHBORING COMMUNITIES (DHNC)                          

₱52.62 million

APX’s priority Programs, Projects and Activities
(PPAs) under the DHNC are health & medical
assistance, educational support, livelihood, public
infrastructure and socio-cultural and religious
support.

CORPORATE SOCIAL RESPONSIBILITY
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APX supports the following health facilities:

(a) Maco Mine company clinic in Barangay Masara, 
Maco

(b) Elizalde Infirmary Clinic in Barangay Elizalde, 
Maco

(c) Municipal Health Center in Barangay Binuangan, 
Maco

(d) Municipal Health Center in Poblacion, Mabini

(e) the health centers of the 16 host and 
neighboring barangays 

In 2022, APX also gave medicines, vitamins and
medical supplies to partner agencies – Mines and
Geosciences Bureau Employees Association-XI,
Elizalde Infirmary Clinic, Municipal Health Office
(Maco, Mabini & Mawab), Provincial Health Office of
Davao de Oro and Environmental Management
Bureau XI.

APX’s assistance covers support to medical personnel
(four medical personnel assigned at the Elizalde
Infirmary Clinic), provision of medical apparatus (BP
monitors, glucose meters, etc.), medical supplies
(vitamins, face masks, alcohol, hand sanitizers and
dressing kits) and other equipment (medical carts,
refrigerator, printer, etc).

The educational enrichment activities of APX includes
supporting the Adopt-A-School, Alternative Learning
System and Brigada Eskwela programs of the
Department of Education, providing tertiary
scholarships, maintaining an industrial technician
program, extending educational aid and partnering
with TESDA (Technical Education and Skills
Development Authority).

In 2022, APX continued its sponsorship of the ZRadio
88.5 FM for the programs of the Radio Z-eskwela of
DepEd-Davao de Oro. The company also augmented
the salaries of 15 local school board teachers of its
adopted schools. APX’s 15 adopted schools were
provided assorted construction materials to help them
prepare for face-to-face classes. Around 2,152
learners, from Kinder to grade 3, were given school
bags and supplies plus hygiene kits. And following the
resumption of face-to-face classes, APX provided
transportation to the students residing in Sitio
Biucadan of Brgy. Masara and Teresa. Thus, some 427
students were safely ferried from their homes to school
and back home this school year.

APX also supported the Bayanihan Para Sa
Karunungan Program that serves the GIDAS
(geographically isolated and disadvantage areas) in
Davao de Oro, providing 1,000 learners with
workbooks and school supplies.

APX’s tertiary scholarship and education aid initiatives
helped deserving beneficiaries nurture a secure future:
299 ALS learners; six nursing students; 32 males at the
Center for Industrial Technology and Enterprise (CITE);
four females under the Hotel and Restaurant Services
at the Banilad Center for Professional Development in
Cebu City.

APX’s collaboration with TESDA saw the rise of the
Apex Community Technological Training and
Assessment Center that will be offering driving
courses.

HEALTH AND MEDICAL ASSISTANCE                          

₱8.48 million

EDUCATIONAL SUPPORT

₱14.14 million
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The end-goal of APX’s livelihood programs is to help
the host and neighboring barangays become
empowered and self-reliant. Among the initiatives
are:

1. organization/sponsorship of agri-based livelihood
trainings and seminars (ex. beadscraft and
kakanin-making, branding and labeling for tablea
and chocolates, social media promotion)

2. provision of starter kits and start-up capital (ex.
abaca seedlings for Teresa Upland Farmers’
Association and assorted feeds for Barangay
Tagbaros Fishponders Association)

3. development of the livelihood training center and
demo farm (the facility was blessed in December
2022; continuous development of the diversified
demonstration farm at Brgy Teresa, Maco, Davao
de Oro)

4. manpower and upkeep for both the cacao
processing and face mask production facilities at
the Level 4 of the Maco Mine Site

In 2022, APX implemented nine projects geared
towards improving public infrastructure including the
construction of the Immaculate Conception Parish of
Mary in Brgy Elizalde and provision of construction
materials for the fencing of the Masara Integrated
School (Brgy Masara), Candinuyan Elementary School
and Golden Valley National High School (Brgy Golden
Valley) and the barangay hall of Brgy Mainit.

In 2022, APX’s assistance focused on helping local
government units, socio-civic institutions, IP
organizations, religious groups, and other relevant
entities fortify their capabilities to operate following
the new normal brought about by the Covid-19
pandemic. Equipment and PPEs were given to all the
host and neighboring barangays to allow them
unhampered operations while still being protected
from the threat of Covid.

APX also supported the delivery of Roman Catholic
sacraments by sponsoring the Kasalan (28 couples
married), Bunyagan (201 baptized) and Kumpirma
(400 received confirmation) activity during the fiesta
celebration of the Immaculate Conception Quasi-
Parish of Elizalde.

APX also helped lay the groundwork for the proposed
food hub shed in the Municipality of Mabini.

Following the devastation wrought by Typhoon
Paeng, APX and the Davao de Oro provincial
government brought 100 sacks of rice and 30 rolls of
tents to Maguindanao to help affected citizens.

LIVELIHOOD PROGRAMS

₱11.33 million

SOCIO-CULTURAL AND RELIGIOUS 
SUPPORT

₱16.66 million

PUBLIC INFRASTRUCTURE

₱2 million
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APX contributes to the advancement and greater
mainstreaming of mining technology and geosciences
by supporting advance and undergraduate research
studies and providing CAPEX support to select
mining and geosciences institutions.

Together with the Red Cross Davao de Oro chapter, a
first aid training for host barangays was conducted.
Educational tours were hosted for students of the
Caraga State University and Mapua University. Two
geologists were also supported for the Petrological
and Mineral Study of Maco Mine Deposits at the
National Institute of Geology – UP Diliman.

INFORMATION AND EDUCATION 
COMMUNICATION

₱9.02 million

DEVELOPMENT OF MINING 
TECHNOLOGY AND GEOSCIENCES 
(DMTG)

₱6.10 million

c

c

Seeding of correct and credible information about
responsible mineral development and the promotion
of geosciences and related technologies is integral to
the practice of responsible mining.

In 2022, APX broadcasted through RPFM 99.9 Radyo
sa Masa and Hope Radio 107.1, both in Tagum city.
Support was also provided to events spearheaded by
industry organizations like the USEP Mining
Engineering Society, Tindog ComVal Foundation,
Inc., ARMOR XI, the Philippine Society of Mining
Engineers, and the Society of Filipino Forester. There
were also community activities anchored on global
celebrations such as the mangrove planting and
clean-up drive during Earth Day and tree planting and
river clean up during Women’s Month.
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ENVIRONMENTAL SUSTAINABILITY
As a responsible miner, Apex Mining
implements environment-focused initiatives as
part of its commitment to sustainability.

In 2022, the company spent P121.6 million under
its Environmental Protection and Enhancement
Program (EPEP) to ensure that land, water and air
resources impacted by mine and milling
operations are responsibly managed.

LAND RESOURCES
Greening activities
APX grew a total of 74, 237 assorted seedlings in
its central nursery and two mangrove satellite
nurseries in Bongabong (Pantukan) and Bucana
(Maco), Davao de Oro. In line with its support to
the propagation of bamboo, APX established a
13.69 has-bamboo plantation with 6,102 seedlings

between August and December 2022. An
additional 11.68 has was planted with 6,067
seedlings of was fast-growing species, bamboo,
endemic species and dipterocarp species. Under
the National Greening Program, APX donated
23,813 assorted seedlings to farmers and
government agencies.

To protect the forests within its tenement and
surrounding areas, the company deployed
monitoring and surveillance personnel. In 2022 no
illegal forest activities were monitored within the
APX tenement (with a total land area of 2,259.13
has).

Underground Rehabilitation and Backfilling
A total of 53,316 tons were backfilled to
different areas in the UG. Backfilling is a
standard in rehabilitating underground mines.

Waste Management
In 2022, APX generated the following waste:

(a) 20% solid waste (5,490 kilos of
biodegradables were turned into
vermicompost or mulch to augment mine
rehabilitation activities);

(b) 7% recyclables (279,402 kilos of scrap iron and
recyclable materials was sold to a third-party
buyer);

(c) 40% reusable; and,
(d) 33% residuals (a total of 12,503 kls. of

residuals were disposed).

“OUR COMMITMENT TO TAKE CARE OF THE 
WELL-BEING OF ALL OUR STAKEHOLDERS 
REMAINS CONSTANT.”

- LUIS R. SARMIENTO, ASEAN ENG
                                                      PRESIDENT AND CEO

In 2022, APX participated in the Adopt-a-Continuous Ambient Air 
Quality Monitoring Station (CAAQMS) Program of the 
Environmental Management Bureau under which Apex Mining 
shall procure equipment for ambient air quality monitoring
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WATER RESOURCES
Water Management
As part of its sustainability thrust, APX recycles water
for its day-to-day operations. Clear water is
discharged from the tailings storage facility (TSF)
through its toe drain. The discharged water or excess
water is then recycled and delivered back to the Mill
Plant for use in operations.

In 2022, a total of 7,673,003 cubic meters of water
utilized for domestic, industrial and UG (underground)
use.

AIR
Air Quality
As part of our mitigation efforts to control dust
emission during prolonged dry season, APX conducts
road spraying using water tank truck to suppress dust
particles from moving vehicles and equipment’s
within the minesite access roads. Ambient air
sampling is also conducted in eight air sampling
locations within the minesite to measure dust
particles.

To ensure that all its stationary pollution sources
emission are to be monitored, the company installs
and maintains its Pollution Control Device.

In 2022, a third-party stack sampler was also
contracted by the company to conduct stack
sampling in all pollution sources to
determine/measure the amount of gas and particle
emissions.

All these mitigations had a positive impact in
company’s operations. In fact, all of the parameters
measured were within the DENR standards.

Energy
APX consumed 58,672 MWh of electricity from
renewable sources which is 59% of the total 98,396
MWh electricity consumption. To further optimize its
energy mix, APX maintained an 11MW contracted
capacity for FDC (4MW) and PSALM (7MW) in 2022.

Energy consumption increased in 2022,
corresponding to the increase of power demand by
the mill and mine operations.
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SANGILO MINE
In 2022, the Sangilo Mine was in the upgrading stage
of its Mill plant. The Mine was able to produce an
average 440tpd. It is ISO 14001:2015 (Environmental
Management System)-certified by TUV Rheinland. The
scope of the certification is exploration, mining and
processing of gold and silver ore for Sangilo & Suyoc
minesite.

In March 2022, ISRI was presented with the Safety
Seal by the Department of Labor and Employment –
Cordillera Administrative Region.

SOCIAL DEVELOPMENT
AND MANAGEMENT PROGRAM 

Host Barangays: Ampucao & Poblacion
Neighboring Barangays: Tinongdan, Dalupirip, Ucab,

Gumatdang, Loacan

ISRI actively contributes to the social development by
undertaking community activities/services like
financial assistance for health concerns, facilities and
medical professionals, access and support to local
schools, livelihood programs for local residents,
assistance to socio cultural activities, and assistance to
infrastructure development and facilities
improvement.

Among its community development initiatives in
2022 were: financial assistance/sponsorship to
various community activities like barangay fiesta & IP
celebration, various donations to organizations of
senior citizen, various electrical supplies & trash bins
for various elementary schools, and road signages to
Brgy Virac.

ENVIRONMENTAL
PROTECTION

ISRI manifests its commitment to sustainable
environmental management and protection
campaign through programs and projects like
reforestation, TSF raising and enhancement project,
slope stabilization, regular road backfilling and
grading, regular water sampling, construction of
filtration and settling pond at L1300 drain tunnel,
clean-up of Ambalanga River, hauling/treatment of
residual and hazardous waste, implementation of
stack emission test, ambient air quality monitoring
and work environment monitoring.

One of the tree species ISRI propagates in its nursery
is the Benguet Pine, coffee, rain trees, rambutan,
avocado, and other flowering and ornamental plants,
with 3,011 seedlings of Benguet Pine, Coffee, and
Bamboo donated to several reforestation programs
in 2022.

APX acquired Itogon-Suyoc Resources, Inc. (ISRI) in June 2015, becoming the assignee-company of all mining 
assets of the former Itogon-Suyoc Mines, Inc. (ISMI) —the Sangilo Mine in Itogon and the Suyoc Mine in 
Mankayan, both located in Benguet Province, and the Benit Claim in Labo, Camarines Norte.

₱5.489M| 

₱41.4M| 
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COMMUNITY
DEVELOPMENT PROGRAMS

Host Barangays: Suyoc, Guinaoang and Taneg
Neighboring Barangays: Bakun

In 2022, Suyoc Mine’s community development
programs included providing financial assistance to
health facilities/workers, subsidizing the day care
worker for the educational support programs and
promoting organic farming and composting. During
the 2-yr exploration period, it spent an additional
amount of Php 788,000 on top of the CDP as part of
its Corporation Social Responsibility to its host
barangays and neighboring communities, including
the Municipality of Mankayan.

ENVIRONMENT WORK
PROGRAM

At the Suyoc minesite the environmental work
programs focused on land resource and hydrology
and water quality management. Suyoc Mine’s nursery
propagated pine trees and coffee seedlings for
planting in its tenements and donation to local
communities. It adopted a reforestation site at Sitio
Elizabeth (7 hectares) planted to pine and guava
trees.

BIG BROTHER
SMALL BROTHER

ISRI collaborates with small scale miners through its
Big Brother Small Brother (BBSB) program. Under this
scheme, ISRI’s partner-organization (usually a
cooperative/association of small scale miners) mines
in designated areas within ISRI’s tenements, with
small miners also undergoing ISRI’s standard miners’
underground orientation, including safety, security
and ISO compliance.

In 2022, ISRI renewed its agreement with the Dalicno
Small Scale Miners Association (DaSSMA).

Under the BBSB, ISRI remitted P20,594,388 to
DaSMMA in 2022.

SUYOC MINE
The Suyoc Mine is still under resource validation —
exploration work, surface mapping and target
verification using diamond drilling for further
confirmation of mineral resources and ore reserves
continued all throughout 2022. It is ISO 14001:2015
(environmental management system)-certified by the
TUV Rheinland (scope: mining exploration and project
development).

P20.59M| P196K| 

P401K| 
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MONTE ORO RESOURCES & ENERGY INC.

MINING

PARACALE GOLD PROJECT
MOREI wholly owns Paracale Gold Limited (PGL) —
an Isles of Man company.

PGL, in turn, wholly owns Coral Resources Philippines,
Inc. (CRPI) and has a 40% interest in Bulawan Mineral
Resources Corporation (BMRC).
.

PGL’s mine project is located in Jose Panganiban and
Paracale, Camarines Norte. BMRC handles 8
tenements directly and through Royalty with Purchase
Agreement. The tenements are in various stages of
application. CRPI is the owner/operator of a mineral
processing plant.

PGL allows the conduct of small-scale mining through
a Minahang Bayan involving the Mambulao Miner
Mining & Quarrying Services (MMMQS) as proponent

In 2022, PGL continued working on the processing
and approval of pending exploration permit
applications.

Monte Oro Resources & Energy, Inc. (MOREI) has projects in oil and gas, mining, and solid waste management,
both locally and abroad. MOREI is a wholly-owned subsidiary of APX.
.
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MONGOLIA PROJECT
In 2022, the Khar At Uui Gold Project in Mongolia
remained under continued care and maintenance.

The Khar At Uui Gold Project is registered under the
joint venture company Erdeneminas LLC, 51% of
which is owned by Minas de Oro Mongol LLC (Minas),
a wholly-owned subsidiary of MOREI, and 49% by
Erdenejas LLC, a Mongolian exploration company.

An interested investor signified their interest to take
over the joint venture company but as of November
2022, Erdenejas has not given feedback on this said
investor.

SIERRA LEONE PROJECT
The Gori Hills project located in the Republic of Sierra
Leone in West Africa is owned by MOREI through
Monte Oro Mining Co., Ltd. (MOMCL) which holds
the tenements for the project and MORE Minerals SL
(MMSL), previously engaged in artisanal mining and
gold trading.

Following the revocation of the tenement license in
2021 and the subsequent awarding of the concerned
tenement to another company in 2022, MOREI was
offered another area in the Tongkalili district.

MOREI has an interest in Gold Mines of Uganda Ltd.
(GMU) in the form of advances made to this company.
GMU owns significant gold related assets and gold
resources in Uganda. GMU and MOREI has a
Memorandum of Agreement whereby both parties
agree to combine their mineral interest in Africa and
work towards creating a mining company that will be
listed and marketed to international investors, and to
enable GMU raise capital funding through the listing.
While the MA was not consummated by both parties
in 2021, GMU Ltd Shares Certificate #10 of
44,680,000 Ordinary Shares of USD 0.001/share were
issued to the name of GCM Nominees Ltd. in 2022.
GCM Nominees Ltd. issued a Declaration of Trust
confirming it holds 16,810,000 shares for MOREI. The
LME listed shell company underwent the listing in
accord with the signed HoT (which has a timeframe to
raise fund by Jan 2023).

OIL AND GAS

SERVICE CONTRACT 72
MOREI has a 30% participating interest in Service
Contract 72 (SC 72), a service contract for gas located
in the West Philippine Sea covering the Sampaguita
offshore gas field northwest of Palawan. Forum
(GSEC 101) Ltd. (Forum) holds the remaining 70%
participating interest and is the operator of the SC.

In the first quarter of 2022, the consortium embarked
on meeting the deadline for the drilling operations.
Preparations were underway, including the ordering
of long lead items and the mobilization of
geophysical ship for site survey purposes. However,
in mid-April 2022, the activities had to be stopped
upon orders of the government, again due to
geopolitical issues involving the area.

SOLID WASTE MANAGEMENT

INTERNATIONAL 
CLEANVIRONMENT 
SYSTEMS, INC.
MOREI owns 52% of International Cleanvironment
Systems, Inc. (ICSI) which has a Build-Operate-
Transfer contract with the Philippine government
through the DENR to manage, rehabilitate and
introduce ecologically friendly technologies for waste
disposal, recycling and energy generation. This
agreement is yet to be put in operation.

ICSI was the subject of an agreement to sell between
MOREI and A. Brown Co., Inc. (ABCI) whereby MOREI
shall sell its 52% ownership in ICSI to ABCI payable
within 12 months and which was further extended to
May 31, 2021. In 2021, this agreement expired
without materializing.
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THE BOARD OF DIRECTORS

JOSE EDUARDO J. ALARILLA
Chairman

WALTER W. BROWN
Chairman Emeritus

LUIS R. SARMIENTO, ASEAN Eng
President and CEO
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JOSELITO H. SIBAYAN
Independent Director 

VALENTINO S. BAGATSING
Independent Director

MICHAEL RAY B. AQUINO
Director

STEPHEN A. PARADIES
Director

ATTY. SILVERIO BENNY J. TAN
Corporate Secretary
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THE EXECUTIVE OFFICERS

JOSE EDUARDO J. ALARILLA 
Chairman 

LUIS R. SARMIENTO, ASEAN Eng
President and CEO

GIL A. MARVILLA
Senior Vice President, Project Development 

BILLY G. TORRES
Vice President, Finance, Treasurer & Compliance Officer

ERIC S. ANDAL, PhD
Vice President, Geology and Exploration 

EMELITA C. FABRO
Vice President, Corporate Administration 

ATTY. RODULFO A. PALMA
Vice President, Legal, Mine Compliance & Risks 

ATTY. SILVERIO BENNY J. TAN
Corporate Secretary 

ATTY. JONAS S. KHAW
Assistant Corporate Secretary 
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IN MEMORIAM
RICHARD C. LICANG
RCL was Vice President/Resident Manager of the Maco Mine Site. 
He passed away on 23 October 2022.
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HEAD OFFICE
3304-B West Tower, Tektite Towers
(formerly PSE Centre), Exchange Road, 
Ortigas Center, Pasig City 1605
Tel Nos.   (632) 8706-2805/06.  
Fax No.    (632) 8706-2804
Email   investorrelations@apexmining.com
Corporate Website:  www.apexmines.com 

MACO GOLD MINE
Masara, Maco, Davao De Oro 
Tel: +63-999-885-3046

Davao City Office
Door 27, 2nd Floor Jeva Building, 
Quirino Avenue, Davao City

Tagum Warehouse
Warehouse No.1, Ke Ren Sons Compound, 
Purok Maharlika, Magugpo East, Tagum City

SANGILO GOLD MINE
Sangilo, Itogon, Benguet

SUYOC GOLD MINE
Mankayan, Benguet

PARACALE GOLD PROJECT
Jose Panganiban, Camarines Norte

STOCK TRANSFER AGENT
STOCK TRANSFER SERVICE, INC., 
34th Floor, Unit D, Rufino Pacific Tower, 
6784 Ayala Avenue, Makati City
Tel. No. (632) 8403-2410; 8403-2412

LEGAL COUNSEL
Picazo Buyco Tan Fidel & Santos Law Office 
Penthouse, Liberty Center
104 H.V. Dela Costa Street, Salcedo Village
Makati City 1227
Tel No.  (632) 8888-0999

EXTERNAL AUDITOR
Sycip Gorres Velayo & Co.
6760 Ayala Avenue, Makati City 1226
Tel No. (632) 8891-0307

BANKERS
Philippine National Bank
Rizal Commercial Banking Corporation
Union Bank of the Philippines
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Apex Mining also repeated its grand slam feat in 2021 
as the company won in all categories of the

Best Mines Personality Awards: 

Mr. Richie P. Ranjo
Best Underground Safety Inspector

Mr. Wilfredo R. Lanit, Jr.
Best Underground Mine Supervisor

Mr. Jimar A. Dublin
Best Underground Miner



#MineResponsibility


