
















































































































































































































































































































































 
Paƌt III 

FINANCIAL INFORMATION 
 
Iteŵ ϲ. MaŶageŵeŶt's DisĐussioŶ aŶd AŶalǇsis of FiŶaŶĐial CoŶditioŶ oƌ Results of OpeƌatioŶ 
 

PhilippiŶe RealtǇ aŶd HoldiŶgs CoƌpoƌatioŶ ;iŶteƌĐhaŶgeaďlǇ ƌefeƌƌed to as the ͞CoŵpaŶǇ͟ oƌ 
the ͞PaƌeŶt CoŵpaŶǇ͟Ϳ ĐoŶtiŶues to iŵpƌoǀe oŶ its opeƌatioŶs aŶd fiŶaŶĐial peƌfoƌŵaŶĐe, 
eǆhiďitiŶg iŵpƌoǀeŵeŶts iŶ pƌofitaďilitǇ aŶd ŵaiŶtaiŶiŶg ǀeƌǇ healthǇ liƋuiditǇ aŶd solǀeŶĐǇ 
positioŶ. 

 
I.      Reǀieǁ of CoŶsolidated StateŵeŶt of IŶĐoŵe foƌ the Peƌiod EŶdiŶg DeĐeŵďeƌ ϯϭ, 

ϮϬϭϴ ǀs. DeĐeŵďeƌ ϯϭ, ϮϬϭϳ 
 
ϭ. CoŶsolidated Ŷet iŶĐoŵe afteƌ taǆ. PhilippiŶe RealtǇ aŶd HoldiŶgs CoƌpoƌatioŶ 

posted Ŷet iŶĐoŵe afteƌ taǆ of ₱ϯϵϭ MillioŶ foƌ the ϭϮ ŵoŶths eŶded DeĐeŵďeƌ 
ϯϭ, ϮϬϭϴ Đoŵpaƌed to ₱Ϯϲϯ MillioŶ Ŷet iŶĐoŵe afteƌ taǆ foƌ the saŵe peƌiod last 
Ǉeaƌ, oƌ aŶ iŶĐƌease iŶ the CoŵpaŶǇ’s ĐoŶsolidated Ŷet iŶĐoŵe afteƌ taǆ of ₱ϭϮϴ 
MillioŶ oƌ a ďǇ a heftǇ ϰϴ% iŶĐƌease. The iŵpƌoǀeŵeŶt iŶ the CoŵpaŶǇ’s 
pƌofitaďilitǇ is eǆplaiŶed ďeloǁ. 
 
a. IŶĐoŵe 

 
ϭ) Sales of ƌeal estate. “ales of ƌeal estate iŶĐƌeased ďǇ ₱ϮϮϯ MillioŶ oƌ ďǇ Ϯϴ% 

foƌ the ϭϮ ŵoŶths eŶded DeĐeŵďeƌ ϯϭ, ϮϬϭϴ Đoŵpaƌed to the sales of ƌeal 
estate foƌ the saŵe peƌiod last Ǉeaƌ. “ales of ƌeal estate peƌtaiŶs to uŶits 
sold at “kǇLiŶe aŶd “kǇVillas Toǁeƌs loĐated iŶ QuezoŶ CitǇ, aŶd at IĐoŶ 
Plaza loĐated iŶ BoŶifaĐio Gloďal CitǇ.  The iŶĐƌease iŶ sales iŶ ϮϬϭϴ is due to 
the aggƌessiǀe sales aŶd ŵaƌketiŶg effoƌts of the PaƌeŶt CoŵpaŶǇ.  

 
Ϯ) ReŶt. ReŶtal iŶĐoŵe iŶĐƌeased ₱ϱϱ MillioŶ oƌ ďǇ ϭϭϳ% due to the iŶĐƌease 

iŶ leasaďle spaĐes aŶd additioŶal lease agƌeeŵeŶts eŶteƌed iŶto ďǇ the 
PaƌeŶt CoŵpaŶǇ. 

 
ϯ) MaŶageŵeŶt fees. This iteŵ ǁas also higheƌ ďǇ ϭϮ% due to additioŶal 

eŶgageŵeŶts oďtaiŶed ďǇ oŶe of the CoŵpaŶǇ’s suďsidiaƌies.  
 
ϰ) GaiŶ oŶ sale of pƌopeƌtǇ aŶd eƋuipŵeŶt.  GaiŶ oŶ sale of pƌopeƌtǇ aŶd 

eƋuipŵeŶt iŶĐƌeased ďǇ ₱ϰ MillioŶ due to the sale of aŶ OffiĐe uŶit ďǇ oŶe 
of the PaƌeŶt CoŵpaŶǇ’s suďsidiaƌies. 

 
ϱ) Otheƌ iŶĐoŵe. Otheƌ iŶĐoŵe foƌ the tǁelǀe ŵoŶths eŶded DeĐeŵďeƌ ϯϭ, 

ϮϬϭϴ iŶĐƌeased ďǇ ₱ϯϬϮ MillioŶ oƌ ďǇ ϳϬ% Đoŵpaƌed to the tǁelǀe ŵoŶths 
eŶded DeĐeŵďeƌ ϯϭ, ϮϬϭϳ. Otheƌ iŶĐoŵe ĐoŶsists of GaiŶ oŶ faiƌ ǀalue 
ĐhaŶges iŶ iŶǀestŵeŶt pƌopeƌtǇ, ǁhiĐh iŶĐƌeased ďǇ ₱ϭϱϳ MillioŶ oƌ a ϰϰ% 
iŶĐƌease due to the iŶĐƌease iŶ the faiƌ ǀalue of IŶǀestŵeŶt pƌopeƌties 
ĐoŶsistiŶg of ĐoŵŵeƌĐial, offiĐe aŶd stoƌage ĐoŶdoŵiŶiuŵ uŶits foƌ lease as 
ǁell as paƌkiŶg uŶits foƌ lease loĐated iŶ the PhilippiŶe “toĐk EǆĐhaŶge 
CeŶtƌe ;also kŶoǁŶ as ͞Tektite Toǁeƌs͟Ϳ aŶd at the IĐoŶ Plaza loĐated iŶ 
BoŶifaĐio Gloďal CitǇ ;͞BGC͟Ϳ. 

 












































