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NOTICE AND AGENDA OF ANNUAL STOCKHOLDERS MEETING 

 

Notice is hereby given that the Annual Stockholders Meeting (“ASM” or “Meeting”) of 

PHILIPPINE REALTY AND HOLDINGS CORPORATION (the “Company”) will be held on 

Thursday, June 30, 2022, at 3:00 p.m. The Meeting will be conducted virtually and there will 

no longer be a physical venue for the ASM.  

 

The Agenda of the Meeting is as follows: 

 

1. Call to Order; 

 

2. Certification of Notice of Meeting and Determination of Quorum; 

 

3. Approval of the Minutes of the Previous ASM held on June 30, 2021; 

 

4. Report of the President and approval of the 2021 Annual Report and the 2021 

Audited Financial Statements; 

 

5. Election of the Members of the Board of Directors for the ensuing year; 

 

6. Approval and Ratification of all Acts, Contracts, and Deeds of the Board of 

Directors, Board Committees, Management and Officers during their terms of 

office; 

 

7. Appointment of External Auditor. 

 

8. Other business that may properly be brought before the Meeting; and 

 

9. Adjournment 

 

Only stockholders of record as of April 1, 2022 are entitled to notice of, and to vote at, 

the said Meeting. 

 

Considering the COVID-19 global pandemic, stockholders may only attend the Meeting 

by remote communication, by voting in absentia, or through proxy. The conduct of the annual 

stockholders meeting will be streamed live, and stockholders may attend the Meeting by 

registering on or 5:00 PM of June 16, 2022.  

 

Stockholders who intend to participate in the virtual ASM may register by sending an 

email to asmregistration@philrealty.com.ph of their intention to participate on or before 5:00 

PM of June 16, 2022, together with the requirements set forth in the Information Statement 

and published at the Company’s website at http://www.philrealty.com.ph. 

 

Upon successful registration and validation of the documents submitted through email 

above, the stockholder will receive an email confirmation containing the link 

www.philrealtyasm.com and a code to log in and view the 2022 ASM.  
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Electronic copy of Information statement and Management report, and SEC form 17A 

and other relevant documents in relation to the annual stockholders meeting may also be 

accessed through the aforementioned website  www.philrealty.com.ph/investor-relations/ 

and through the PSE EDGE portal 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=35adb5bf11201e713470cea4b051ca

8f. 

 

Pasig, Metro Manila, May 16, 2022. 

 

       
 

 ATTY. REX P. BONIFACIO 

Corporate Secretary 
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SECURITIES & EXCHANGE COMMISSION 

SEC FORM 20-IS 

 

Information Statement Pursuant to Rule 20 

of the Securities Regulation Code 

 

1. Check the appropriate box 

      X     Preliminary Information Statement 

            Definitive Information Statement 

2. Name of registrant as specified in its charter 

 

PHILIPPINE REALTY AND HOLDINGS CORPORATION 

 

3. Country of Incorporation:  Philippines 

 

4. SEC Identification :                 99905 

 

5. Tax Identification No.:  000-188-233-000 

 

6. Address of Principal Office: One Balete, 1 Balete Drive Corner N. Domingo St.  

Brgy. Kaunlaran District 4, Quezon City 

 

Address of Satellite Office: 1611 16th Floor, West Tower, Philippine Stock Exchange 

Centre, Exchange Road, Ortigas Center, Pasig City, 1605 

 

7. Registrant’s telephone number, including area code: 

 

(02) 8631-3179 

 

8. Date, time and place of the Meeting of the security holders 

 

Date: June 30, 2022 

Time: 3 p.m. 

Place: Livestream by accessing the Online web address URL (for 

participation by remote communication) 

www.philrealtyasm.com 

                 

9. Approximate date on which the Information Statement is first to be sent or given to security 

holders 

June 9, 2022 

 

10. Securities registered pursuant to Sections 4 and 8 of the RSA: 

 

Title of each Class Number of Shares of   Common Stock 

Outstanding or amount of Debt 

Outstanding 

 

Common    9,100,102,685 shares  

                                                                  

11. Are any or all of registrant’s securities listed on the Philippine Stock Exchange? 

  Yes   X  No   ___ 
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 If yes, disclose the name of such Stock Exchange and the class of securities listed therein:  

 The common stock of the Company is listed at the Philippine Stock Exchange, Inc. (PSE) 

PLEASE NOTE THAT THE CORPORATION IS NOT SOLICITING PROXIES 

 

A. GENERAL INFORMATION 

 

Item 1. Date, Time and Place of Annual Stockholders’ Meeting 

 

The 2022 Annual Stockholders’ Meeting (“ASM” or “Meeting” for brevity) of Philippine 

Realty and Holdings Corporation (“Company” for brevity) will be held on June 30, 2022 at 3 

p.m. The Meeting will be conducted virtually and there will no longer be a physical venue for 

the ASM. 

 

The complete mailing address of the principal office of the Company is One Balete, 1 

Balete Drive Corner N. Domingo Street, Barangay Kaunlaran, District 4, Quezon City and the 

address of the satellite office of the Company is 1611 16th Floor, West Tower, Philippine Stock 

Exchange Centre, Exchange Road, Ortigas Center, Pasig City. 

 

The approximate date on which the Information Statement is first to be sent and given 

to the security holders shall be June 9, 2022. 

 

Item 2. Dissenter’s Right of Appraisal 

 

No corporate matters or action will be submitted in the Meeting that may call for the 

exercise of the Right of Appraisal under Title X of Republic Act No. 11232 or the “Revised 

Corporation Code of the Philippines” (“Revised Corporation Code”).  

  

Any shareholder of the Company shall have the right to dissent and demand payment 

of the fair value of his shares only in the following instances, as provided by the Revised 

Corporation Code. 

  

The appraisal right, when available, maybe exercised by any stockholder who shall have 

voted against the proposed corporate action, by making a written demand on the corporation 

for the payment of the fair value of shares held within thirty (30) days from the date on which 

the vote was taken: Provided, That failure to make the demand within such period shall be 

deemed a waiver of the appraisal right. If the proposed corporate action is implemented, the 

corporation shall pay the stockholder, upon surrender of the certificate or certificates of stock 

representing the stockholder‘s shares, the fair value thereof as of the day before the vote was 

taken, excluding any appreciation or depreciation in anticipation of such corporate action. 

 

If, within sixty (60) days from the approval of the corporate action by the stockholders, 

the withdrawing stockholder and the corporation cannot agree on the fair value of the shares, 

it shall be determined and appraised by three (3) disinterested persons, one of whom shall be 

named by the stockholder, another by the corporation, and the third by the two (2) thus 

chosen. The findings of the majority of the appraisers shall be final, and their award shall be 

paid by the corporation within thirty (30) days after such award is made: Provided, That no 

payment shall be made to any dissenting stockholder unless the corporation has unrestricted 

retained earnings in its books to cover such payment: Provided, further, That upon payment 

by the corporation of the agreed or awarded price, the stockholder shall forthwith transfer 

the shares to the corporation.  
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Item 3. Interest of Certain Person in or Opposition to Matters to be Acted Upon 

 

(a) No current director or officer of the Company, or nominee for election as director of 

the Company or any associate thereof, has any substantial interest, direct or indirect, 

by security holdings or otherwise, in any matter to be acted upon other than election 

to office. 

 

(b) No director has informed the Company that he intends to oppose any action to be taken 

by the registrant at the Meeting. 

 

B. CONTROL AND COMPENSATION INFORMATION 

 

Item 4. Voting Securities and Principal Holders Thereof 

 

a. Number of shares Outstanding as of April 01, 2022 

 

Common Shares:       9,100,102,685 

 

Number of Votes Entitled: one (1) vote per share  

 

b. All stockholders of record as of April 1, 2022 are entitled to receive notice of, and to 

vote at, the annual stockholders’ meeting. 

 

c. Manner of Voting 

 

A stockholder entitled to vote at the Meeting shall have the right to vote in person, by 

proxy, through remote communication or in absentia the number of shares registered 

in his name in the stock and transfer book of the Company as of the record date, for as 

many persons as there are directors to be elected.  Each stockholder shall have the right 

to cumulate said shares and give one candidate as many votes as the number of 

directors to be elected multiplied by the number of his shares, or he may distribute 

them on the same cumulative voting principle among as many nominees as he shall see 

fit; provided, that the whole number of votes cast by him shall not exceed the number 

of said shares multiplied by the whole number of directors to be elected. 

 

Pursuant to Section 23 and 57 of the Revised Corporation Code which allow voting 

through remote communication or in absentia, stockholders intending to participate by 

remote communication should notify the Company by email to 

asmregistration@philrealty.com.ph on or before 5:00 PM of June 16, 2022. A 

stockholder voting remotely or in absentia shall be deemed present for purposes of 

quorum. 

 

Please refer to Annex F on the Requirements and Procedures for the Voting and 

Participation in 2022 ASM for complete information on voting via remote 

communication or voting in absentia, as well as on how to join the livestream for the 

2022 ASM. 

 

d. Security Ownership of Certain Record and Beneficial Owners and Management 

 

i. The following persons are known to the Company to be directly or indirectly the 

record or beneficial owner of more than 5% of the Company’s voting security as 
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of April 01, 2022. 

 

Title of 

Class 

Name and Address of Record 

Owner and Relationship with 

Issuer 

Name and Address of Beneficial 

Owner and Relationship with 

Record Owner Citizenship 

Number of 

Shares Owned 

% 

Owned 

Common Greenhills Properties, Inc. 

E-2002A East Tower, PSE 

Centre, Exchange Road, 

Ortigas Center, Pasig City / 

Stockholder 

Greenhills Properties, Inc. 

E-2002A East Tower, PSE Centre, 

Exchange Road, Ortigas Center, 

Pasig City / Stockholder 

Filipino 

5,933,556,884 

shares 65.20% 

Common Phil. Depository & Trust Corp. 

37/F Tower I, The Enterprise 

Center, 6766 Ayala Avenue 

cor. Paseo de Roxas, Makati / 

PCD Nominee 

 

Filipino/ 

Non-Filipino 

2,182,406,747     

shares 23.98% 

 

Common 

Campos, Lanuza & Co., Inc.  

E-2003B, PSE Centre 

Exchange Road, Pasig City / 

Stockholder 

Campos, Lanuza & Co., Inc.  

E-2003B, PSE Centre Exchange 

Rd., Pasig City / Stockholder 

Filipino/ 

American/ 

Spanish/ 

Other Alien 

275,196,201 

shares (net of 

shares under 

PCD) 3.02% 

 

Note: Greenhills Properties, Inc. is represented by its President, Gerardo O. Lanuza Jr. and 

Treasurer, Antonio O. Olbes. 

  

 Campos, Lanuza & Co., Inc. is represented by its President, Antonio U. Reyes-Cuerva. 

  

 PCD Nominee holds 23.98% interest. PCD Nominee is the registered owner of shares 

beneficially owned by participants in the PCD. Campos, Lanuza & Co., a participant of 

PCD has a total of 1,388,988,671 shares under PCD equivalent to 15% of the 

Company’s voting securities. 

 

Shares held by Directors and Executive Officers as of April 1, 2022: 

 

ii. Security Ownership of Certain Record and Beneficial Owners and Management 

 

Title of  Amount and Nature of Class  %age  

Class Name of Beneficial Owner Direct Indirect Citizenship Owned 

Common Gerardo Domenico Antonio V. Lanuza 226,786,043 65,083,203 Filipino 3.20 

Common Gerardo O. Lanuza, Jr. 2,174,024 204,911,203 Spanish/Filipino 2.27 

Common Alfredo S. Del Rosario, Jr. 20,261,000 - Filipino 0.22 

Common Edmundo C. Medrano 6,000,000 - Filipino 0.06 

Common Gregory G. Yang 1,831,000 - Filipino 0.02 

Common Antonio O. Olbes 506,388 - Filipino 0.00 

Common Amador C. Bacani 229,980 - Filipino 0.00 

Common Andrew C. Ng 84,000 - Filipino 0.00 

Common Renato G. Nuñez 10,000 - Filipino 0.00 

Common Jomark O. Arollado 10,000 - Filipino 0.00 

Common Alfonso Martin E. Eizmendi 10,000 - Filipino 0.00 

 Total 257,902,435 269,994,406     5.77 

 

iii. Voting Trust Holders of 5% or more 

 

The Company is not aware of any person holding more than 5% of common 

shares under a voting trust or similar agreement. 
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iv. Change in Control 

 

At present, there is no change in control nor is the Company aware of any 

arrangement that may result in a change in control of the Company since the 

beginning of the last fiscal year. 

 

e. Foreign ownership level as of April 1, 2022 

 

Security 

Total outstanding 

shares 

Shares owned by 

Foreigners Percent of Ownership 

Common Shares 9,100,102,685 72,731,079 0.80% 

 

Item 5. Directors and Executive Officers 

 

The By-Laws provides in part: 

 

Each director is chosen by the stockholders at the annual meeting, or at such subsequent 

Meeting as may then be determined and shall hold office for one year until his successor is 

duly elected and qualified. (Section 1, Article II, By-Laws). 

 

The Management Committee members and other officers, unless removed by the Board, shall 

serve as such until their successors are elected or appointed. 

 

(a) Information required of Directors and Executive Officers 

 

i. Directors and Executive Officers 

 

Pursuant to Section 38 of the new Securities Regulation Code (“SRC”) and SEC 

Memorandum Circular No. 16-02 (Guidelines on the Nomination and Election of 

Independent Directors), the By-Laws has been amended on October 30, 2003 to 

provide for the Nomination Committee and Election of Independent Directors 

under Article II, Sections 5 and 6, which reads: 

 

“Section 5. Nomination Committee - There shall be a Nomination 

Committee which shall be independent and shall have at least three (3) 

voting members, one of whom is an independent director.  It shall 

promulgate guidelines or criteria to govern the conduct of the 

nomination.  It shall pre-screen the qualifications and prepare a final list 

of candidates which shall contain all the information about all the 

nominees for independent directors. 

 

 The Committee shall be constituted at least one month before 

the date set for the annual stockholders’ meeting. The nomination of 

independent director/s shall be conducted by the Committee prior to a 

stockholders’ meeting. 

 

 Only nominees whose names appear on the Final List of 

Candidates shall be eligible for election as Independent Director/s. No 

other nomination shall be entertained after the Final List of Candidates 

shall have been prepared.  No further nominations shall be entertained 

or allowed on the floor during the actual annual stockholders’ meeting.” 
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 Last year, the Company amended the Corporate Governance 

Manual and subsumed the function of the Nominations Committee to 

the Corporate Governance Committee to create a Corporate 

Governance and Nominations Committee. 

 

“Section 6. Election of Independent Directors - The election of 

Independent Directors shall be made in accordance with the by-laws of 

the Corporation, except as otherwise provided in other parts of these 

by-laws and subject to pertinent existing laws, rules and regulations of 

the Commission. 

 

 Cumulative voting shall not apply to the election of an 

independent director.  Single balloting for the regular and independent 

director/s shall be made.  In case however of failure of election for 

independent director/s, the Chairman of the Meeting shall call a 

separate election during the same Meeting to fill up the vacancy. 

 

 In case of resignation, disqualification or cessation of 

independent directorship, the vacancy shall be filled by the vote of at 

least a majority of the remaining directors, if still constituting a quorum, 

upon the nomination of the Corporate Governance and Nomination 

Committee; otherwise, said vacancies shall be filled by the stockholders 

in a regular or special meeting called for that purpose.   An independent 

director so elected to fill a vacancy shall serve only for the unexpired 

term of his predecessor in office.” 

   

Following the recommendations of SEC Memorandum Circular 19, Series of 2016, issued 

on 22 November 2016 that approved the Code of Corporate Governance for Publicly-Listed 

Companies, the Corporate Governance and Nomination Committee was constituted by the 

Board of Directors on 20 November 2018 to assist the Board in the performance of its 

corporate governance responsibilities, granting the said Committee the functions that were 

formerly assigned to the Nomination Committee. The charter of the Corporate Governance 

and Nomination Committee was approved by the Board of Directors also on 20 November 

2018. 

 

At the June 30, 2021 organizational meeting of the Board of Directors, the following 

directors were elected as members of the Corporate Governance and Nomination Committee: 

Mr. Alfonso Martin E. Eizmendi, Independent Director (as Chairman), Mr. Renato G. Nuñez, 

Independent Director (Member) and Mr. Jomark O. Arollado, Independent Director 

(Member).  

 

The following persons, who constitute the final list of candidates presented and 

approved by the Corporate Governance and Nomination Committee have been nominated to 

the Board for the ensuing year and have accepted their nominations: 

 

Gerardo Domenico Antonio V. Lanuza 

Renato G. Nuñez 

Gerardo O. Lanuza, Jr.     

Antonio O. Olbes      

Alfredo S. Del Rosario, Jr.     

Edmundo C. Medrano   
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Gregory G. Yang      

Andrew C. Ng      

Amador C. Bacani      

Jomark O. Arollado      

Alfonso Martin E. Eizmendi     

 

Mr. Alfonso Martin E. Eizmendi, Mr. Renato G. Nuñez, and Mr. Jomark O. Arollado were 

nominated as the three (3) Independent Directors to be elected at the Meeting. They were 

nominated by minority stockholders, Eduardo Lucero, Alfredo Alfonso and Patricia Sandejas, 

respectively.  

 

Further, all the nominees possess all the qualifications and none of the disqualifications 

provided for in the SRC and its Implementing Rules and Regulations. 

 

Except for proceedings involving a director or executive office in his/her official capacity, no 

one from the directors/executive officers for election at the Meeting has been involved in any 

legal or administrative proceedings in his/her personal capacity during the past five (5) years 

up to the present date that would materially affect his/her ability and integrity to serve as a 

director or executive officer. 

 

A summary of the qualifications of the incumbent directors, nominees for directors for 

election at the annual stockholders meeting and incumbent officers is set forth in Annex “A” 

 

ii. Significant Employees 

 

Any director or officer who may be elected at the Meeting is expected to make 

significant contributions to the operations and business of the Company.  

Likewise, each employee is expected to do his share in achieving the Company’s 

set goals. 

 

iii. Family Relationships 

 

Mr. Gerardo O. Lanuza, Jr., Chairman Emeritus of the Board, is the father of Mr. 

Gerardo Domenico Antonio V. Lanuza and first cousin of Mr. Antonio O. Olbes. 

Mr. Gregory Yang is the father-in-law of Mr. Gerardo Domenico Antonio V. 

Lanuza. 

 

iv. Involvement in Certain Legal Proceedings 

 

None of the Directors or Executive Officers is or has been involved in any criminal 

or bankruptcy proceeding, or is or has been subject to any judgment of a 

competent court barring or otherwise limiting his involvement in any type of 

business, or has been found to have violated any securities laws during the past 

five (5) years and up to the latest date. 

 

In addition, the Company is involved in certain claims and pending lawsuits arising 

in the ordinary course of business which is either pending decision by the courts 

or under negotiation. 

 

Certain subsidiaries are defendants or parties in various lawsuits and claims 

involving civil and labor cases.  In the opinion of the subsidiaries’ management, 
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these lawsuits and claims, if decided adversely, will not involve sums having 

material effect on the subsidiaries’ financial position or results of operations. 

 

Management believes that the final settlement, if any, of the foregoing lawsuits 

or claims would not adversely affect the Company’s financial position or results 

of operations. 

 

(b) Certain Relationships and Related Party Transactions 

 

The Parent Company and its subsidiaries, in their ordinary conduct of business, have 

engaged in transactions with associates and other related parties principally consisting 

of advances and reimbursement of expenses. Purchase of services to and from related 

parties are made on arm’s length basis and at current market prices at the time of the 

transactions.  

 

The Company has not entered into any material transaction nor is it a party to any 

transaction in which any director, executive officer or significant shareholder of the 

Company or any member of the immediate family of any of the persons mentioned in 

the foregoing had or is to have a direct or indirect material interest. 

 

The Company’s employees are required to promptly disclose any business and family 

related transactions with the Company to ensure that potential conflicts of interests are 

surfaced and brought to the attention of management. 

 

(c) Ownership Structure and Parent Company 

 

As of April 1, 2022, Greenhills Properties Inc. (GPI) owns 65.20% of the total outstanding 

voting shares of the Company. 

 

(d) Resignation of Directors 

 

None of the directors have resigned or declined to stand for re-election to the Board of 

Directors since the date of the last annual meeting of security holders due to 

disagreement with the Company on any matter relating to the Company’s operations, 

policies or practices. 

 

Item 6. Compensation of Directors and Executive Officers 

 

(a) Executive Compensation  

 

 Year Salary Bonus Per Diem 

Other Annual 

Compensation Total 

President and CEO and 5 

most highly compensated 

executive officers - 

Edmundo C. Medrano (EVP, 

COO, Treasurer), Carlos T. 

Paca (VP Business 

Development); Erwin V. 

Ciar (VP Project and 

Construction Mgt); Marissa 

S. Bontogon (VP 

 

 

 

2020 -Actual 

2021- Actual 

2022- Projected 

 

 

  

₱25.98M 

₱28.54M 

₱28.54M 

 

   

   

  10.41M 

 None 

    None                   

 

 

 

₱0.14M 

₱0.14M 

   ₱0.14M 

 

 

     

  None 

   None 

          None 

 

 

 

₱36.53M 

₱28.68M

₱28.68M 
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 Year Salary Bonus Per Diem 

Other Annual 

Compensation Total 

Controller); Adeline Susan 

C. Carag (VP Property Mgt)   

 

All officers as a group – 

Other officers include 

Richard Nicolas K. Go (VP 

Sales); and Mark Anthony 

Ramos (AVP – Accounting, 

Compliance Officer, and 

DPO. 

 

 

2020 -Actual 

2021-Actual 

2022- Projected 

 

     

₱1.74M 

₱3.06M 

₱3.06M 

     

None 

None 

None 

 

 

None 

None 

None 

 

 

       None 

       None 

       None 

 

₱1.95M 

₱3.06M 

₱3.06M  

       

 

The Executive Officers are elected annually by the Board of Directors at its first meeting 

following the annual stockholders’ meeting. Every officer, including the President, is 

subject to removal at any time by the Board of Directors. All officers hold office for one 

year and until their successors are duly elected and qualified; provided that any officer 

elected to fill any vacancy shall hold office only for the unexpired term of the office 

filled. 

 

The compensation of the Company’s executive officers is fixed by the Board of 

Directors. They are covered by contract of employment and as such they are entitled to 

all the benefits accruing to salaried employees of the Company.  

 

(b) Compensation of Directors 

 

Directors are entitled to a per diem of ₱6,000 and ₱4,000 allowance for meals and 

transportation for board meetings attended except for Independent Directors who 

receive per diem of ₱20,000.00. In addition, the Board of Directors is entitled to a 

portion of the 5% of Net Income before Tax as profit-sharing incentive for directors, 

officers and staff.  

 

The directors of the Registrant received per diem in the amount of ₱1,252,000, 

₱1,344,000, ₱1,144,000 for 2021, 2020, and 2019, respectively. 

 

Item 7. Independent Public Accountants 

 

(a) The principal accountant and external auditor of the Company is Maceda Valencia & Co.  

The same accounting firm is being recommended for re-appointment at the annual 

stockholders meeting. 

 

(b) Representatives of Maceda Valencia & Co. for the current year and for the most recently 

completed fiscal year are expected to be present at the annual stockholders’ meeting. 

They will have the opportunity to make a statement if they desire to do so and are 

expected to be available to respond to appropriate questions. 

 

(c) Changes in, and Disagreements with, Accountants on Accounting and Financial 

Disclosures 
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Pursuant to the General Requirements of SRC Rule 68, Par. 3 (Qualifications and Reports 

of Independent Auditors), the Company has engaged Maceda Valencia & Co. as external 

auditor, and Mr. Antonio O. Maceda is the Partner-in-charge for the audit year 2021. 

 

(d) Audit and Audit-Related Fees 

 

The professional fees of independent auditors Maceda Valencia & Co. for 2021 and 2020 

amount to ₱980,000 and ₱1,050,000, exclusive of VAT, respectively. Out of pocket 

expenses are pegged at 15% for 2021 and for 2020. 

 

(e) Tax fees 

 

In 2021, the Parent Company engaged the services of Maceda Valencia & Co. and 

Bernardo Placido Chan Lasam Law Offices as well as Somera Javeloza & Associates for 

tax consulting services. 

 

(f) Audit Committee 

 

The Chairman of the Audit Committee is Renato G. Nuñez (Vice Chairman of the Board 

and Independent Director). The members are Alfonso Martin E. Eizmendi (Independent 

Director), Jomark O. Arollado (Independent Director), and Amador C. Bacani (Director). 

 

Item 8. Compensation Plans 

 

No matters or actions with respect to any compensation plan pursuant to which cash 

or noncash compensation may be paid or distributed will be taken up during the 

Meeting. 
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C. ISSUANCE AND EXCHANGE OF SECURITIES  

 

Item 9. Authorization or Issuance of Securities Other than for Exchange 

 

No matters or actions concerning authorization or issuance of securities will be taken 

up during the Meeting. 

 

Item 10. Modification or Exchange of Securities 

 

The Company will not be presenting any matter or act involving the modification of any 

class of the Company’s securities or the issuance or authorization for issuance of one 

class of the Company’s securities in exchange for outstanding securities of another class 

during the Meeting. 

 

Item 11. Financial and Other Information 

 

The audited financial statements as of December 31, 2021, Management’s Discussion 

and Analysis, Market Price of Shares and Dividends and other data related to the 

Company’s financial information are attached hereto as Annex “B”. The Schedules 

required under Part IV(c) of Rule 68 will be included in the Annual Report (SEC Form 17-

A).   

 

Item 12. Mergers, Consolidations, Acquisitions and Similar Matters 

 

There is no proposed merger, consolidation, acquisition by sale, or liquidation of the 

Company that will be presented during the Meeting. 

 

Item 13. Acquisition or Disposition of Property 

 

There are no matters or actions to be taken up in the annual stockholders’ meeting with 

respect to acquisition or disposition of any property by the Company requiring 

stockholders’ approval under the Revised Corporation Code. 

 

Item 14. Restatement of Accounts 

 

As used herein and in other sections of this Information Statement, unless the context 

otherwise requires, the Group refers to the Company and its subsidiaries where the 

Company has control pursuant to SRC Rule 68, Par. 6s (Consolidated Financial 

Statements). 

 

The accounting policies adopted are consistent with those of the previous financial year 

except for the adoption of the new and amended Philippine Financial Reporting 

Standards (PFRS) and the Philippine Interpretations of International Financial Reporting 

Interpretation Committee (IFRIC) which became effective beginning January 1, 2018.  

 

Please refer to Note 31 of the attached Company’s audited financial statements on the 

Summary of Significant Accounting Policies for the accounting of the new PFRS and IFRIC 

which became effective in 2021. 
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D. OTHER MATTERS 

 

Item 15. Action with respect to Reports 

 

The following matters shall be submitted to the stockholders for approval/ratification: 

 

(a) Approval of the Minutes of the Stockholders Meeting held on June 30, 2021 

(b) Approval of the Annual Report of the Board of Directors and Audited Financial 

Statements as of December 31, 2021 

(c) Ratification of acts and proceedings of the Board of Directors, Board committees 

and officers since the last Annual Stockholders’ Meeting held on June 30, 2021 

(d) Appointment of External Auditor for 2022; and 

(e) Other matters that may require consideration by the stockholders. 

 

Item 16. Matters Not Required to be Submitted 

 

There are no matters or actions to be taken up in the Meeting that will not require the 

vote of the stockholders as of the record date. 

 

Item 17.  Amendment of Charter, By Laws or Other Documents 

 

There are no matters or actions to be submitted in the Meeting that will not require 

the vote of common stockholders as of the record date. 

 

Item 18.  Other Proposed Action 

 

(a) Ratification of the acts of the Board of Directors and Officers 

 

Major acts of the board of directors, board committees and officers to be ratified in the 

forthcoming Meeting of the stockholders. 

 

i. Election of the officers of the Company to serve for one (1) year beginning on June 

30, 2021, until their successors are duly elected and qualified; 

ii. Approval to obtain renewal of credit lines/obtain loans and other credit 

accommodations from the Philippine National Bank and naming the authorized 

signatories; 

iii. Approval to engage the services of Maceda Valencia & Co. (MVCo) to provide all 

the necessary assistance in the handling of the examination of the Company’s 

books of accounts for the year 2020 by the Bureau of Internal Revenue and to 

appoint MVCo as the Company’s Attorney-in-Fact to represent the Company;  

iv. Approval to donate to the Philippine Stock Exchange Centre Condominium 

Corporation (PSECCC) forty-one (41) parking slots and three (3) special units that 

have long been in the possession of PSECCC as the spaces are mostly being used 

for the power generating sets, air handling units for the air conditioning system, 

etc. for the PSEC Buildings; 

v. Approval to obtain a Term Loan from the Philippine Bank of Communications for 

the purpose of financing the Rimana Tower 3 Condominium Project at the One 

Balete up to 80% of the Project Cost in the event that the Project is pursued; 

vi. Approval to hold the SEC-required Annual Corporate Governance Seminar for 

Directors and Senior Officers with the topic “Creative and Strategic Thinking” to 
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be conducted by the Center for Global Best Practices on 19 October 2021; 

vii. Approval to request the Anti-Money Laundering Council (AMLC) for a six (6) 

months extension, on account of the ongoing pandemic, to submit the 

requirements necessary for the Company to obtain a Certificate of Registration 

from the AMLC; 

viii. Approval to authorize any one (1) of the named officers of the Company to 

represent the Company and to sign singly, notices of cancellation or demand for 

rescission of Contracts to Sell by notarial act; 

ix. Authority of Filinvest Land Inc. to conduct due diligence on the properties of the 

Company located in the province of La Union; 

x. Approval to avail of loans/credit facilities and to sell and assign the Company’s 

receivables to Philippine Bank of Communications pursuant to its various 

contracts such as, but not limited to, trade finance receivables, contracts to sell, 

etc. and naming the authorized signatories; 

xi. Approval of the audit fees of Maceda Valencia & Co. as independent auditors of 

the Company for 2021; 

xii. Presentation of the preliminary financial run on the AITANA Project in the 

Bonifacio Global City; 

xiii. Approval of the Company’s 2022 Financial Budget; 

xiv. Approval to authorize Bernardo Placido Chan and Lasam Law Offices, its lawyers 

and/or personnel, to represent the Company before the Registry of Deeds for 

Taguig City, for purposes of processing and causing the annotation of the relevant 

portion of Certification Ruling No. 036-2019, issued by the Bureau of Internal 

Revenue on TCT Nos. 164-2021000854 and 164-2021000855; 

xv. Authority for any two (2) Directors who are members of the Retirement Plan 

Committee, to sign, execute and/or deliver any and all documents in the name of 

the Company as regards transactions with the Retirement Fund Trustee, Union 

Bank of the Philippines;  

xvi. Approval for the Company to apply with the Philippine Stock Exchange Inc. for 

additional listing of 4,177,777,778 common shares of the Company; 

xvii. Confirmation of Board approval on 15 December 2020 to reclassify the Company’s 

El Retiro, Baguio City properties consisting of six (6) parcels of land covered by six 

(6) Transfer Certificates of Title (TCTs) with a total area of 16,158 sq.m. with 

improvements thereon (“El Retiro, Baguio City Properties”), from Real Estate 

Inventories to Investment Properties; and the confirmation of Board approval on 

16 November 2021 to: 1) reclassify the Company’s vacant lot property located in 

Bonifacio Global City (BGC) more particularly identified as Lot 4 Block 8 and 

covered by TCT No. 164-2021000855 containing an area of 1,600 sq.m. (“Lot 4, 

Block 8 BGC Property”) to Investment Properties from its initial recognition at 

cost; and 2) reclassify Unit 4-H, The Icon Residences Tower 1 condominium unit 

covered by Condominium Certificate of Title No. 164-2018010337 located in BGC 

containing a floor area of 95 sq.m. (“Unit 4-H The Icon Residences Property”) from 

Real Estate Inventories to Investment Properties; 

xviii. Approval of the date, time, place and manner of conducting the 2022 Annual 

Stockholders’ Meeting; 

xix. Approval and issuance of the Company’s Audited Financial Statements (AFS) for 

the year ended 2021 as endorsed by the Audit Committee and the grant of 

authority to certain officers of the Company to sign the Statements of 

Management Responsibility for the Financial Statements and for the Annual 

Income Tax Return as well as the Management Representation Letter. 

 



 17

Item 19. Voting Procedures 

 

Voting in the 2022 ASM will be conducted virtually. The procedures for registration, 

participation and voting in the 2022 Annual Stockholders Meeting of the Company are 

detailed in “ANNEX F” of the Information Statement.  

 

In the election of directors, the (11) nominees with the greatest number of votes will be 

elected directors.  If the number of nominees for election as directors does not exceed 

the number of directors to be elected, the Secretary of the Meeting shall be instructed 

to cast all votes represented at the Meeting equally in favor of all such nominees. 

However, if the number of nominees for election as directors exceeds the number of 

directors to be elected, voting shall be done by ballot, cumulative voting will be 

followed, and counting of votes shall be done by three (3) election inspectors to be 

appointed by the stockholders who will participate in the Meeting. Should we include 

this considering that there are only 11 nominees to fill up the 11 seats and the voting is 

through online? 

 

For corporate matters that will be submitted for approval and for such other matters as 

may properly come before the Meeting, a vote of the majority of the shares present at 

the Meeting is necessary for their approval. 

 

All agenda items indicated in the Notice of Meeting will be included in the Online 

Stockholder Voting System and the registered stockholder may vote as follows: 

 

i. For items other than election of the Directors, the stockholder may vote: “For”, 

“Against”, or “Abstain”. The vote shall be considered as cast for all the stockholder’s 

shares. 

 

ii. For the election of Directors, the stockholder may vote for all the nominees, not 

vote for any of the nominees, or vote for some of the nominees only, in such 

number of shares as the stockholder may see fit, provided that the total number of 

votes cast shall not exceed the number of shares owned, multiplied by the number 

of Directors to be elected. 

 

The company undertakes to provide, free of charge, the Annual Report on SEC Form 17-

A and SEC Form 17-Q ending March 31, 2022, should the stockholder request for one.  

The written request should be forwarded by mail to Atty. Rex P. Bonifacio, Corporate 

Secretary, Philippine Realty and Holdings Corporation at Pastelero Law Office, Unit E-

1503, 15th Floor, East Tower, Philippine Stock Exchange Centre, Exchange Road, Ortigas 

Center, Pasig City, or via email at corporatesecretary@philrealty.com.ph.  At the 

discretion of management, a charge may be made for exhibits, provided such charge is 

limited to reasonable expenses incurred by the registrant in furnishing such exhibits. 

 

This information statement and the Annual Report in SEC Form 17-A will also be 

posted at the Company’s website at http://www.philrealty.com.ph/ 
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SIGNATURE 

 

After reasonable inquiry and to the best of my knowledge and belief, and based on 

available records, I certify that the information set forth in this report is true, complete, and 

correct. This report is signed in the City of Pasig on May 16, 2022 

 

 

PHILIPPINE REALTY AND HOLDINGS CORPORATION 

Issuer 

 

         
 

 
 

 ATTY. REX P. BONIFACIO 

 Corporate Secretary 
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ANNEX “A” 

 

DIRECTORS AND KEY OFFICERS 

(as of December 31, 2021) 

 

The write-ups below include positions held as of December 31, 2021, and in the past five 

years, and personal data as of December 31, 2021, of directors and executive officers. 

 

Board of Directors 

 

Gerardo Domenico Antonio V. Lanuza Chairman 

Renato G. Nuñez    Vice-Chairman / Independent Director 

Gerardo O. Lanuza, Jr.   Chairman Emeritus 

Antonio O. Olbes    Vice-Chairman Emeritus 

Alfredo S. Del Rosario, Jr.   Member 

Edmundo C. Medrano                                        Member 

Gregory G. Yang    Member 

Andrew C. Ng    Member 

Amador C. Bacani    Member 

Jomark O. Arollado    Independent Director 

Alfonso Martin E. Eizmendi   Independent Director 

 

Gerardo Domenico Antonio V. Lanuza / 38 – Filipino 

 

Chairman of the Board of Philippine Realty and Holdings Corporation. He was Executive 

Vice President and Chief Operating Officer of Philippine Realty and Holdings Corporation 

from 2014 to 2019 and was Vice President for Special Projects in 2010. He is a director at 

various companies such as Greenhills Properties Inc., British United Automotive Corp., A 

Brown Co. Inc., Klassik Motors Corp., and Campos, Lanuza & Co. Inc., where he also serves 

as the Vice President for Sales. He earned his Bachelor of Science degree in Legal 

Management at the De La Salle University, Manila in 2006. 

 

Renato G. Nuñez / 52 (Independent Director) - Filipino  

 

Vice-Chairman and Independent Director of Philippine Realty and Holdings Corporation 

since 2015. He is currently the President of CATS Motors, Inc., Techglobal Data Center, 

Inc., Techzone Philippines, Inc., LIA Philfoods, Inc., and Everland Estate Development Corp. 

Moreover, he is also a current Director of All British Cars, Inc., Cambie Property, Inc. 

Coventry Motors Corp., and Total Consolidated Asset Management, Inc. Previously, he 

served as Vice President of Leisure & Resorts World Corp., as well as Midas Hotel & Casino. 

He was once the Managing Director of Blue Chip Gaming & Leisure Corp., Vice President 

and Director of AB Leisure Global, Inc., President of Arwen Gaming & Leisure Specialist, 

Inc., Vice President for Finance of Binondo Leisure and Resort Corp., and Vice President of 

AB Leisure Exponent., Inc. He completed his BS Industrial Management Engineering 

degree Minor in Mechanical Engineering at De La Salle University in 1991. 

 

Gerardo O. Lanuza, Jr. / 75 – Spanish / Filipino    

 

Chairman Emeritus of the Board of Philippine Realty and Holdings Corporation, Chairman 

of Meridian Assurance Corporation and Universal Travel Corporation, Chairman and 
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President of Greenhills Properties Inc. He sits as a Director in the following corporations: 

Gerzon Management Corporation, Broadford Property Holdings Inc., Merdom 

Corporation, Al Husn Manila, Inc., Domera Trading Corporation, Chiamil Trading 

Corporation, Nicora Trading Corporation, Xcell Property Ventures Inc., Julnad Assets 

Holdings Inc., Mernic Assets Holdings Inc., La Bodequita del Medio Inc., Merlan Holdings 

Inc., Peridot Asset Holdings Inc., Penzance Properties Holdings Corporation, Ju-Lan Assets 

Holdings Co. Inc., and Stonehaven Realty Services Inc. He is the nominee of Campos 

Lanuza & Co. Inc. to the Philippine Stock Exchange. He also serves as Treasurer of Lanuza 

Asset Holding Co. He was formerly Chairman of International Exchange Bank (“IBank”), 

Vice Chairman of Philippine Racing Club Inc., Vice President and Director of Makati Stock 

Exchange, Inc. and Director of Vulcan Industrial & Mining Corporation, Golden Arrow 

Mining Co., Inc., Apex Mining Co. Inc., Concrete Aggregates Corp., Philippine Overseas 

Drilling and Oil Development Corp., Surigao Consolidated Mining Co., Inc. and A Brown 

Company, Inc. He is a member of the Pasay-Makati Realtors Board, Inc. and Chamber of 

Real Estate and Builders Association, Inc. He graduated from De La Salle College with a 

degree in Bachelor of Science in Mechanical Engineering in 1969. 

 

Antonio O. Olbes / 75 - Filipino   

 

Vice-Chairman Emeritus of the Philippine Realty and Holdings Corporation and Director 

since 1968. He had previously served as Chairman and President of Meridian Assurance 

Corp. from 1994-2008, and President of Raco Trading Phils., Inc. He was formerly a 

manager at Sycip, Gorres, Velayo & Co., and was Executive Vice President, in charge of 

trading, at Francisco de Asia and Co. He held a number of directorships, which includes 

seats in the following groups: PRHC Property Managers, Inc., Greenhills Properties Inc. 

(Treasurer), Universal Travel Corporation (Vice-Chairman), ICON Tower Residences, Green 

Vista Development Corporation, SEBLO Business Holdings Corporation, and Xcell Property 

Ventures Inc. He has also been named Honorary Consul General (in the Philippines) for 

the Republic of Nicaragua. He earned his Bachelor of Arts degree in Economics at Holy 

Cross College, Massachusetts, USA, and his master’s degree in Business Administration 

from Bobson College, Massachusetts, USA. He completed his Advanced Management 

Programme at Oxford University, United Kingdom, in July 1995.   

 

Alfredo S. Del Rosario / 66 – Filipino 

 

President and Chief Executive Officer of Philippine Realty and Holdings Corporation since 

August 1, 2016. Currently, Mr. Del Rosario is Chairman of Recon-X Energy Corporation and 

is also a member of Board of Directors of PRHC Property Management, Inc., Universal 

Travel, Inc., Sultan Power, Inc., Rizal MicroBank, and Camera Club of the Philippines 

Center, Inc.  Prior to joining RLT, he worked for Rizal Commercial Banking Corporation 

(“RCBC”) as Executive Vice President, heading several groups of the bank, including 

Commercial Banking, Overseas Filipino Banking, and Asset Management and Remedial. 

Before joining RCBC, he also headed the Trust and Investment Division and Information 

Technology Division of AB Capital and Investment Corporation as a Senior Vice President. 

He also held various positions in AsianBank, Bank of America NT & SA Manila, Philippine 

Airlines, and Ayala Investments & Development Corporation. He graduated from Ateneo 

de Manila University with a Bachelor of Science degree in Management in 1976. He has 

taken up units towards an MBA degree at the Ateneo Graduate School and subjects 

leading to a Juris Doctor degree at the Ateneo Law School. 
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Edmundo C. Medrano / 68 – Filipino 

 

Executive Vice President and Chief Operating Officer, Chief Financial Officer and Treasurer 

of Philippine Realty and Holdings Corporation. He was elected in 2018 as an Independent 

Director of Credit Information Corporation representing the private sector and Chairman 

of its Audit Committee. He is currently a member of the Board of Directors of Casa Miguel 

Condominium Corporation, Universal Travel Corporation, Andrea North Condominium 

Corporation and Recon-X Energy Corporation. He previously held the positions of 

Executive Vice President at Philtrust Bank; Vice Chairman, President and Chief Operating 

Officer at Producers Savings Bank Corporation; Senior Vice President at Asiatrust 

Development Bank; Senior Vice President at AB Capital and Investment Corporation and 

Head of Investment Banking and concurrently General Manager of AB Leasing and Finance 

Corporation; and First Vice President at AsianBank Corporation. He took his Masters of 

Business Management at the Asian Institute of Management from 1974 to 1976. He 

graduated from De La Salle College with a Degree of Bachelor of Science in Commerce 

major in Accounting in 1974, Cum Laude, and Bachelor of Arts major in Economics in 1974, 

Cum Laude. 

 

Gregory G. Yang / 65 – Filipino 

 

Formerly Senior Vice President and General Manager of the operating company, 

McGeorge Food Industries (local licensee of McDonald’s). He opened the first McDonald’s 

in 1981, having trained in Hong Kong and USA for one year and earning a degree in 

hamburgerology from McDonald’s Hamburger University. His previous work experience 

includes serving as Assistant Manager of the International Corporate Bank, from 1978 to 

1980, and Account Officer at the Makati Leasing and Financing Corporation from 1976 to 

1978. He graduated from University of the Philippines in 1976 with a BS Business 

Administration degree. 

 

Andrew C. Ng / 38 – Filipino 

 

Vice President of Alpha Alleanza Manufacturing, Inc. Philippines since 2009. He was 

formerly the Assistant Operations Manager Trainee of Pinncale Foods, Inc., Philippines, 

serving from 2005 to 2009, and was a Management Trainee at Procter & Gamble 

Philippines in 2004. He earned his Bachelor of Science degree in Industrial Engineering at 

De La Salle University, Manila in 2005. 

 

Amador C. Bacani / 73 – Filipino   

 

Formerly the President of Philippine Realty and Holdings Corporation from 2002 to 2014. 

He also worked in the same Company as Executive Vice President from 1995 to 2002. He 

is currently the President of Xcell Property Ventures, Inc. (a joint venture partner of the 

Company). Previously, he was First Vice President and Head of Consumer Banking Group 

of Rizal Commercial Banking Corporation and served as First Vice President & Head of 

Branches Operations Support Division as well. He held several other high-level positions 

in Campos, Lanuza & Co. Inc., Decision Systems Corporation, Security Bank and Trust 

Company, Allied Banking Corporation, Asian Merchant Finance Inc., Bank of the Philippine 

Islands, Citibank, N.A. (Manila), and Procter & Gamble Phils., Inc. He graduated with a 

Bachelor of Science degree in Mechanical Engineering, Summa Cum Laude, from De La 

Salle College in 1969, and earned his Master of Science in Industrial Administration degree 
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at the Carnegie-Mellon, USA, in 1972.   

 

Jomark O. Arollado / 38 (Independent Director) – Filipino 

 

Served as Plant Manager and Strategic Business Unit (“SBU”) Head of Rapid Forming 

Corporation since 2013. Previously, he was also a Plant Manager of Silangan Philtrade 

Corporation, serving from 2011 to 2012. His first professional stint at Rapid Forming 

Corporation was in 2006 as the SBU head. Prior, he has worked as the ISO Document 

Controller at SGV & Co. in 2004. He graduated with a Bachelor of Science degree in 

Industrial Engineering at Dela Salle University Manila in 2005.   

 

Alfonso Martin E. Eizmendi / 57 (Independent Director) - Filipino 

 

President and CEO of Royal Link Industries Inc., Yields Financial Corporation, Park Cent 

Tower Realty Corp., and WGP Villa Realty Corp. Aside from Philippine Realty and Holdings 

Corp., he is also a Director of Meridian Assurance Corp., Secret 6 Inc., CleanPro, Director 

and President of The Icon Plaza Condominium Corp., Frimar Realty and Frimar USA. He 

was formerly the Vice-Chairman of Vi@je Corp. from 2000 to 2001, and Chairman of Blue 

Star Insurance Brokerage from 1998 to 2001. He graduated from De La Salle University in 

1986 with bachelor’s degree in Political Science.    

 

Key Executive Officers 

 

Alfredo S. Del Rosario Jr.* President and Chief Executive Officer 

Edmundo C. Medrano* Executive Vice President and Chief Operating Officer and 

Treasurer  

Erwin V. Ciar Vice President and Head, Project Construction and 

Management 

Adeline Susan C. Carag Vice President and Head, Property Management Services 

Carlos Miguel T. Paca Vice President and Head, Business Development and 

Investment Relations Officer 

Richard Nicolas K. Go Vice President and Head, Sales 

Marissa S. Bontogon Vice President and Controller and Risk Officer 

Atty. Rex P. Bonifacio Corporate Secretary 

Mark Anthony M. Ramos Assistant Vice President for Accounting, Compliance Officer 

and Data Protection Officer 

* Members of the Board 

 

Erwin V. Ciar / 47 – Filipino 

 

Vice President and Head, Project Construction and Management of Philippine Realty and 

Holdings Corporation since September 2014. Concurrently, he is also Member of Board of 

Directors and Treasurer of PRHC Property Managers Inc. Mr. Ciar has extensive work 

experience for twenty-three years in the fields of project and construction management, 

construction supervision and contract management. He was the Vice Director PCMD for 

Bitexco Group of Companies from 2008 to 2014. He graduated at Pamantasan ng Lungsod 

ng Maynila in 1996 with a Bachelor of Science in Civil Engineering.  

 

Adeline Susan C. Carag / 64 – Filipino 

 

Ms. Carag is currently Vice President and Head, Property Management Services of 
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Philippine Realty and Holdings Corporation. She is also currently the President of PRHC 

Property Managers Inc. She graduated from Eulogio “Amang” Rodriguez Institute of 

Science and Technology (“EARIST”) in 1978 with a degree of Bachelor of Science in 

Chemical Engineering and Bachelor of Science in Industrial Education.  

 

Carlos Miguel T. Paca / 47 – Filipino 

 

Mr. Paca concurrently holds the positions of Vice President Head, Business Development 

and Investor Relations Officer of Philippine Realty and Holdings Corporation.  He also 

holds the position as Member of the Board of Directors of Philippine Stock Exchange 

Centre Condominium Corporation, Hola Comerciantes, Inc., and Meridian Assurance Corp. 

He graduated at De La Salle University with a degree of Bachelor of Science, Industrial 

Engineering with Minor in Mechanical Engineering in 1995. 

 

Richard Nicolas K. Go / 39 – Filipino 

 

Mr. Go is currently the Vice President and Head of Sales of Philippine Realty and Holdings 

Corporation. He previously worked as Sales Manager at Arthaland Corporation. He 

graduated from De La Salle University College of Saint Benilde in 2004 with a degree in 

Hotel, Restaurant and Institution Management.   

 

Marissa S. Bontogon / 49 – Filipino 

 

Vice President and Controller and Risk Officer of Philippine Realty and Holdings 

Corporation. She is a Certified Public Accountant and Certified Financial Consultant. She 

received her Bachelor of Science degree in Accountancy from De La Salle University in 

1992.     

 

Atty. Rex P. Bonifacio / 50 – Filipino 

 

Atty. Bonifacio is the current Corporate Secretary of Philippine Realty and Holdings 

Corporation. Concurrently, he is also the Corporate Secretary of Philippine Stock Exchange 

Centre Condominium Corporation and a Partner at Pastelero Law Office. He finished his 

Pre-law at San Sebastian College Recoletos Manila in 1992 with a degree of AB Political 

Science, Cum Laude. In 1996, he completed his Bachelor of Laws degree in San Sebastian 

College of Law and passed the Bar in 2004. 

 

Mark Anthony M. Ramos / 39 – Filipino 

 

Mr. Ramos concurrently holds the positions of Assistant Vice President for Accounting, 

Compliance Officer and Data Protection Officer. He is a Certified Public Accountant and 

Certified Internal Auditor. He earned his Masters in Business Administration from Ateneo 

Graduate School of Business. He graduated from Philippine School of Business 

Administration with a Degree of Bachelor of Science in Accountancy in 2003, Cum Laude. 
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ANNEX “B” 

 

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS 

 

Philippine Realty and Holdings Corporation (interchangeably referred to as the “Company” or 

the “Parent Company”) exhibited continuing profitability and very substantial improvements 

in liquidity and solvency positions. 

 

A. REVIEW OF 2021 OPERATIONS VS. 2020 

 

I. REVIEW OF CONSOLIDATED STATEMENT OF INCOME FOR THE PERIOD ENDING 

DECEMBER 31, 2021 VS. DECEMBER 31, 2020 

 

1. Consolidated net income after tax. Philippine Realty and Holdings Corporation 

posted net income after tax of ₱193 Million for the 12 months ended December 

31, 2021 compared to ₱40 Million net income after tax for the same period last 

year. The increase in the Company’s profitability is explained below. 

 

a. Income 

 

1) Sales of real estate. While sales of real estate decreased by ₱111 Million 

or by 42% for the 12 months ended December 31, 2021 compared to the 

sales of real estate for the same period in 2020, the reduction was more 

than adequately compensated for by other income. Sales of real estate 

pertains to units sold at the Skyline and SkyVillas Towers located in 

Quezon City, and at The Icon Plaza located in Bonifacio Global City.     

 

2) Rent. Rental income decreased by ₱14 Million. Rentals, particularly in the 

office spaces of the Parent Company was adversely affected by the 

pandemic.  

 

3) Management fees. Property management fees decreased by ₱6 million 

or by 14% due to the decrease in the number of clients of PRHC Property 

Managers, Inc. (PPMI). 

 

4) Other income. Other income for the twelve months ended December 31, 

2021 increased by ₱327 Million or by 105% compared to the twelve 

months ended December 31, 2020. Other income consists largely of Gain 

on fair value changes in Investment Properties that increased by ₱324 

Million in 2021 or by 113% compared to 2020. Investment Properties 

consist largely of land, commercial, office, storage condominium units as 

well as office and residential parking spaces held to earn rentals or for 

capital appreciation (or both). The Group’s properties that are located in 

the Philippine Stock Exchange Centre (PSEC which is also known as Tektite 

Towers), a vacant lot in the Bonifacio Global City (BGC), residential and 

office/commercial units in The Icon Plaza located in the BGC, The El Retiro 

Mansion in Baguio City, and commercial lots in San Fernando City, La 

Union, are classified as Investment Properties.  
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b. Costs and Expenses 

 

1) Cost of real estate sold. In terms of percentage to Sales of real estate, 

Cost of real estate sold increased to 87% in 2021, whereas it was at 73% 

of Sales of real estate for the same period in 2020.  

 

In late 2020 and in 2021, the Company experienced a number of sales 

cancellations, all due to the difficulty encountered by the Company’s 

buyers in obtaining long-term bank financing to finance the 70% balance 

of the purchase price. This phenomenon resulted in an unusual cost of 

sales percentage. 

  

2) General and administrative expenses. General and administrative 

expenses increased by ₱9 Million or by 3%, mainly due to the ₱18 Million 

increase in Impairment Losses on Trade Receivables.  

 

c. Subsidiaries.  

 

The contributions of the Parent Company’s subsidiaries to revenues and net 

income are shown below. 

 

1) PRHC Property Managers, Inc. (PPMI). The Parent Company’s property 

management subsidiary registered a Total Comprehensive Loss of ₱2.1 

Million for the twelve months ended December 31, 2021. It is lower by 

₱12.28 Million compared to the Total Comprehensive Income of ₱10.18 

Million registered by PPMI for the same period last year.  

 

2) Tektite Insurance Brokers, Inc. (TIBI). The Group’s insurance brokerage 

firm posted a Total Comprehensive Income of ₱0.34 Million for the twelve 

months ended December 31, 2021 which is higher by ₱3.79 Million 

compared to the ₱3.45 Million Total Comprehensive Loss registered by 

TIBI for the same period last year.   

 

II. REVIEW OF CONSOLIDATED STATEMENT OF FINANCIAL POSITION FOR THE 

PERIOD ENDING DECEMBER 31, 2021 VS. DECEMBER 31, 2020 

 

1. Total assets. The Group’s Total assets stood at ₱8.2 Billion as of December 31, 

2021, higher by ₱2.1 Billion compared to the ₱6.1 Billion level of Total assets as 

of December 31, 2020.  

 

The Company’s Real estate assets accounted for 79.49% of the Total assets of the 

Company as of December 31, 2021.  

 

Real estate inventories increased by ₱1.3 Billion from December 31, 2020 to 

December 31, 2021, or by 167%, due to the addition of a BGC Lot (Lot 1, Block 8) 

containing 1,600 sq.m., located at the corner of 6th Avenue and 24th Street, BGC, 

Taguig City. 

 

Investment properties increased by ₱1.5 Billion or from ₱2.9 Billion in 2020 to 

₱4.4 Billion in 2021 largely due to: i) addition of another BGC Lot (Lot 4, Block 8) 

containing 1,600 sq.m., located at the corner of 6th Avenue and 25th Street, BGC, 
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Taguig City; ii) addition of the San Fernando City, La Union lots; iii) Reclassification 

from real estate inventory of an Icon Residences Tower 1 Condominium unit to 

Investment property; and iv) recognition of gain on fair value adjustments on the 

Parent Company’s existing Investment Properties. 

 

2. Total liabilities. Total liabilities decreased by ₱229 Million largely due to:  i) loan 

repayments by the Parent Company; and ii) payment by the Parent Company of 

its trade payables to different suppliers and contractors. 

 

3. Total Equity. Total equity was recorded at ₱6.33 Billion as of December 31, 2021, 

higher by ₱2.36 Billion compared to ₱3.97 Billion as of December 31, 2020. 

 

The increase in equity was due to: i) new common shares issued from the increase 

in the Parent Company’s Authorized Capital Stock (ACS) in favor of Greenhills 

Properties Inc. (GPI) in exchange for GPI’s infusion in favor of the Parent Company 

of two (2) very prime vacant lots located in the BGC, namely, 1) Lot 1 Block 8 

containing an area of 1,600 sq.m. located at the corner of 6th Avenue and 24th 

Street; and 2) Lot 4 Block 8 also containing an area of 1,600 sq.m. located at 6th 

Avenue corner 25th Street; and ii) the Parent Company’s Total Comprehensive 

Income for the year 2021.  

 

III. Performance Indicators 

 

The table below presents the comparative performance indicators of the Company 

and its subsidiaries. 

 

Performance Indicators 

31 December 2021 

Audited 

31 December 2020 

Audited 

Current ratio1 5.31:1 3.84:1 

Debt-to-equity ratio2 0.30:1 0.54:1 

Asset-to-equity ratio3 1.30:1 1.54:1 

Book value per share4 ₱0.71 ₱0.84 

Earnings per share5 ₱0.02 ₱0.01 
1 Current assets / current liabilities 
2 Total debt / consolidated stockholders’ equity 
3 Total assets / Total stockholders’ equity 
4 Total stockholders’ equity plus Subscriptions receivable / No. of shares outstanding 
5 Net income attributable to equity holders of Parent Company / Weighted average no. of 

common shares issued and outstanding 

 

The table above reflects the continuing improvement of the RLT Group in terms of 

solvency, liquidity and profitability. 

 

1. Current ratio. The Group’s current ratio is extremely healthy showing still a 

significant improvement from 3.84:1 in December 2020 to 5.31:1 in December 

2021.  

 

2. Debt-to-equity ratio. Similarly, the RLT Group’s debt-to-equity ratio remained 

very conservative for the periods under review as the Company’s financial 

leverage improved further to 0.30:1 in 2021 from an already very conservative 

0.54:1 in 2020.  
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3. Asset-to-equity ratio.  The asset-to-equity ratio of the Company also showed 

improvement at 1.30:1 in December 2021 from 1.54:1 as of December 2020. 

 

The steady performance of debt-to-equity ratios and asset-to-equity ratios of the 

RLT Group for the periods under review clearly demonstrate that the Parent 

Company’s real estate business is currently being financed primarily by funds 

provided by its shareholders and a small amount of debt. 

   

4. Book value per share. The performance of the RLT Group’s Book value per share 

has also been a very encouraging in spite of the decrease from ₱0.84 per share as 

of end-December 2020 to ₱0.71 per share as of 31 December 2021.  

 

While the Group’s Total Comprehensive Income increased from ₱37.8 Million in 

2020 to ₱203.3 Million in 2021 or an increase of ₱165.5 Million (a 438% increase), 

the total no. of common shares outstanding likewise increased from 

4,922,324,907 shares as of December 2020 to 9,100,102,685 common shares as 

of December 2021 or an increase of 4,177,777,778 shares (or an 85% increase). 

This explains the reduction in the Group’s Book value per share. 

 

There was no issuance, repurchase or payment/repayment of neither debt and 

equity securities nor dividends during the year 2021.  

  

As of this report, there is no other known event that will trigger direct or 

contingent financial obligation that is material to the Company. Moreover, there 

is no material off-balance sheet transaction, arrangement, obligation and other 

relationship of the Company with unconsolidated entities or other persons 

created during this period. 

 

5. Earnings per share. The RLT Group’s Earnings per share doubled at ₱0.02 in 2021 

compared to ₱0.01 in 2020 in spite of the 46% increase in the Parent Company’s 

issued and outstanding shares from 4,922,324,907 shares as of December 2020 

to 9,100,102,685 common shares as of December 2021. 

 

B. REVIEW OF 2020 OPERATIONS VS 2019   

 

I. REVIEW OF CONSOLIDATED STATEMENT OF INCOME FOR THE PERIOD ENDING 

DECEMBER 31, 2020 VS. DECEMBER 31, 2019 

 

1. Consolidated net income after tax. Philippine Realty and Holdings Corporation 

posted net income after tax of ₱40 Million for the 12 months ended December 

31, 2020 compared to ₱485 Million net income after tax for the same period last 

year. The decrease in the Company’s profitability is explained below. 

 

a. Income 

 

1. Sales of real estate. Sales of real estate decreased by ₱810 Million or by 

75% for the 12 months ended December 31, 2020 compared to the sales 

of real estate for the same period in 2019. Sales of real estate pertains to 

units sold at Skyline and SkyVillas Towers located in Quezon City, and at 

Icon Plaza located in Bonifacio Global City.     
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2. Rent. Rental income was steady in spite of COVID 19 pandemic, reflecting 

an increase of ₱18 Million or an increase of 36% compared to last year.  

 

3. Commission Income. This item was lower by 22% compared to 2019 due 

to the pandemic.  

 

4. Other income. Other income for the twelve months ended December 31, 

2020 decreased by ₱386 Million or by 55% compared to the twelve 

months ended December 31, 2019. Other income consists largely of Gain 

on fair value changes on investment properties. Gain on fair value 

decreased by ₱260 Million or by 48% as the increase in the fair value of 

Investment properties, consisting of commercial, office and storage 

condominium units for lease as well as parking units for lease located in 

the PSEC (Tektite Towers) and at the Icon Plaza located in BGC, was not 

as large as the Gain on fair value recorded in 2019. 

 

b. Costs and Expenses 

 

1) Cost of real estate sold. In terms of percentage to Sales of real estate, 

Cost of real estate sold decreased to 48% in 2020, whereas it was at 52% 

of Sales of real estate for the same period in 2019.  

    

2) General and administrative expenses. General and administrative 

expenses decreased by ₱216 Million or by 42%, accounted for by the ₱114 

Million decrease in Commissions and Selling expenses; and a decrease by 

₱140 Million in impairment losses.  

 

c. Subsidiaries.  

 

The contributions of the Parent Company’s subsidiaries to revenues and net 

income are shown below. 

 

1) PRHC Property Managers, Inc. (PPMI). The Parent Company’s property 

management subsidiary registered a Net income of ₱9.2 Million for the 

twelve months ended December 31, 2020. It is higher by ₱2.5 Million 

compared to the Net income registered by PPMI for the same period last 

year.  

 

2) Tektite Insurance Brokers, Inc. (TIBI). The Group’s insurance brokerage 

firm posted a net loss of ₱0.8 Million for the for twelve months ended 

December 31, 2020 compared to the ₱0.7 Million net loss registered by 

TIBI for the same period last year. 

 

II. REVIEW OF CONSOLIDATED STATEMENT OF FINANCIAL POSITION FOR THE 

PERIOD ENDING DECEMBER 31, 2020 VS. DECEMBER 31, 2019 

 

1. Total assets. The Company’s Total assets stood at ₱6.10 Billion as of 

December 31, 2020, lower by ₱89 Million compared to the ₱6.19 Billion level 

of Total assets as of December 31, 2019.  

 

The Company’s Real estate assets accounted for 61% of the Total assets of 
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the Company as of December 31, 2020.  

 

Real estate inventories decreased by ₱358 Million from December 31, 2019 

to December 31, 2020, or by 31%, due to the reclassification of the Parent 

Company’s Baguio property to Investment property from Real estate 

inventories. 

 

Investment properties increased by ₱689 Million or from ₱2.223 Billion in 

2019 to ₱2.912 Billion in 2020 largely due to: i) Reclassification from Real 

estate Inventory of Baguio property to Investment property; and ii) 

recognition of gain on fair value adjustments on the Parent Company’s 

Investment properties. 

 

2. Total liabilities. Total liabilities decreased by ₱127 Million on account of:  i) 

loan payments by the Parent Company; and ii) payments of trade payables to 

different suppliers and contractors by the Parent Company. 

 

3. Total Equity. Total equity was recorded at ₱3.973 Billion as of December 31, 

2020, higher by ₱38.0 Million compared to ₱3.935 Billion as of December 31, 

2019. 

 

Total equity increased by ₱38 Million from December 31, 2019 to December 

31, 2020, which increase corresponds to the RLT Group’s Total 

comprehensive income of ₱40 Million for the year 2020 less P2 Million 

reduction in Reserves.  

 

III. Performance Indicators 

 

The table below presents the comparative performance indicators of the 

Company and its subsidiaries. 

 

Performance Indicators 

31 December 2020 

Audited 

31 December 2019 

Audited 

Current ratio1 5.15:1 2.91:1 

Debt-to-equity ratio2 0.54:1 0.57:1 

Asset-to-equity ratio3 1.54:1 1.57:1 

Book value per share4 ₱0.85 ₱0.84 

Earnings per share5 ₱0.01 ₱0.10 
1 Current assets / current liabilities 
2 Total debt / consolidated stockholders’ equity 
3 Total assets / Total stockholders’ equity 
4 Total stockholders’ equity plus Subscriptions receivable / No. of shares outstanding 
5 Net income attributable to equity holders of Parent Company / Weighted average no. of 

common shares issued and outstanding 

 

The table above reflects the continuing improvement of the RLT Group in terms 

of liquidity, solvency and profitability. 

 

1. Current ratio. The Group’s current ratio, already very healthy in 2019, 

reflected substantial improvement still in 2020. Current ratio improved from 

2.91:1 as of 31 December 2019 to 5.15:1 as of 31 December 2020.  
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2. Debt-to-equity ratio. Similarly, the RLT Group’s Debt-to-equity ratio 

remained very conservative for the periods under review as the Company’s 

financial leverage improved further to 0.54:1 in 2020 from 0.57:1 in 2019. This 

is due to the combined favorable effects of reduction in Loans payable and 

Accounts payable and increase in Equity. 

 

3. Asset-to-equity ratio.  The Asset-to-equity ratio of the Company also showed 

improvement at 1.57:1 in December 2020 from 1.54:1 as of December 2019. 

 

The steady performance of Debt-to-equity ratios and Asset-to-equity ratios of 

the RLT Group for the periods under review clearly demonstrate that the 

Parent Company’s real estate business is currently being financed primarily 

by funds provided by its shareholders and a small amount of debt. 

   

4. Book value per share. The performance of the RLT Group’s Book value per 

share has also been a very encouraging. It has been consistently improving 

from ₱0.84 per share as of end-December 2019 and to ₱0.85 per share as of 

31 December 2020. 

 

There was no issuance, repurchase or payment/repayment of neither debt 

and equity securities nor dividends during the year 2020.  

  

As of this report, there is no other known event that will trigger direct or 

contingent financial obligation that is material to the Company. Moreover, 

there is no material off-balance sheet transaction, arrangement, obligation 

and other relationship of the Company with unconsolidated entities or other 

persons created during this period. 

  

5. Earnings per share. Due largely to the unfavorable effect of the COVID-19 

pandemic to its operations, the RLT   Group’s Earnings per share decreased 

from ₱0.10 per share to ₱0.01 per share. 

 

C. REVIEW OF 2019 OPERATIONS VS 2018 

 

I. REVIEW OF CONSOLIDATED STATEMENT OF INCOME FOR THE PERIOD ENDING 

DECEMBER 31, 2019 VS. DECEMBER 31, 2018 

 

1. Consolidated net income after tax. The Company posted net income after tax of 

₱485 Million for the 12 months ended December 31, 2019 compared to ₱391 

Million net income after tax for the same period last year, or an increase in the 

Company’s consolidated net income after tax of ₱94 Million or a 24% increase. 

The improvement in the Company’s profitability is explained below. 

 

a. Income 

 

1) Sales of real estate. Sales of real estate increased by ₱65 Million or by 6% 

for the 12 months ended December 31, 2019 compared to the sales of 

real estate for the same period in 2018. Sales of real estate pertains to 

units sold at Skyline and SkyVillas Towers located in Quezon City, and at 

Icon Plaza located in Bonifacio Global City “BGC”).  The increase in sales 

in 2019 is due to the aggressive sales and marketing efforts of the Parent 
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Company.  

 

2) Management fees. This item was also higher by 26% due to additional 

engagements obtained by one of the Parent Company’s subsidiaries.  

 

3) Other income. Other income for the twelve months ended December 31, 

2019 increased by ₱35 Million or by 5% compared to the twelve months 

ended December 31, 2018. Other income consists of Gain on fair value 

changes in investment property, which increased by ₱30 Million or a 6% 

increase due to the increase in the fair value of Investment properties 

consisting of commercial, office and storage condominium units for lease 

as well as parking units for lease located in the Philippine Stock Exchange 

Centre (“PSEC”) which was formerly known as Tektite Towers, and at the 

Icon Plaza located in BGC. 

 

b. Costs and Expenses 

 

1) Cost of service and units sold. In terms of percentage to Sales of real 

estate, Cost of service and units sold decreased in 2019 at 58%, whereas 

it was at 60% of Sales of real estate for the same period in 2018. 

  

2) General and administrative expenses. General and administrative 

expenses increased by ₱6 Million or by 1%, but the higher level of 

expenses was accounted for by the ₱80.8 Million increase in Allowance 

for impairment losses in 2019 due to the aggressive compliance by the 

Parent Company to the requirements of PFRS 9.  

 

It may be worthwhile to note that in spite of the 6% increase in Sales of 

real estate in 2019 compared to 2018, Marketing expenses went down by 

₱30.6 Million or by 16% in 2019. 

 

c. Subsidiaries.  

 

The contributions of the Parent Company’s subsidiaries to revenues and net 

income are shown below. 

 

1) PRHC Property Managers, Inc. (PPMI). The Parent Company’s property 

management subsidiary registered a Net income of ₱6.4 Million for the 

twelve months ended December 31, 2019. It is higher by ₱3.6 Million 

compared to the Net income registered by PPMI for the same period last 

year.  

 

2) Tektite Insurance Brokers, Inc. (TIBI). The Group’s insurance brokerage 

firm posted a net loss of ₱0.7 Million for the for twelve months ended 

December 31, 2019 which is lower by ₱2.3 Million compared to the ₱3 

Million net loss registered by TIBI for the same period last year.   
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II. REVIEW OF CONSOLIDATED STATEMENT OF FINANCIAL POSITION FOR THE 

PERIOD ENDING DECEMBER 31, 2019 VS. DECEMBER 31, 2018 

 

1. Total assets. The Company’s Total assets stood at ₱6.2 Billion as of December 

31, 2019, higher by ₱1.2 Billion compared to the ₱5 Billion level of Total assets 

as of December 31, 2018.  

 

The Company’s Real estate assets accounted for 55% of the Total assets of 

the Company as of December 31, 2019.  

 

Real estate inventories decreased by ₱272 Million from December 31, 2018 

to December 31, 2019, or by 19%, due to the hugely successful effort of the 

Parent company to sell its Skyline and SkyVillas inventory of condominium 

units.  

 

The decrease in Real estate inventories is somehow compensated for by the 

₱353 Million increase in Net trade and other receivables that increased by 

28% from December 31, 2018 to December 31, 2019, as a result of selling 

terms granted to some of the Company’s buyers. 

  

Investment properties increased by ₱530 Million or from ₱1.693 Billion in 

2018 to ₱2.223 Billion in 2019 due to largely to: i) new acquisitions by the 

Parent Company of condominium units and parking slots at Tektite Towers 

below market prices as part of a deliberate strategy of the Parent Company 

to acquire properties for lease to increase its recurring income; and ii) 

recognition of gain on fair value adjustments on the Parent Company’s 

Investment properties. 

 

2. Total liabilities. Total liabilities increased by ₱705 Million largely due to 

additional loans acquired by the Parent Company.  

 

3. Total Equity. Total equity was recorded at ₱3.9 Billion as of December 31, 

2019 compared to ₱3.5 Billion as of December 31, 2018. 

 

Total equity increased by ₱464 Million from December 31, 2018 to December 

31, 2019, which increase corresponds to the RLT Group’s Total 

comprehensive income for the year 2019.  

 

III. Performance Indicators 

 

The table below presents the comparative performance indicators of the 

Company and its subsidiaries. 

 

Performance Indicators 

31 December 2019 

Audited 

31 December 2018 

Audited 

Current ratio1 2.91:1 4.15:1 

Debt-to-equity ratio2 0.57:1 0.45:1 

Asset-to-equity ratio3 1.57:1 1.45:1 

Book value per share4 ₱0.84 ₱0.74 

Earnings per share5 ₱0.10 ₱0.08 
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1 Current assets / current liabilities 
2 Total debt / consolidated stockholders’ equity 
3 Total assets / Total stockholders’ equity 
4 Total stockholders’ equity plus Subscriptions receivable / No. of shares outstanding 
5 Net income attributable to equity holders of Parent Company / Weighted average no. of 

common shares issued and outstanding 

 

The table above reflects the continuing improvement of the RLT Group in terms 

of liquidity, solvency and profitability. 

 

1. Current ratio. While the Group’s current ratio is showing a decreasing trend 

by from 4.15:1 in December 2018 to 2.91:1 in December 2019, the Company’s 

current ratio is still way, way above the acceptable level and is still extremely 

healthy. 

 

2. Debt-to-equity ratio. Similarly, the RLT Group’s Debt-to-equity ratio has 

remained very conservative for the periods under review as the Company’s 

financial leverage stayed steady at 0.57:1 in spite of the Parent Company 

taking in additional loans. 

 

3. Asset-to-equity ratio.  The Asset-to-equity ratio of the Company also showed 

steadiness over time as it is stood unchanged at 1.57:1 from December 2018 

to December 2019. 

 

The steady performance of Debt-to-equity ratios and Asset-to-equity ratios of 

the RLT Group for the periods under review clearly demonstrate that the 

Parent Company’s real estate business is currently being financed primarily 

by funds provided by its shareholders and a small amount of debt. 

   

4. Book value per share. The performance of the RLT Group’s Book value per 

share has also been a very encouraging. It has been consistently improving 

from ₱0.74 per share as of end-December 2018 and to ₱0.84 per share as of 

31 December 2019 or an improvement of 13%. 

 

There was no issuance, repurchase or payment/repayment of neither debt 

and equity securities nor dividends during the year 2019.  

 

As of this report, there is no other known event that will trigger direct or 

contingent financial obligation that is material to the Company. Moreover, 

there is no material off-balance sheet transaction, arrangement, obligation 

and other relationship of the Company with unconsolidated entities or other 

persons created during this period. 

  

5. Earnings per share. Due largely to the Parent Company’s improving earnings 

performance, the RLT Group’s Earnings per share improved by 26% in 2019 

from ₱0.08 per share to ₱0.10 per share. 
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D. FINANCIAL RISK MANAGEMENT 

 

The Company’s activities expose it to a variety of financial risks.  The Group’s overall risk 

management program seeks to minimize potential adverse effects on the financial 

performance of the Group. The policies for managing specific risks are summarized below: 

 

1. Foreign currency risk. The Group undertakes certain transactions denominated in 

foreign currencies. Hence, exposures to exchange rate fluctuations arise with respect 

to transactions denominated in US Dollars. Foreign exchange risk arises when future 

commercial transactions and recognized assets and liabilities are denominated in a 

currency that is not the Group’s functional currency. Significant fluctuation in the 

exchange rates could significantly affect the Group’s financial position.   

 

Foreign exchange risk exposure of the Group is limited to its cash and cash 

equivalents. Currently, the Group has a policy not to incur liabilities in foreign 

currency. Construction and supply contracts, which may have import components, are 

normally denominated in Philippine peso. 

  

2. Credit risk. Credit risk refers to the risk that a counterparty will default on its 

contractual obligations resulting in financial loss to the Group. 

 

The Group has adopted stringent procedures in evaluating and accepting risk by 

setting counterparty and transaction limits. In addition, the Group has policies in place 

to ensure that sales are made to customers with an appropriate and acceptable credit 

history. 

  

In respect of installments receivable from the sale of properties, credit risk is managed 

primarily through credit reviews and an analysis of receivables on a continuous basis. 

The Company also undertakes supplemental credit review procedures for certain 

installment payment structures. The Company’s stringent customer requirements and 

policies in place contribute to lower customer default than its competitors. Customer 

payments are facilitated through various collection modes including the use of 

postdated checks. Exposure to bad debts is not significant as title to real estate 

properties are not transferred to the buyers until full payment has been made and the 

requirement for remedial procedures is minimal given the profile of buyers. 

  

Credit risk arising from rental income from leasing properties is primarily managed 

through a tenant selection process. Prospective tenants are evaluated on the basis of 

payment track record and other credit information. In accordance with the provisions 

of the lease contracts, the lessees are required to deposit with the Company security 

deposits and advance rentals which help reduce the Company’s credit risk exposure 

in case of defaults by the tenants. For existing tenants, the Company has put in place 

a monitoring and follow-up system. Receivables are aged and analyzed on a 

continuous basis to minimize credit risk associated with these receivables. Regular 

meetings with tenants are also undertaken to provide opportunities for counseling 

and further assessment of paying capacity. 

  

Other financial assets are comprised of cash and cash equivalents excluding cash on 

hand, financial assets at Fair Value through Profit and Loss (FVPL), financial assets at 

Fair Value through Other Comprehensive Income (FVOCI) and advances to 
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subsidiaries and associates. The Company adheres to fixed limits and guidelines in its 

dealings with counterparty banks and its investment in financial instruments. Bank 

investment limits are established on the basis of an internal rating system that 

principally covers the areas of liquidity, capital adequacy and financial stability. The 

rating system likewise makes use of available international credit ratings. Given the 

high credit standing of its accredited counterparty banks, management does not 

expect any of these financial institutions to fail in meeting their obligations. 

Nevertheless, the Company closely monitors developments over counterparty banks 

and adjusts its exposure accordingly while adhering to pre-set limits. 

  

3. Interest rate risk. Interest rate risk is the risk that the fair value or future cash flows 

of a financial instrument will fluctuate because of changes in market interest rates. 

 

The primary source of the Group’s interest rate risk relates to its cash and cash 

equivalents and loans payable.  

 

Cash and cash equivalents are short-term in nature and with the current interest rate 

level, any variation in the interest will not have a material impact on the profit or loss 

of the Group. 

 

Management is responsible for monitoring the prevailing market-based interest rate 

and ensures that the mark-up charged on its borrowings are optimal and 

benchmarked against the rates charged by other creditor banks. 

 

4. Price risk. Price risk is the risk that the fair value of the financial investments 

particularly debt and equity instruments will fluctuate as a result of changes in market 

prices (other than those arising from interest rate risk or foreign currency risk), 

whether caused by factors specific to an individual investment, its issuer or factors 

affecting all instruments traded in the market. 

 

The Group manages the equity price risk through diversification and by placing limits 

on individual and total equity instruments. The Group’s Board of Directors reviews 

and approves all equity investment decisions. 

  

5. Liquidity Risk. The Group maintains adequate highly liquid assets in the form of cash 

and cash equivalents to assure necessary liquidity. Free cash flows have been 

restricted primarily for the settlement of the Parent’s Company’s debt obligations. 

 

The Company manages liquidity risk by maintaining adequate reserves, establishing 

banking facilities and reserve borrowing facilities, by continuously monitoring forecast 

and actual cash flows and matching the maturity profiles of financial assets and 

liabilities. 

 

6. Risks Related to COVID-19. Currently, many countries, including the Philippines, are 

suffering from the COVID-19 global pandemic. We consider this to be a key risk 

element as this has adversely affected our Company’s business in 2020 with spillover 

effects to 2021. The RLT Group has keenly monitored the situation as COVID-19 has 

been identified as a genuine risk and game changer. With the continuing escalation of 

the COVID-19 pandemic, the RLT Group has activated its business continuity plan 

(“BCP”) to mitigate the risk impact to operations and its personnel. The Group 

subscribes to, adheres to and follows national and local government directives and 
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guidelines as well as the best practices being promoted by the Department of Health 

(“DOH”), the Inter-Agency Task Force for the Management of Emerging Infectious 

Diseases (“IATF”), Department of Trade and Industry (“DTI”), Department of Public 

Works and Highways (“DPWH”), Department of Labor and Employment (“DOLE”), 

local government units (“LGUs”) where the Group operates in, etc.  

 

Experienced gained from this pandemic will be used to improve the Group’s handling 

of similar emergencies moving forward. 
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ANNEX “C” 

 

MARKET PRICE AND DIVIDENDS ON THE REGISTRANT’S COMMON EQUITY 

  

A. Principal Market where the Registrant’s common equity is traded 

 

Market Information 

 

Principal market for the Registrant's Common shares: Philippine Stock Exchange 

 

High and Low Sales Prices for each quarter for years 2020, 2021, and 2022 based on 

Philippine Stock Exchange’s Daily Quotation Report: 

 

 2020 2021 2022 

 High High High Low High Low 

1st Quarter 0.28 0.57 0.27 0.26 0.24 0.21 

2nd Quarter 0.25 0.61 0.45 0.41   

3rd Quarter 0.22 0.21 0.25 0.24   

4th Quarter 0.33 0.31 0.21 0.20   

 

The market capitalization of the Company as of end-2021, based on the closing price of 

₱0.21 is ₱1,911,021,564 

 

The price information as of the close of the latest practicable trading date March 31, 2022 

is ₱0.23. 

 

B. Holders 

 

As of March 31, 2022, the Company has 2,323 stockholders. The list of the top twenty (20) 

stockholders of the Company as of March 31, 2022 is as follows: 

 
Name of Stockholder Citizenship No. of Shares Percentage (%) 

Greenhills Properties, Inc. Filipino 5,933,556,844 65.20% 

PCD Nominee Corporation Filipino 2,248,788,893 23.98% 

Campos, Lanuza & Co., Inc. Filipino 275,196,201 3.75% 

Gerardo Domenico Antonio Lanuza Filipino 219,843,366 2.42% 

Belson Securities, Inc. Filipino 30,580,956 0.34% 

Socorro C. Ramos Filipino 21,291,750 0.23% 

Brisot Economic Dev. Corp Filipino 15,280,621 0.17% 

Vulcan Industrial & Mining Corp. Filipino 15,159,434 0.17% 

Ramon de Leon Filipino 11,810,854 0.13% 

Ricardo Leong Filipino 11,810,854 0.13% 

Calixto Laureano Filipino 11,810,854 0.13% 

Oscar S. Cu ITF Anthony Cu Filipino 7,390,000 0.08% 

Meridian Securities Filipino 6,269,888 0.07% 

Guoco Sec (Phils) Inc. Filipino 5,961,532 0.07% 

Guild Securities Filipino 5,598,162 0.06% 

E. Chua Chiaco Securities, Inc. Filipino 5,538,016 0.06% 

Citisecurities, Inc. Filipino 5,408,078 0.06% 

National Bookstore, Inc. Filipino 5,393,450 0.06% 

Wellington Chan Filipino 5,185,801 0.06% 

Madrigal Maria Susana Abad-Santos Filipino 4,600,000 0.05% 

Gustav P. Warns Vicente Filipino 4,600,000 0.05% 
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Name of Stockholder Citizenship No. of Shares Percentage (%) 

Oscar Cu Filipino 4,550,750 0.05% 

Cualoping Securities Filipino 4,335,974 0.05% 

                    Total  8,859,962,278        97.37% 

 

C. Dividends                  

 

 No dividend was declared by the Company since its last declaration on October 24, 

1995.  There are no unappropriated retained earnings to be distributed to 

stockholders since 1997.  In 1996, the Board of Directors approved the appropriation 

of ₱250 million of the Company’s retained earnings for the purchase of its own capital 

stock. In 2018, the Board approved the reclassification of ₱140 million Appropriated 

Retained Earnings to Unappropriated Retained Earnings. 

  

D. Recent sales of unregistered securities 

 

For year 2021, the Company has no sales of unregistered securities. 

  

E. Corporate Governance 

 

The Company, its directors, officers and employees complied with the leading 

practices and principles on good corporate governance as embodied in the Company’s 

Manual on Corporate Governance (“Manual”). The Company accomplished the PSE 

Corporate Governance Guidelines for Listed Companies: Disclosure Survey for 2016. 

On August 28, 2012, the Company’s Board of Directors approved the Audit Committee 

Charter in compliance with SEC Memorandum Circular No. 4, Series of 2012. Pursuant 

thereto, the Company created an Internal Audit Unit and has engaged the services of 

an Accountant for the Internal Auditor post. 

 

The Company has complied with all leading practices of good governance.  An 

evaluation system has been established to measure the level of compliance with the 

Manual by Directors and top-level management.  The Company has undertaken minor 

revisions in its internal control system and adopted a strict implementation of the 

provisions of its Manual including the adoption of appropriate penalties for non-

compliance.  Since the last Annual Meeting, there has been no deviation from the 

Company’s Manual that would require a report or disclosure. 

 

Last May 2017, the Company revised the Corporate Governance Manual in 

accordance with the SEC Memorandum Circular No. 19 which contained the Code of 

Corporate Governance for Publicly-Listed Companies. 

 

On June 13, 2019, the Company amended its Manual on Corporate Governance. 
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ANNEX “D” 

 

NATURE AND SCOPE OF BUSINESS 

 

Philippine Realty and Holdings Corporation was incorporated on July 13, 1981 with an initial 

capitalization of ₱2 million. In 1986, the Company’s capitalization was increased to ₱100 

Million to accommodate the entry of new stockholders. In September 1987, the Company 

became a public corporation. Its present authorized capital stock is ₱8 Billion, divided into 8 

billion shares, of which 4.92 billion shares are outstanding and subscribed. 

 

The Company’s main real estate activity since it started operations has been the development 

and sale of residential/office condominium projects and to a limited extent, the lease of 

commercial and office spaces.   

 

It has developed unique and trend setting projects: The Alexandra, the first to offer consumers 

the combination of high-rise condominium and subdivision living; Philippine Stock Exchange 

Centre, the official headquarters of the Philippine Stock Exchange, Inc. and home of the 

country's corporate and financial stalwarts; The Alexis, a low-rise condominium within an 

upscale subdivision; the exclusive La Isla; and Casa Miguel, a 4-storey walk-up residential 

condominium in San Juan, Metro Manila. 

 

After the completion of the Philippine Stock Exchange Centre in January 1996, the Company 

launched its Andrea North project in the 2.8-hectare former Pepsi Cola property in New 

Manila, Quezon City. This project is an Alexandra-type upscale and high-rise condominium 

complex, which consists of five residential towers.   

 

On November 16, 2012 the Company held the Ceremonial Concrete Pouring for its second 

tower in the Andrea North Complex named the SkyVillas Tower. The Company also completed 

the construction of its Showroom which showcases the model units of The SkyVillas Tower 

and an area dedicated for retail shops.  Construction of the joint venture project, Icon Plaza 

at the Bonifacio Global City with Xcell Property Ventures, Inc. commenced in mid-2010 and is 

74.28% completed as of year-end. 

 

In 2002, the Company filed with the court a petition for corporate rehabilitation with prayer 

for suspension of payments.  The Company settled its loan obligations with all the five creditor 

banks through dacion-en-pago, cash payments from the sale of assets and loan restructuring.  

The Company has completed another major component of the rehabilitation plan which is the 

completion of construction of the Andrea North Skyline Tower. In February 2011, the 

Company filed a Motion to terminate rehabilitation proceeding on the account of successful 

implementation of the Rehabilitation Plan.  However, in November 2012 the court denied the 

Company’s motion on the basis that it has still substantial obligations to pay in accordance 

with the court-approved rehabilitation plan. 

 

As of December 20, 2013, the Company’s liabilities to the contractor, Andrea North Skyline 

buyers and unsecured creditors were already paid, such that, the Company has filed a motion 

to terminate the rehabilitation proceedings on the account of the successful implementation 

of the rehabilitation plan, which was recently granted on March 31, 2014. The funds were 

sourced from the balance of the Company's receivables from its joint venture with Xcell 

Property Ventures, Inc. over two (2) parcels of land in BGC, which is projected to continue to 

be amortized over the same 14-month period and to be fully collected by December 2014. 
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On February 9, 2016, the SEC approved the Company’s quasi-reorganization reducing the par 

value of its shares from P1.00 to P0.50 and the additional paid in capital arising from the 

reduction of the par value will be subsequently applied to the Company’s accumulated deficit.  

 

On January 4, 2017, the Regional Trial Court Branch 93 of Quezon City has issued a Certificate 

of Finality to certify that the order issued dated March 18, 2014 has become final and 

executory. 

 

The Company plans to leverage its key understanding of the property market through its 

Medium-Term Business and Financial plan. The objective of the plan is to serve as a roadmap 

which will drive the Company’s profitability primarily by operating income from recurring 

revenue sources and the proposed projects be undertaken. First, major properties owned by 

the company and GPI, who has undertaken to provide operational and financial support to 

the Company, will be developed for sale and lease. The Company plans to also maximize the 

utilization of all its existing developments and Investment Properties. The Company is likewise 

looking to grow its business through acquisition of revenue generating assets or developments 

in key cities within and outside Metro Manila. Lastly, aside from internally-generated funds, 

the company will continue to consider securing necessary and sufficient funding from various 

financial sources. 

 

The Board of Directors approved on April 18, 2018 the amendment of the Parent Company’s 

Articles of Incorporation (AOI) for the purpose of increasing RLT’s Authorized Capital Stock 

(ACS) that was necessary to accommodate the issuance of new, primary shares from the 

increased capital stock in favor of Greenhills Properties, Inc. (GPI), a corporation incorporated 

under the laws of the Philippines, in exchange for prime real properties that GPI will contribute 

into the Parent Company as capital. 

 

The property-for-share swap transaction involves GPI contributing into the Parent Company 

two (2) vacant lots located in the BGC more particularly described as follows: 1) Lot 1 Block 8 

containing 1,600 sq.m., located at the corner of 6th Avenue and 24th Street; and 2) Lot 4 Block 

8 also containing 1,600 sq.m., located at 6th Avenue corner 25th Street. Lot 1 Block 8 is 

registered under the name of GPI. GPI also acquired Lot 4 Block 8 from its wholly owned 

subsidiary, Lochinver Assets Inc. (LAI), by way of merger approved by the SEC on 28 November 

2012, with GPI as the Surviving Corporation and LAI as the Absorbed Corporation. 

 

The said transaction also involves the Parent Company issuing 4,177,777,778 new common 

shares from the increase in its ACS, in favor of GPI in exchange for the two (2) vacant lots in 

BGC that GPI will contribute into the Parent Company as capital.  

 

In the above-described transaction, the Parent Company engaged the services of a PSE-

accredited firm, R. G. Manabat & Co., the Philippine member firm of KPMG International, to 

come up with a Valuation and Fairness Opinion Report. The said PSE-accredited firm expressed 

the opinion that the method employed by the Parent Company is a fair basis in determining 

the transaction price (and the transaction value) for the issuance of new shares in favor of GPI 

from the increase in the ACS. 

 

On May 14, 2019, the SEC approved the increase in the Parent Company’s ACS from 

₱4,000,000,000.00 divided into 8,000,000,000 shares with par value of ₱0.50 per share to 

₱8,000,000,000.00 divided into 16,000,000,000 shares with par value of ₱0.50 per share. This 

was after the approval by a majority of the Board of Directors on April 18, 2018 and by the 

vote of the stockholders owning or representing at least two-thirds (2/3) of the outstanding 
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capital stock on July 23, 2018.  

 

On 22 June 22, 2021, the tax-free exchange of properties for shares transaction by and 

between the Parent Company and GPI was completed.  

 

On 22 June 22, 2021, the Parent Company, through its external legal counsels, received from 

the Registry of Deeds for Taguig City, the land titles covering the two (2) vacant lots located in 

the BGC as described above, contributed by GPI as equity into the Parent Company, already 

registered under the name of the Parent Company. 

 

Also on 22 June 22, 2021, in exchange for the two (2) BGC vacant lots, the Parent Company 

issued 4,177,777,778 new common shares from its increased capital stock, in favor of GPI. 

 

With the issuance of new shares in its favor, GPI now owns 5,933,556,844 shares in the Parent 

Company, bringing its percentage ownership to 65.20% from 35.67%. The remaining shares of 

the Parent Company are owned by various individuals and institutional stockholders. 

 

As of December 31, 2021, 9,100,102,685 shares are subscribed and outstanding. 

 

Significant Subsidiaries 

 

The Parent Company has organized/invested in the following subsidiaries and affiliates (the 

Parent Company together with its subsidiaries and affiliates are referred herein as “RLT Group 

of Companies” or simply “RLT Group”). 

 

PRHC Property Managers, Inc. (100% owned) 

  

PRHC Property Managers, Inc. (PPMI) was incorporated in May 1991 to oversee the 

administration, operation and monitoring of RLT’s growing number of real estate properties. 

Its clients include: Philippine Stock Exchange Centre Condominium Corporation, Icon Plaza 

Condominium Corporation, Casa Miguel Condominium Corporation, Andrea North 

Condominium Corporation, Nobel Plaza Condominium, LTA Condominium, Greenhills 

Properties Inc.’s El Pueblo Real de Manila, The Pinnacle Condominium and Greenrich Mansion 

Condominium, Tycoon Centre Condominium Unitowners Association Inc., and Seibu Tower 

Condominium Corporation.  

 

PPMI ensures that the properties are managed according to the established requirements and 

standards in the industry. PPMI is also engaged in the sale and leasing of managed buildings 

as well as other real estate. 

 

Tektite Insurance Brokers, Inc. (100% owned) 

 

Tektite Insurance Brokers, Inc. (TIBI) was incorporated in January 1989 as Philrealty Insurance 

Agency. Due to increasing demand, it was reorganized to become an insurance brokerage firm 

in 1994.  Major clients include: RLT Group of Companies, RG Meditron, Philippine Stock 

Exchange Centre Condominium Corporation, Icon Plaza Condominium Corporation and 

Develop Dimension Inc. 

 

Universal Travel Corporation (81.53% owned) 

 

Universal Travel Corporation (UTC) was incorporated in October 1993 and was engaged in the 
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business of travel services by providing, arranging, marketing, engaging or rendering advisory 

and consultancy services relating to tours and tour packages. UTC catered principally to the 

offices at the Philippine Stock Exchange Centre (PSEC). In August 2018, the Company 

announced that it ceased its travel agency business operations on a voluntary basis due to 

continuing losses and increasing capital deficiency. The terminated employees of UTC were all 

paid their separation benefits and all creditors were also paid prior to the temporary cessation 

of its business operations. This move is part of the business rationalization process presently 

being undertaken by the Parent Company where it seeks to explore new investment/business 

opportunities while at the same time lightening up on existing unrelated or unprofitable 

investments.  

 

Sultan Power Inc. (100% owned) 

 

Sultan Power, Inc. (SPI) was incorporated under Philippine laws and registered with the SEC 

on March 19, 2015 as a holding company. SPI achieved majority ownership in Recon-X Energy 

Corporation (Recon-X) by acquiring 51% of the total issued and outstanding shares of the 

latter company.  

  

Recon-X was incorporated under Philippine laws and registered with the SEC on June 27, 2014 

to engage in the business of recycling and converting plastics into fuel (gasoline, diesel and 

kerosene) using a patented technology. The process was duly-certified on November 2, 2015 

by the Intellectual Property Office of the Philippines (IPO) for “Improved Method of 

Converting Land-Filled Plastic Wastes into Hydrocarbon Fuel”, and was also certified by the 

Department of Science and Technology (DOST) and by the Department of Energy (DOE). As of 

December 31, 2021, Recon-X was able to procure the additional catalysts and materials 

required to operate the plastic to diesel conversion plant efficiently. Recon-X also completed 

physical plant improvements and repairs and is currently undergoing debottlenecking 

operations to enhance the production process. This is in preparation for the commencement 

of commercial operations by the third quarter of 2022. 

 

Product/Services 

 

A. Sale of Condominium units 

 

RLT develops and sells high-end condominium units located at One Balete Drive corner N. 

Domingo Street, Quezon City and is now planning on developing additional high-end 

residential towers in the BGC, in addition to the completed Skyline Tower and the SkyVillas 

Tower.  

 

In addition, the Parent Company entered into two (2) joint venture arrangements with 

Xcell Property Ventures Inc. (Xcell) for the development of the Icon Residences (a 2-tower 

residential condominium building) and Icon Plaza (residential/commercial condominium 

building). RLT contributed the parcels of land located at the Bonifacio Global City (BGC) 

where the Icon Residences Towers and the Icon Plaza Tower were constructed thereon. 

Xcell provided the funds for the construction of the condominium towers. The Parent 

Company has several units for lease at Icon Residences and at Icon Plaza at the BGC. 

 

B. Leasing 

 

RLT has investment properties, such as residential and commercial office and storage units 

and parking slots, for lease at the following locations: 1) Philippine Stock Exchange Centre 
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located at Exchange Road, Ortigas Center Pasig City; 2) Icon Plaza located at 5th Avenue, 

BGC, Taguig City; 3) Icon Residences Tower 1; 4) Skyline Tower; and 5) SkyVillas Tower. 

The latter two (2) towers are located at the One Balete Compound, One Balete Drive 

corner N. Domingo Street, Quezon City. The contracts of lease are renewable for periods 

ranging from six months to five years. 

 

The Company is also sub-leasing two parcels of land with total area of 3,200 square meters 

located along 5th Avenue BGC, Taguig City where one parcel of land houses commercial 

units for lease. 

 

RLT is also leasing to tenants approximately 500 sq.m. of the Ground Floor space of the 

One Balete Building located at One Balete Drive corner N. Domingo Street, Quezon City. 

 

C. Property Management 

 

The property management subsidiary, PRHC Property Managers, Inc. (PPMI) oversees the 

administration, operation and monitoring of real estate assets of the Parent Company and 

other Companies.   

 

On December 16, 2020, the Parent Company and PPMI entered into a Lease and Hotel 

Management Services Agreement, wherein the PPMI proposed to lease, operate and 

manage the Parent Company’s “El Retiro” property located in Baguio City. 

 

D. Insurance Brokerage 

 

Tektite Insurance Brokers, Inc. (TIBI) operates as the insurance brokerage arm of the 

Parent Company and for the benefit of other Companies. 
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ANNEX “E” 
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“ANNEX F” 

 

Procedure for Registration, Participation and Voting  

in the 2022 Annual Stockholders Meeting  

of PHILIPPINE REALTY AND HOLDINGS CORPORATION 

 

In view of continuous threat from COVID 19 virus and taking into consideration the safety 

of everyone, Philippine Realty and Holdings Corporation (the Company) will be conducting its 

Annual Stockholder Meeting (ASM) scheduled on June 30, 2022, at 3:00 PM, virtually. There 

will no longer be a physical venue for the ASM.  

 

Only Stockholders of record as of April 01, 2022 are entitled to participate and vote in the 

2022 ASM.  

 

I.  Registration and Participation/Attendance Procedure: 

 

1. Stockholders who intend to participate in the virtual ASM may register by sending an 

email to asmregistration@philrealty.com.ph of their intention to participate attaching 

therewith the required document/s below on or before 5:00 PM of June 16, 2022: 

 

a. For individual stockholders: 

 

i. Scanned copy of any valid government-issued ID; 

ii. Scanned copy of stock certificate in the name of the individual stockholder; 

and  

iii. Active contact number, either landline or mobile. 

 

b. For stockholders with joint accounts: 

 

i. Scanned copy of authorization letter signed by other stockholders indicating 

the person among them authorized to participate and/or vote in the 2022 

ASM; 

ii. Documents required under items 1.a (i) and (iii) for the authorized 

stockholder; 

iii. Scanned copy of stock certificate in the name of the joint stockholders.  

 

c. For stockholders under PCD Participant \ Brokers Account or “Scripless Shares”: 

 

i. Coordinate with the broker and request for the full account name and 

reference number or account number; 

ii. Documents required under items 1.a (i) and (iii).  

 

d. For corporate stockholders: 

 

i. Secretary’s Certificate attesting to the authority of the representative to 

participate and / or vote in the 2021 ASM; 

ii. Documents required under items 1.a (i) and (iii) for the authorized 

representative; 

iii. Scanned copy of stock certificate in the name of the corporate stockholder. 
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2. Upon successful registration and validation of the documents submitted through 

email above, the stockholder will receive an email confirmation containing the link 

(www.philrealtyasm.com) and the access code to log in and view the 2022 ASM.  

 

3. Only those stockholders who have registered following the procedure above, and 

stockholders who have voted by providing their executed Proxy Form, shall be 

included for purposes of determining the existence of a quorum.  

 

4. For purposes of voting during the 2022 ASM please see section on Voting Procedure 

below.  

 

5. For the Question and Answer portion, stockholders may send their questions related 

to the agenda thru the comment box found below the registration link 

(www.philrealtyasm.com). Stockholder must provide complete name, email address 

and the question prior to clicking “submit” button. Due to limitations on technology 

and time, not all questions may be responded to during the 2022 ASM but the 

Company will endeavor to respond to all the questions through email.  

 

6. The proceedings during the 2022 ASM will be recorded as required by the Securities 

and Exchange Commission.  

 

7. Stockholders intending to register and participate in the 2022 ASM should send their 

email on or before 5:00 PM of June 16, 2022.  

 

II.  Voting Procedure: 

 

Stockholders may vote during the 2022 ASM either (1) by Proxy or (2) by voting in absentia 

through our Online Stockholder Voting System.  

 

1. Voting by Proxy: 

 

a. Download and fill up the Proxy Form from www.philrealty.com.ph/investor-

relations/. The Chairman, or in his absence, the Vice-Chairman, is authorized to 

cast the votes pursuant to the instructions in the Proxy Form.  

 

b. Send a scanned copy of the executed proxy Form by email to 

asmregistration@philrealty.com.ph.  

 

c. The scanned copy of the executed Proxy Form should be emailed to above not 

later than 5:00 PM on or before June 24, 2022.  

 

d. The hard copy of the signed Proxy Form should be delivered to: Unit 2001 B, East 

Wing, Tektite Towers, Ortigas, Pasig City once the GCQ has been lifted. The office 

will be open to receive forms from Monday to Friday, 10am to 5pm.  

 

2. Voting in absentia through the Online Stockholder Voting System: 

 

a. Follow the Registration and Participation/Attendance Procedure set forth above.  

 

b. Upon validation, the Company will send an email to the stockholder containing 

the link for the Online Stockholder Voting System and the instructions for casting 
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votes in the Online Stockholder Voting System. Registered stockholders shall have 

until 5:00 PM of June 24, 2022 to cast their votes. The Online Stockholder Voting 

System will be open starting 8:00 AM and will be closed at 5:00 PM on June 24, 

2022.  

 

c. All agenda items indicated in the Notice of Meeting will be included in the Online 

Stockholder Voting System and the registered stockholder may vote as follows: 

 

i. For items other than election of the Directors, the stockholder may vote: 

“For”, “Against”, or “Abstain”. The vote shall be considered as cast for all the 

stockholder’s shares.  

ii. For the election of Directors, the stockholder may vote for all the nominees, 

not vote for any of the nominees, or vote for some of the nominees only, in 

such number of shares as the stockholder may see fit, provided that the total 

number of votes cast shall not exceed the number of shares owned, 

multiplied by the number of Directors to be elected. 

 

d. Once voting is completed in the Online Stockholder Voting System, the 

stockholder shall proceed to click on the “Submit” button which shall complete 

the process. Once submitted, the stockholder may no longer change the votes 

cast. The votes cast in absentia will have equal effect as votes cast by proxy.  

 

For any questions or clarification, you may contact us through 

asmregistration@philrealty.com.ph or through telephone number 8631-3179, our stock 

transfer agent, Stock Transfer Service, Inc., through Michael Capoy at 

mccapoy@stocktransfer.comp.ph or Reynand Malayao at rcmalayao@stocktransfer.com.ph, 

or their telephone number 8403-3798. 
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ANNEX “G” 

 

SAMPLE PROXY 

 

 

 

P R O X Y 

 

KNOW ALL MEN BY THESE PRESENTS: 

 

____________,  a stockholder of PHILIPPINE REALTY AND HOLDINGS CORPORATION 

(the "Corporation")  does  hereby  nominate, constitute and appoint 

_________________________ or in case of his/her/its non-attendance, the Chairman of the 

Meeting, as his/her/its continuing proxy, with right of substitution and revocation, to 

represent and vote all his/her/its  shares registered in his/her/its name in the books of the 

Corporation at  any and all regular and special meetings of the stockholders of the 

Corporation,  and all such adjournments and postponements thereof as fully to all intents and 

purposes as it might or could do if present and acting in person. 

 

In case of non-attendance of the above-named proxy, the undersigned authorizes and 

empowers the Chairman of the Meeting to exercise fully all rights as his/her/its proxy at such 

meeting. 

 

This proxy revokes and supersedes any previously executed proxy or proxies and shall 

continue until such time as the same is revoked or withdrawn by the undersigned through 

notice in writing delivered to the Corporate Secretary at least two (2) business days before 

any scheduled meeting but shall not apply in instances where I/we personally attend the 

meeting.  This proxy shall be valid for a period of five (5) years from the date of its execution. 

 

EXECUTED ON ______________ at _______________________. 

 

 

 

  

 Stockholder 

 

 

    

Witness: 

 

 

_________________________ 
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ANNEX “H” 
 

 

 

C E R T I F I C A T I O N 

 

 

I, ATTY. REX P. BONIFACIO, of legal age, Filipino, with office address at Pastelero Law 

Office, Unit E-1503, 15th Floor, East Tower, Philippine Stock Exchange Centre, Exchange Road, 

Ortigas Center, Pasig City, Metro Manila, after having been sworn to in accordance with law, 

does hereby certify that: 

 

I am duly elected and incumbent Corporate Secretary of Philippine Realty and Holdings 

Corporation (the Corporation), a corporation organized and existing under the laws of the 

Philippines, with principal office at, One Balete, 1 Balete Drive corner N. Domingo Street, 

Barangay Kaunlaran, District 4, Quezon City 1111. 

 

Based on the information provided to the Corporation by the members of its Board of 

Directors and its principal executive officers, none of said members of the Board of Directors 

and principal executive officers of the Corporation are presently employed by any office or 

agency of the Philippine Government. 

 

IN ATTESTATION OF THE ABOVE, this Certificate was signed this____________ of May 

2022 at ________________ 

 

 

       

  

 

 ATTY. REX P. BONIFACIO 

Corporate Secretary 
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ANNEX “I” 

 

CERTIFICATION OF INDEPENDENT DIRECTOR 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

CERTIFICATION OF INDEPENDENT DIRECTOR 

 

 

I, ALFONSO MARTIN E. EIZMENDI, Filipino, of legal age and a resident of No. 

104 Mango Drive Ayala Alabang Village, Alabang Muntinlupa City, after having been 

duly sworn to in accordance with law do hereby declare that: 

 

1. I am a nominee for independent director of Philippine Realty and Holdings 

Corporation and have been its independent director since June 30, 2017. 

 

2. I am affiliated with the following companies or organizations (including 

Government-Owned and Controlled Corporations): 

      

Company/Organization 

Position/ 

Relationship Period of Service 

Royal Link Industries Inc. President / CEO Present 

Yields Financial Corporation President / CEO 2003 - Present 

Park Cent Towers Realty Corp. President / CEO Present 

WGP Villa6 Realty Corp. President / CEO Present 

The Icon Plaza Condominium Corp  President and Director Present 

Meridian Assurance Corp. Director Present 

Secret 6 Inc. Director Present 

CleanPro Director Present 

Frimar Realty Director Present 

Frimar, USA Director Present 

Vi@je Corp. Vice Chairman 2000 – 2001 

Blue Star Insurance Brokerage Chairman 1998 – 2001 

 

3. I possess all the qualifications and none of the disqualifications to serve as an 

Independent Director of Philippine Realty & Holdings Corporation, as provided 

for in Section 38 of the Securities Regulation Code, its implementing Rules 

and Regulations and other SEC issuances. 

 

4. I am related to the following director/officer/substantial shareholder of 

Philippine Realty and Holdings Corporation other than the relationship 

provided under Rule 38.2.3 of the Securities Regulation Code. (where 

applicable) 

 

Name of Director/Officer/ 

Substantial Shareholder Company 

Nature of 

Relationship 

NOT APPLICABLE   

 

5. To the best of my knowledge, I am not the subject of any pending criminal or 

administrative investigation or proceeding / I disclose that I am the subject of 

the following criminal/administrative investigation or proceedings (as the case 

may be): 



Page 2 of 2 

 

Offense Charged/ 

Investigated 

Tribunal or Agency 

Involved Status 

NOT APPLICABLE   

 

6. (For those in government service/affiliated with a government agency or 

GOCC) I have the required written permission or consent from the (head of 

the agency/department) to be an independent director in Philippine Realty and 

Holdings Corporation, pursuant to Office of the President Memorandum 

Circular no. 17 and Section 12, Rule XVIII of the Revised Civil Service Rules. 

 

7. I shall faithfully and diligently comply with my duties and responsibilities as    

independent director under the Securities Regulation Code and its 

Implementing Rules and Regulations, Code of Corporate Governance and 

other SEC issuances. 

 

8. I shall inform the Corporate Secretary of Philippine Realty and Holdings 

Corporation of any changes in the abovementioned information within five 

days from its occurrence.  

 

Done this _______ day of __________________ at __________________. 

 

 

 

 

 ALFONSO MARTIN E. EIZMENDI  

Affiant 

 

 

 

SUBSCRIBED AND SWORN to before me this _______ day of ______________ 

at_______________, affiant personally appeared before me and exhibited to me his 

Tax Identification ID with No. 108-170-119. 
 

 

 

 NOTARY PUBLIC 
 

      

Doc. No.  ; 

Page No.  ; 

Book No.  ; 

Series of 2022. 

 



CERTIFICATION OF INDEPENDENT DIRECTOR 

 

 

I, JOMARK ONG AROLLADO, Filipino, of legal age and a resident of No. 68 

Roosevelt St., North Greenhills, San Juan City, NCR, after having been duly sworn to 

in accordance with law do hereby declare that: 

 

1. I am a nominee for independent director of Philippine Realty and Holdings 

Corporation and have been its independent director since June 30, 2017. 

 

2. I am affiliated with the following companies or organizations (including 

Government-Owned and Controlled Corporations): 

      

Company/Organization 

Position/ 

Relationship Period of Service 

Rapid Forming Corporation Operations Manager 2013 – present 

Silangan Philtrade Corporation Operations Manager 2011 – 2012  

Rapid Forming Corporation Strategic Business Unit Head 2006 – 2010  

SGV & Co. ISO Document Controller 2004 

 

3. I possess all the qualifications and none of the disqualifications to serve as an 

Independent Director of Philippine Realty and Holdings Corporation, as 

provided for in Section 38 of the Securities Regulation Code, its implementing 

Rules and Regulations and other SEC issuances. 

 

4. I am related to the following director/officer/substantial shareholder of 

Philippine Realty and Holdings Corporation other than the relationship 

provided under Rule 38.2.3 of the Securities Regulation Code. (where 

applicable) 

 

Name of Director/Officer/ 

Substantial Shareholder Company 

Nature of 

Relationship 

NOT APPLICABLE   

 

5. To the best of my knowledge, I am not the subject of any pending criminal or 

administrative investigation or proceeding / I disclose that I am the subject of 

the following criminal/administrative investigation or proceedings (as the case 

may be): 

 

Offense Charged/ 

Investigated 

Tribunal or Agency 

Involved Status 

NOT APPLICABLE   

 

6. (For those in government service/affiliated with a government agency or 

GOCC) I have the required written permission or consent from the (head of 

the agency/department) to be an independent director in Philippine Realty and 
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Holdings Corporation, pursuant to Office of the President Memorandum 

Circular no. 17 and Section 12, Rule XVIII of the Revised Civil Service Rules. 

 

7. I shall faithfully and diligently comply with my duties and responsibilities as    

independent director under the Securities Regulation Code and its 

Implementing Rules and Regulations, Code of Corporate Governance and 

other SEC issuances. 

 

8. I shall inform the Corporate Secretary of Philippine Realty and Holdings 

Corporation of any changes in the abovementioned information within five 

days from its occurrence.  

 

Done this _______ day of __________________ at__________________. 

 

 

 

 

 

 JOMARK ONG AROLLADO 

Affiant 

 

 

 

SUBSCRIBED AND SWORN to before me this _______ day of ______________ 

at_______________, affiant personally appeared before me and exhibited to me his 

Tax Identification ID with No. 243-447-217. 
 

 

 

 NOTARY PUBLIC 
 

      

Doc. No.  ; 

Page No.  ; 

Book No.  ; 

Series of 2022. 



 

CERTIFICATION OF INDEPENDENT DIRECTOR 

 

 

I, RENATO G. NUÑEZ, Filipino, of legal age and a resident of #1 Queensville 

Court, Whiteplains, Quezon City, after having been duly sworn to in accordance with 

law do hereby declare that: 

 

1. I am a nominee for independent director of Philippine Realty and Holdings 

Corporation and have been its independent director since August 18, 2015. 

 

2. I am affiliated with the following companies or organizations (including 

Government-Owned and Controlled Corporations): 

      

Company/Organization 

Position/ 

Relationship Period of Service 

All British Cars, Inc.  Director 2017 – Present  

Cambie Property, Inc. Director 2017 – Present  

Coventry Motors Corporation Director 2017 – Present  

CATS Motors, Inc. President  2015 - Present 

Techglobal Data Center, Inc. President 2012 – Present 

Total Consolidated Asset 

Management, Inc. Director 2010 - Present 

Techzone Philippines, Inc. President  2010 – Present 

Lia Philfoods, Inc. President  2008 – Present 

Everland Estate Dev’t. Corp.      President  2002 – Present 

 

3. I possess all the qualifications and none of the disqualifications to serve as an 

Independent Director of Philippine Realty and Holdings Corporation, as 

provided for in Section 38 of the Securities Regulation Code, its implementing 

Rules and Regulations and other SEC issuances. 

 

4. I am related to the following director/officer/substantial shareholder of 

Philippine Realty and Holdings Corporation other than the relationship 

provided under Rule 38.2.3 of the Securities Regulation Code. (where 

applicable) 

 

Name of Director/Officer/ 

Substantial Shareholder Company 

Nature of 

Relationship 

NOT APPLICABLE   

 

5. To the best of my knowledge, I am not the subject of any pending criminal or 

administrative investigation or proceeding / I disclose that I am the subject of 

the following criminal/administrative investigation or proceedings (as the case 

may be): 
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Offense Charged/ 

Investigated 

Tribunal or Agency 

Involved Status 

NOT APPLICABLE   

 

6. (For those in government service/affiliated with a government agency or 

GOCC) I have the required written permission or consent from the (head of 

the agency/department) to be an independent director in Philippine Realty and 

Holdings Corporation, pursuant to Office of the President Memorandum 

Circular no. 17 and Section 12, Rule XVIII of the Revised Civil Service Rules. 

 

7. I shall faithfully and diligently comply with my duties and responsibilities as    

independent director under the Securities Regulation Code and its 

Implementing Rules and Regulations, Code of Corporate Governance and 

other SEC issuances. 

 

8. I shall inform the Corporate Secretary of Philippine Realty and Holdings 

Corporation of any changes in the abovementioned information within five 

days from its occurrence.  

 

Done this _______ day of __________________ at__________________. 

 

 

 

 

 RENATO G. NUÑEZ 

Affiant 

 

 

 

SUBSCRIBED AND SWORN to before me this _______ day of ______________ 

at_______________, affiant personally appeared before me and exhibited to me his 

Tax Identification ID with No. 110-182-328. 
 

 

 

 NOTARY PUBLIC 
 

      

Doc. No.  ; 

Page No.  ; 

Book No.  ; 

Series of 2022. 
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PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

AS OF MARCH 31, 2022 AND DECEMBER 31, 2021

Unaudited Audited

March 31 December 31

2022 2021

ASSETS

Current Assets

Cash and cash equivalents 91,959,835               202,643,198           

Financial assets at fair value through profit or loss (FVPL) 6,750,000                  6,750,000                

Trade and other receivables-current portion 54,503,632               132,440,960           

Real estate inventories 2,130,360,957          2,136,292,560        

Prepayments and other assets-net 413,016,246             411,032,219           

Investment in finance lease - current portion 13,055,175               13,055,174             

Total Current Assets 2,709,645,844          2,902,214,110        

Non-current Assets

Financial assets at fair value through other

comprehensive income (FVOCI) 42,861,659               37,644,536             

Trade and other receivables - net of current portion 467,066,100             427,070,461           

Investments in and advances to associates-net 53,383,063               59,667,432             

Investment properties-net 4,418,679,063          4,406,355,439        

Property and equipment - net 100,372,822             103,363,397           

Right of Use Asset 87,367,942               89,431,827             

Investment in finance lease - current portion 198,391,656             201,677,353           

Other non-current assets 3,553,386                  3,553,386                

Total Non-current Assets 5,371,675,692          5,328,763,832        

8,081,321,536          8,230,977,942        

LIABILITIES AND EQUITY

LIABILITIES

Current Liabilities

Trade and other payables-current portion 158,433,419             150,248,583           

Loans and notes payable - current portion 230,678,021             381,938,245           

Lease Liability - current portion 10,719,619               14,116,765             

Total Current Liabilities 399,831,058             546,303,593           

Non-current Liabilities

Trade and other payables - net of current portion 85,303,107               71,825,744             

Loans and note payable - net of current portion 429,275,074             430,522,044           

Retirement benefit obligation 69,508,302               70,930,176             

Deferred tax liabilities-net 572,541,369             568,677,622           

Other non-current liabilities 40,220,569               40,970,220             

Lease Liability-noncurrent 173,503,161             173,503,161           

Total Non-current Liabilities
1,370,351,582          1,356,428,967        

1,770,182,640          1,902,732,560        

EQUITY

Equity Attributable to Equity Holders of the Parent Company

Capital stock 4,433,189,171          4,433,189,171        

Additional paid-in capital 623,139,806             623,139,806           

Reserves 57,418,237               52,201,113             

Retained earnings 1,327,486,230          1,349,807,235        

Treasury stock (110,049,632)            (110,049,632)          

6,331,183,812          6,348,287,693        

Equity Attributable to Non-Controlling Interest (20,044,916)              (20,042,311)            

6,311,138,896          6,328,245,382        

8,081,321,536          8,230,977,942        



PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF TOTAL COMPREHENSIVE INCOME

FOR THE FIRST QUARTER ENDED MARCH 31, 2022 AND 2021 

2022 2021

INCOME

Sales of real estate 54,516,094                             54,922,711                             

Rent 13,793,830                             16,311,951                             

Management fees 9,020,271                                9,780,990                               

Interest 1,520,584                                422,550                                   

Commission 2,546,037                                1,771,653                               

Other income 481,455                                   3,287,884                               

81,878,271                             86,497,740                             

COSTS AND EXPENSES

Cost of real estate sold 23,356,969                             35,312,484                             

Cost of services 15,815,969                             15,409,747                             

General and administrative expenses 59,872,796                             66,948,098                             

Finance cost 3,827,877                                6,815,173                               

Equity in net loss of associate 561,573                                   1,099,506                               

103,435,184                           125,585,009                           

LOSS BEFORE INCOME TAX (21,556,912)                            (39,087,268)                            

INCOME TAX EXPENSE 766,699                                   548,645                                   

NET LOSS (22,323,611)                            (39,635,914)                            

ATTRIBUTABLE TO:

Equity holders of the parent (22,321,006)                            (39,633,238)                            

Non-controlling interest (2,606)                                      (2,676)                                      

(22,323,611)                            (39,635,914)                            

OTHER COMPREHENSIVE INCOME (LOSS):

Unrealized holding gain (loss)  on 

AFS investments 5,217,124                                (1,592,647)                              

TOTAL COMPREHENSIVE  LOSS (17,106,488)                            (41,228,561)                            

Loss  per share

     Basic (0.00) (0.01)

     Diluted (0.00) (0.01)

Number of shares outstanding

     Basic 9,099,309,288                        4,877,907,002                       

     Diluted 9,099,309,288                        4,877,907,002                       



PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE FIRST QUARTER ENDED MARCH 31, 2022 AND 2021 

2022 2021

Capital Stock

Authorized 8,000,000,000 common shares

Issued and outstanding 7,866,647,523 shares in 2022;

     3,688,869,746 shares in 2021

Capital stock 3,933,323,762              1,844,434,873                

1,314,711,262 shares in 2021 657,355,631                 657,355,631                    

Less:  Subscription receivable 157,490,223                 157,564,259                    

499,865,408                 499,791,372                    

Additional paid-in capital 623,139,806                 557,014,317                    

Capital stock 5,056,328,977              2,901,240,562                

Reserves

Appropriated retained earnings for

Treasury stock acquisition 109,712,439                 109,712,439                    

Revaluation on FVOCI

Balance, beginning (24,038,272)                  (20,596,912)                     

Unrealized holding loss on financial assets at FVOCI 5,388,497                      (1,592,647)                       

Balance, end (18,649,773)                  (22,189,559)                     

Accumulated Remeasurement Losses (33,644,428)                  (45,113,753)                     

57,418,238                   42,409,128                      

Retained earnings

Balance, beginning 1,349,807,235              1,155,073,841                

Net loss (22,323,611)                  (39,635,914)                     

Balance, end 1,327,483,624              1,115,437,927                

6,441,230,839              4,059,087,617                

Treasury Stock (110,049,632)                (110,049,633)                  

6,331,181,208              3,949,037,984                

Minority Interest

Balance, beginning (20,042,311)                  (18,048,438)                     

Share in net income -                                      -                                        

(20,042,311)                  (18,048,438)                     

P6,311,138,895 P3,930,989,544

Subscribed capital stock 1,314,711,262 shares in 2022; 



PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE FIRST QUARTER ENDED MARCH 31, 2022 AND 2021 

2022 2021

Cash flows from  Operating Activities

Net Loss (22,321,006)                     (39,633,238)                     

Adjustments for:

Financial assets at fair value through other comprehensive income 

(FVOCI) 5,388,497                        (1,517,271)                       

Accumulated remeasurement loss 171,374.41-                      377,764                            

Decrease in minority interest (2,605)                               (2,676)                               

Depreciation and amortization 3,346,130                        2,281,838                         

Loss  from operations before working capital changes (13,760,358)                     (39,249,111)                     

Decrease (Increase) in:

    Real estate inventories 5,931,603                        7,498,075                         

    Trade and other receivables - net 37,941,694                      59,698,947                       

    Prepayments and other current assets (1,984,027)                       (64,734,534)                     

Increase (Decrease) in:

    Trade and other payables 21,662,199                      82,291,772                       

    Deferred Income (749,651)                          (1,597,464)                       

    Deferred Tax Liability 3,863,747                        2,757,188                         

    Retirement Benefit Obligation (1,421,875)                       34,020                              

    Unearned Income -                                         (1,361,382)                       

Net cash provided by operating activities 51,483,332                      45,337,522                       

Cash Flows from Investing Activities

Decrease (Increase) in:

Right of Use Asset 2,063,885                        2,421,265                         

Investment in Finance Lease 3,285,696                        2,907,103                         

Lease Liability (3,397,146)                       (3,643,734)                       

Investments in and advances to associates - net 6,284,369                        (7,430,516)                       

Financial assets at fair value through other comprehensive income 

(FVOCI) (5,217,123)                       1,854,467                         

Investment Property (12,323,624)                     5,677,262                         

Net additions to property and equipment (355,555)                          (680,488)                           

Net cash provided by (used in) investing activities (9,659,498)                       1,105,359                         

Cash Flows from Financing Activities

Availment of loans payable 100,000,000                    200,000,000                    

Payment of Notes and Bank Loans (252,507,194)                  (252,922,533)                   

Net cash used in financing activities (152,507,194)                  (52,922,533)                     

Net Decrease in Cash and Cash Equivalents (110,683,360)                  (6,479,652)                       

Cash and Cash Equivalents, Beginning 202,643,198                    207,245,299                    

Cash and Cash Equivalents, End 91,959,835                      200,765,646                    

0



PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES

AGING OF ACCOUNTS RECEIVABLE-TRADE

AS OF  MARCH 31, 2022

OVER DUE

PARTICULARS CURRENT 31-60 DAYS 61-90 DAYS OVER 91 DAYS TOTAL

PRHC 319,869,132        1,329,132          1,200,701            83,070,577            405,469,542     

PPMI 1,199,169            942,269             128,519               1,448,065              3,718,022          

TIBI 15,093,241          15,093,241        

GRAND TOTAL 336,161,542        2,271,401          1,329,220            84,518,642            424,280,805     

Accounts Receivable - Trade 424,280,805        

Accounts Receivable - Others 97,288,927          

Total 521,569,732        



FINANCIAL INFORMATION 
 
Management's Discussion and Analysis of Financial Condition or Results of Operation 
 
The first quarter 2022 financial results of Philippine Realty and Holdings Corporation (interchangeably 
referred to by its PSE trading symbol “RLT” or “Parent Company” or as the “RLT Group” or “Group”) 
reflected a consolidated net loss after tax of ₱22.3 Million. But in spite of this, the Group continued to 
maintain a deliberate very conservative liquidity and solvency stance.  
 
The RLT Group was negatively impacted by the continuing disruptions to business caused by the 
COVID-19 pandemic, particularly as regards physical viewing of properties by prospective buyers and 
lessees. 
 
During the first quarter, the Philippines experienced the peak of the COVID-19 Omicron variant surge, 
forcing the government to tighten mobility restrictions. But the number of infections later fell within 
the quarter, and this allowed further reopening of the economy. 
 
The slow and uncoordinated implementation by the government of its vaccination program added to 
the record rise of Omicron cases that placed businesses in open-close-open situations. 
 
The Philippine Statistics Authority (PSA) reported that the Philippine economy grew at a better-than-
expected 8.3% in the first quarter of 2022. The latest gross domestic product (GDP) growth figure is 
an improvement from the revised -3.9% reported in the first quarter of 2021.  
 
The main contributors to the first quarter 2022 growth were: Manufacturing, 10.1 percent; Wholesale 
and retail trade; repair of motor vehicles and motorcycles, 7.3 percent; and Transportation and 
storage, 26.5 percent. 
 
Industry and services posted growth rates of 10.4% and 8.6%, respectively, while agriculture grew a 
measly 0.2% on a year-on-year basis. Services had the largest share in the overall GDP growth figure, 
accounting for 5.1 points of the 8.3% growth. Industry’s share was 3.1, while agriculture was just at 
0.02. 
 
But there are formidable headwinds moving forward.  

 
The government’s outstanding debt as of end-March 2022 totaled ₱12.679 trillion, a record high, as 
the government continued its borrowings to boost the state’s war chest for COVID-19 recovery 
measures coupled with a weaker local currency during the period. 
 
As a result, Bureau of Treasury (BTr) data showed that as of end-March, the country’s debt-to-GDP 
ratio stood at 63.5%, which is well over the internationally recommended threshold of 60%. This is the 
highest debt-to-GDP ratio since 2005 when it hit 65.7% during the Arroyo administration. 
 
The Bangko Sentral ng Pilipinas (BSP) is likely to hike its benchmark policy rate by as much as 75 bps 
this year on account of rising inflation and to reduce currency risks following the US Federal Reserve’s 
tightening. 
  

https://www.rappler.com/business/gross-domestic-product-philippines-q1-2021/
https://www.gmanetwork.com/news/money/economy/830702/treasury-philippine-gov-t-debt-rose-to-new-record-p12-68t-as-of-end-march/story/


 
I. Review of Consolidated Statement of Income for the Period Ending 31 March 2022 vs. 31 

March 2021 
 

1. Consolidated net income after tax. The RLT Group posted a net loss after tax of ₱22.3 
Million for the three (3) months ended 31 March 2022 but it is a far better result 
compared to the ₱39.6 Million net loss after tax for the same period last year, or an 
improvement by ₱17.3 Million or by 44%.  

 
The reduction in the RLT Group’s net loss is largely attributable to decreases in the costs 
and expenses incurred during the first quarter of 2022 compared to the same period last 
year. 

 
a. Income 

 
1) Sales of real estate. Sales of real estate at ₱55 Million declined by ₱0.4 Million 

or by 0.74% for the first three (3) months of 2022 compared to the sales of 
real estate for the same period last year.  

 
Sales of real estate pertains to units sold by the Parent Company at Skyline 
and SkyVillas Towers located in Quezon City, and at the Icon Plaza located in 
Bonifacio Global City (BGC).   

 
2) Rent. Rental income decreased by ₱2.5 Million or by 15% due to termination 

of some lease contracts but more because of the effect of the new accounting 
standards on Leases.  

 
3) Management fees. Management fees was lower by 8% due to the non-

renewal of the Management Contract between PPMI and one of its bigger 
clients. 

 
b. Costs and Expenses 

 
1) Cost of real estate sold. For the three months ended 31 March 2022 

compared to the three months ended 31 March 2020, the Cost of Real estate 
sold decreased by ₱12 Million or a decline of 33.9%.  

 
The decrease is mainly attributable to the proportionate decrease in the Real 
Estate Units Sold during the period.  

  
2) General and administrative expenses. General and administrative expenses 

have decreased by ₱7.0 Million or by 11% due to lower Commission and 
Condominium expenses for the 1st quarter ending March 31, 2022. 

 
3) Finance cost.  The reduction in interest expense to ₱3.8 Million from ₱6.8 

Million last year, or a decrease by 44%, was due to the continuing repayment 
of loans by the Parent Company. These loans were used for the purpose of 
financing the acquisition of Investment Properties. 

 
c. Subsidiaries.  

 
The contributions of the Company’s subsidiaries to revenues and net income are 
shown below. 



 

1) PRHC Property Managers, Inc. (PPMI). The RLT Group’s property 
management company, PPMI, registered a Net loss of ₱0.06 Million for the 
three months ended 31 March 2022.  
 
It is lower by ₱0.50 Million compared to the Net income that the company 
registered for the same period last year.  

 
2) Tektite Insurance Brokers, Inc. (TIBI). The RLT Group’s insurance brokerage 

firm posted a net income of ₱1.4 Million for the for three months ended 31 
March 2022 which is higher by ₱1.10 Million or by 367% compared to the 
₱0.30 Million net income that TIBI registered for the same period last year.   

  



 
II. Review of Consolidated Statement of Financial Position for the Period Ending 31 March 2022 

vs.  31 December 2021 
 

1. Total assets. The RLT Group’s Total assets stood at ₱8.08 Billion as of 31 March 2022, 
lower by ₱149 Million compared to the ₱8.23 Billion Total Assets reported by the Group 
as of 31 December 2021. The RLT Group’s Real Estate Assets accounted for 81% of the 
Total Assets of the Group as of 31 March 2022.  

 
Real Estate Inventories decreased by ₱5.9 Million from 31 December 2021 to 31 March 
2022, or by 0.28%, due to the continuing sale of condominium units by the Parent 
Company.  

 
The decrease in Net Trade and Other Receivables by ₱37.5 Million or a 41.04% decline 
from 31 December 2021 to 31 March 2022 is explained by the collections of installments 
receivables from the Parent Company’s buyers. 

 
Investment Properties increased by ₱12.3 Million or from ₱4.41 Billion in 2021 to ₱4.42 
Billion in 2022 due the major renovations made by the Parent Company of Investment 
Properties located in Baguio City (the El Retiro Mansion Property) and in the Fourth Floor 
of the Tektite Towers. 

 
2. Total liabilities. Total liabilities as of 31 March 2022 decreased by ₱132.5 Million 

compared to 31 December 2021. The decrease came from the repayments of bank loans 
by the Parent Company. 

 
3. Total Equity. Total Equity as of 31 March 2022 decreased by ₱17 Million compared to 31 

December 2021. This is due to the Net loss of the Group amounting to ₱22.3 Million which 
was partly mitigated by the ₱5.2 Million gain on change in market value of the Parent 
Company’s investments.   

 
Retained earnings decreased by ₱22.3 Million as a result of the Net loss of the Group for 
the period ending 31 March 2022. 

 
III. Performance Indicators 

 
The table below presents the comparative performance indicators of the RLT Group as of 31 
March 2022 compared to 31 December 2021. 

 

Performance Indicators 
31 March 2022 

Unaudited 
31 December 2021 

Audited 

Current ratio1 6.78:1 5.24:1 

Debt-to-equity ratio2 0.28:1 0.30:1 

Asset-to-equity ratio3 1.28:1 1.30:1 

Book value per share4 ₱0.71 ₱0.71 

Earnings per share5 (₱0.01) ₱0.08 
1 Current assets / current liabilities 
2 Total debt / consolidated stockholders’ equity 
3 Total assets / Total stockholders’ equity 
4 Total stockholders’ equity plus Subscriptions receivable / No. of shares outstanding 
5 Net income attributable to equity holders of Parent Company / Weighted average no. of 

common shares issued and outstanding 
 



The table above reflects the conservative stance of the RLT Group in terms of the Group’s 
liquidity and solvency positions. 
 
1. Current ratio. The Group’s Current ratio, already at a very conservative level, still reflected 

further improvement from 5.24:1 as of 31 December 2021 to 6.78:1 as of 31 March 2022. 
 
2. Debt-to-equity ratio. Similarly, the RLT Group’s Debt-to-Equity Ratio remained very 

conservative for the periods under review. The Group’s leverage position still improved 
from 0.30:1 as of 31 December 2021 to 0.28:1 as of 31 March 2022. 
 
The main reason for the improvement as of end-March 2022 of the Group’s leverage ratio 
compared to end-December 2021 is due to the reduction in Total Loans Payable. This is 
explained by the continuing loan repayments by the Parent Company.  

 
3. Asset-to-equity ratio.  The Asset-to-equity ratio at 1.30:1 of the Group as of 31 December 

2021 has remained almost unchanged at 1.28:1 as of 31 March 2022. 
 
The steady performance of the Debt-to-Equity and Asset-to-Equity ratios of the Group for 
the periods under review clearly demonstrate that the Group’s real estate business is 
being financed substantially by funds provided by its shareholders and by internally-
generated funds with a small amount of debt. 

  
4. Book value per share. The performance of the Company’s Book Value per share has also 

been very encouraging. It has been steady at ₱0.71 per share.  
 

There was no issuance, repurchase or payment of equity securities or dividends during the year 
2022.  
  
As of this report, there is no other known event that will trigger direct or contingent financial 
obligation that is material to the Company. Moreover, there is no material off-balance sheet 
transaction, arrangement, obligation, and other relationship of the Company with 
unconsolidated entities or other persons created during this period. 

  



 
IV. Financial Risk Management 

 
The Company’s activities expose it to a variety of financial risks.  The Group’s overall risk 
management program seeks to minimize potential adverse effects on the financial performance 
of the Group. The policies for managing specific risks are summarized below: 
 
1. Foreign currency risk. The Group undertakes certain transactions denominated in foreign 

currencies. Hence, exposures to exchange rate fluctuations arise with respect to 
transactions denominated in US Dollars. Foreign exchange risk arises when future 
commercial transactions and recognized assets and liabilities are denominated in a 
currency that is not the Group’s functional currency. Significant fluctuation in the 
exchange rates could significantly affect the Group’s financial position.   

 
Foreign exchange risk exposure of the Group is limited to its cash and cash equivalents. 
Currently, the Group has a policy not to incur liabilities in foreign currency. Construction 
and supply contracts, which may have import components, are normally denominated in 
Philippine peso. 

  
2. Credit risk. Credit risk refers to the risk that a counterparty will default on its contractual 

obligations resulting in financial loss to the Group. 
 

The Group has adopted stringent procedures in evaluating and accepting risk by setting 
counterparty and transaction limits. In addition, the Group has policies in place to ensure 
that sales are made to customers with an appropriate and acceptable credit history. 

 
With respect to installments receivable from the sale of properties, credit risk is managed 
primarily through credit reviews and an analysis of receivables on a continuous basis. The 
Company also undertakes supplemental credit review procedures for certain installment 
payment structures. The Company’s stringent customer requirements and policies in 
place contribute to lower customer default than its competitors. Customer payments are 
facilitated through various collection modes including the use of postdated checks. 
Exposure to bad debts is not significant as title to real estate properties are not transferred 
to the buyers until full payment has been made and the requirement for remedial 
procedures is minimal given the profile of buyers. 

 
Credit risk arising from rental income from leasing properties is primarily managed 
through a tenant selection process. Prospective tenants are evaluated on the basis of 
payment track record and other credit information. In accordance with the provisions of 
the lease contracts, the lessees are required to deposit with the Company security 
deposits and advance rentals which help reduce the Company’s credit risk exposure in 
case of defaults by the tenants. For existing tenants, the Company has put in place a 
monitoring and follow-up system. Receivables are aged and analyzed on a continuous 
basis to minimize credit risk associated with these receivables. Regular meetings with 
tenants are also undertaken to provide opportunities for counseling and further 
assessment of paying capacity. 

 
Other financial assets are comprised of cash and cash equivalents excluding cash on hand, 
financial assets at Fair Value through Profit and Loss (FVPL), financial assets at Fair Value 
through Other Comprehensive Income (FVOCI) and advances to subsidiaries and 
associates. The Company adheres to fixed limits and guidelines in its dealings with 
counterparty banks and its investment in financial instruments. Bank investment limits 
are established on the basis of an internal rating system that principally covers the areas 



of liquidity, capital adequacy and financial stability. The rating system likewise makes use 
of available international credit ratings. Given the high credit standing of its accredited 
counterparty banks, management does not expect any of these financial institutions to 
fail in meeting their obligations. Nevertheless, the Company closely monitors 
developments over counterparty banks and adjusts its exposure accordingly while 
adhering to pre-set limits. 

 
3. Interest rate risk. Interest rate risk is the risk that the fair value or future cash flows of a 

financial instrument will fluctuate because of changes in market interest rates. 
 

The primary source of the Group’s interest rate risk relates to its cash and cash equivalents 
and loans payable.  

  
Cash and cash equivalents are short-term in nature and with the current interest rate 
level, any variation in the interest will not have a material impact on the profit or loss of 
the Group. 

  
Management is responsible for monitoring the prevailing market-based interest rate and 
ensures that the mark-up charged on its borrowings are optimal and benchmarked against 
the rates charged by other creditor banks. 

 
4. Price risk. Price risk is the risk that the fair value of the financial investments particularly 

debt and equity instruments will fluctuate as a result of changes in market prices (other 
than those arising from interest rate risk or foreign currency risk), whether caused by 
factors specific to an individual investment, its issuer or factors affecting all instruments 
traded in the market. 

 
The Group manages the equity price risk through diversification and by placing limits on 
individual and total equity instruments. The Group’s Board of Directors reviews and 
approves all equity investment decisions. 

 
5. Liquidity Risk. The Group maintains adequate highly liquid assets in the form of cash and 

cash equivalents to assure necessary liquidity. Free cash flows have been restricted 
primarily for the settlement of the Parent’s Company’s debt obligations. 

 
The Company manages liquidity risk by maintaining adequate reserves, establishing 
banking facilities and reserve borrowing facilities, by continuously monitoring forecast 
and actual cash flows and matching the maturity profiles of financial assets and liabilities. 

 
6. Risks Related to COVID-19. Currently, many countries, including the Philippines, are 

suffering from a surge of the COVID-19 global pandemic. We consider this to be a key risk 
element as this has adversely affected our Company’s business in 2020 with spillover 
effects to 2021. The RLT Group has keenly monitored the situation as COVID-19 has been 
identified as a genuine risk and game changer. With the continuing escalation of the 
COVID-19 pandemic, the RLT Group has activated its business continuity plan (“BCP”) to 
mitigate the risk impact to operations and its personnel. The Group subscribes to, adheres 
to and follows national and local government directives and guidelines as well as the best 
practices being promoted by the Department of Health (“DOH”), the Inter-Agency Task 
Force for the Management of Emerging Infectious Diseases (“IATF”), Department of Trade 
and Industry (“DTI”), Department of Public Works and Highways (“DPWH”), Department 
of Labor and Employment (“DOLE”), local government units (“LGUs”) where the Group 
operates in, etc.  

 



Experienced gained from this pandemic will be used to improve the Group’s handling of 
similar emergencies moving forward. 



PHILIPPINE REALTY AND HOLDINGS CORPORATION Exhibit II

FINANCIAL SOUNDNESS INDICATORS

FOR THE FIRST QUARTER ENDED MARCH 31, 2022 AND 2021 

2022 2021

Net Profit Margin:

Shows how much profit is made for Net Income(Loss)/ (22,323,611.42)    (39,087,268)                  

every peso of revenue Total Revenues 81,878,271           86,497,740                    

Asset Turnover:

Shows efficiency of asset used in Total Revenues/ 81,878,271           86,497,740                    

operations Ave. Total Assets 8,156,149,739     7,167,460,256              

Interest Rate Coverage Ratio:

Determine how easily a company EBIT/ 17,729,035.43-     -32,272,095

can pay interest on outstanding debt Interest Expense 3,827,876.72       6,815,173.44                

 

-4.63 -4.74

-27.26% -45.19%

0.01 0.01



PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES Exhibit III

BUSINESS SEGMENTS

AS OF MARCH 31,2022

Sale of Real Property Insurance Travel Other

Estate and Leasing Management Brokerage Services Income Elimination Consolidated

Revenue 68,247,524                     9,045,471                       2,546,037                       -                                   518,655.27  80,357,687                     

Segment Result (20,465,276)                   (123,846)                         1,412,636                       (14,107)                           502,546                          -                                   (18,688,047)                   

Interest expense/Bank charges (3,827,877)                      (3,827,877)                      

Interest income 1,521,726                       458                                  (1,599)                              -                                   -                                   1,520,584                       

Dividend income -                                   

Gain on sale of PPE -                                   

Equity in net loss of -                                   

   associate (561,573)                         (561,573)                         

Income taxes (350,434)                         18,206                             (434,471)                         (766,699)                         

Income before minority interest (23,121,861)                   (105,183)                         976,566                          (14,107)                           502,546                          (561,573)                         (22,323,611)                   

Minority interest

Net Income (23,121,861)                   (105,183)                         976,566                          (14,107)                           502,546                          (561,573)                         (22,323,611)                   

Other Information

Segment assets 7,918,188,275               85,658,801                     32,406,241                     1,250,628                       34,628,162                     (49,916,429)                   8,022,215,677               

Investment at equity method 101,929,858                   (42,823,999)                   59,105,859                     

Unallocated corporate assets -                                   3,675,664                       -                                   -                                   -                                   -                                   3,675,664                       

Consolidated Total Assets 8,020,118,133               89,334,465                     32,406,241                     1,250,628                       34,628,162                     (92,740,428)                   8,084,997,200               

Segment liabilities 1,127,087,882               33,788,480                     19,571,595                     30,086,183                     80,974,204                     (93,867,072)                   1,197,641,271               

Unallocated corporate liabilities 572,353,286                   -                                   3,863,747                       -                                   -                                   -                                   576,217,033                   

Consolidated Total Liabilities 1,699,441,169               33,788,480                     23,435,342                     30,086,183                     80,974,204                     (93,867,072)                   1,773,858,304               

Capital expenditure -                                   -                                   -                                   -                                   

Depreciation 3,077,350                       248,571                          20,209                             -                                   3,346,130                       

Non-cash expenses other than

     depreciation -                                   


