














PHILIPPINE REALTY AND HOLDINGS CORPORATION AND SUBSIDIARIES

AGING OF ACCOUNTS RECEIVABLE-TRADE

AS OF  MARCH 31, 2025

OVER DUE

PARTICULARS CURRENT 31-60 DAYS 61-90 DAYS OVER 91 DAYS TOTAL

PHILIPPINE REALTY AND HOLDINGS CORPORATION 226,502,843        3,821,040          979,435               124,463,312          355,766,630     

PRHC PROPERTY MANAGERS, INC. 2,274,471            679,402             663,643               (0)                            3,617,516          

TEKTITE INSURANCE BROKERS, INC. 4,898,429            -                          -                             -                               4,898,429          

UNIVERSAL TRAVEL CORPORATION -                             -                          -                             -                               -                          

SULTAN POWER INC. -                             -                          -                             -                               -                          

GRAND TOTAL 233,675,743        4,500,442          1,643,078            124,463,312          364,282,575     

Accounts Receivable - Trade 364,282,575        

Accounts Receivable - Others 5,961,157            

Total 370,243,732        



FINANCIAL INFORMATION 

 

Management's Discussion and Analysis of Financial Condition or Results of Operation 

 

The financial results for the first three (3) months of 2025 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 ₱55 million. But in spite of 

this, the Group still maintained acceptable and very conservative liquidity and solvency ratios. 

 

GDP Growth 

 

The country’s gross domestic product (GDP) growth rate for the first quarter of 2025 was 5.4%—up 

from the 5.3% growth rate recorded in the fourth quarter of 2024.  

 

All major economic sectors, namely Agriculture, Forestry, and Fishing, Industry, and Services posted 

year-on-year growths in the first quarter of 2025 of 2.2 percent, 4.5 percent, and 6.3 percent, 

respectively. 

 

Government Borrowings 

 

As of March 2025, the outstanding debt of the National Government (NG) reached ₱16.68 trillion, 

11.7% higher compared to ₱14.93 trillion in the same period last year. Of the total NG debt stock, 

68.20%, was sourced domestically, while 31.8% came from external borrowings.  

 

Finance Secretary Ralph G. Recto downplayed the government’s increasing debt, stating, “There is 

nothing inherently wrong with a country having debts.” “As long as the money is used for the right 

purposes such as growing the economy, which in turn, creates more jobs, increases income, and 

provides more revenues for the government.”  

 

Debt-to-GDP Ratio 

 

Latest data from the Bureau of the Treasury (BTr) showed that the NG’s debt-to-GDP ratio was at 62% 

as of end-March 2025. The latest debt-to-GDP ratio went up from 60.7% in the fourth quarter of 2024 

and from 60.1% in the same period a year ago. 

 

This was a result of the continued rise in the government’s outstanding debt, which reached ₱16.683 

trillion as of the end of the first quarter, up by 11.78% year-on-year from ₱14.925 trillion. Some 

economists think that the current high debt-to-GDP ratio shows that much of the government’s 

reforms and programs, partially financed by debt, are not producing the desired results as expected. 

 

The Marcos administration inherited a large debt due to the pandemic, amounting to approximately 

₱12.79 trillion, but it has already made improvements to the country’s debt statistics by reducing the 

NG debt-to-GDP ratio to 60.7% as of end-2024. 

 

The current debt-to-GDP ratio is also above the internationally accepted threshold of 60%, which is 

generally considered fiscally responsible. 

 

Inflation 

 

The Philippine Statistics Authority (PSA) reported that the inflation rate for March 2025 eased to 1.8% 

from 2.1% in February 2025. March 2025’s inflation rate showed a drop from the same month in 2024 

which was at 3.7%. The national average inflation rate from January to March 2025, according to the 

PSA, is 2.2%. 



 

I. Review of Consolidated Statement of Income for the Period Ending 31 March 2025  

vs. 31 March 2024 

 

For the period ended March 31 (In millions) 

 

      2025 

     (Unaudited) 

2024 

 (Unaudited) 

Change in 

Peso 

Change in 

Percentage 

REVENUES 

Sales of real estate ₱ -  ₱30 (₱30) (100%) 

Rent 20 19 1 5% 

Management fees 10 11 (1) (9%) 

Interest income 3 3 - - 

Commission 4 3 1 33% 

Other income 1 1 - - 

TOTAL 38 67 (29) (43%) 

COSTS AND EXPENSES 

Cost of real estate sold            -             11  (11) (100%) 

Cost of services            22             17  5 29% 

General and administrative expenses          50           63  (13) (21%) 

Finance cost            19             23  (4) (17%) 

Equity in net loss of associate 1 1 - - 

TOTAL 92 115 (23) (20%) 

LOSS BEFORE INCOME TAX (54) (48) 6 13% 

INCOME TAX EXPENSE 1 1 - - 

NET LOSS AFTER TAX (₱55) (₱49) ₱6 12% 

OTHER COMPREHENSIVE INCOME (LOSS) (1) 3 (4)   (133%) 

TOTAL COMPREHENSIVE LOSS (₱56) (₱46) ₱10 22% 

 

1. Consolidated net loss after tax. The RLT Group posted a net loss after tax of ₱55 million 

for the three (3) months ended 31 March 2025.  

 

The RLT Group's higher net loss was caused by lower total revenue in the first three (3) 

months of 2025 compared to the same period last year.  

 

a. Income 

 

1) Sales of Real Estate. No Sales of Real Estate was recorded for the first three 

(3) months of 2025 as the Parent Company opted to increase the price for its 

very few remaining ready-for-occupancy high-end condominium units. In 

comparison, the Group generated ₱30 million in revenue from Sales of Real 

Estate during the same period last year.  

 

Sales of Real Estate pertains to units sold by the Parent Company at the 

Skyline and SkyVillas Towers located in Quezon City and at the Icon Plaza 

located in Bonifacio Global City (BGC).  

 

2) Rent. Rental Income increased by ₱1 million or by 5% due to the origination 

of new lease contracts. 

  

3) Management Fee. This account decreased by ₱1 million or by 9% due to lower 

income from the Group's property management subsidiary. 

 



 

 

 

4) Commission.  Commission increased by ₱1 million due to higher insurance 

business generated for the first three (3) months of 2025. 

 

b. Costs and Expenses 

 

1) Cost of Real Estate Sold. The Cost of Real Estate Sold for the three (3) months 

ended 31 March 2025, decreased by ₱11 million, which represents a 100% 

decrease. The Cost of Real Estate Sold moves in tandem with Sales of Real 

Estate. As reported earlier, there were no reported Sales of Real Estate in the 

first three (3) months of 2025. 

 

In March 2024, the percentage of the Cost of Real Estate Sold to Sales of Real 

Estate was 37%. 

 

2) Cost of Services. Cost of Services increased by ₱5 million or by 29% due to 

higher expenses incurred by the Parent Company, such as Commission 

expenses, and by its property management subsidiary, for the three (3) 

months ended 31 March 2025 compared to the same period last year. 

 

3) General and Administrative Expenses. General and Administrative Expenses 

reported a decrease of ₱13 million or by 21%. This decline was attributed to 

lower expenses incurred by the Parent Company, including repairs and 

maintenance, commissions, and business taxes, during the first three (3) 

months of 2025 compared to the same period last year. 

  

4) Finance Cost. Finance Cost decreased to ₱19 million from ₱23 million last 

year, marking a 17% drop, due to the repayment of non-project related loans 

(or non-UNICO Project related loans) the interests on which are not 

capitalized during the first three (3) months of the current year.   

 

5) Other Comprehensive income. This account decreased by ₱4 million or by 

133%. This is primarily due to the mark-to-market unrealized losses 

attributable to the Parent Company’s stock investments.    

 

  



II. Review of Consolidated Statement of Financial Position for the Period Ending 31 March 2025 

vs.  31 December 2024 

 

As of 31 March 2025 vs. 31 December 2024 

 

March 31, 

2025 

(Unaudited) 

    December 

31, 2024 

(Audited) 

Change in 

Peso 

Change in 

Percentage 

Assets  

Cash and cash equivalents ₱218 ₱213 ₱5 2% 

Financial assets 34 35 (1) (3%) 

Trade and other receivables – net   370 379 (9) (2%) 

Real estate inventories 2,516 2,396 120 5% 

Prepayments and other assets – net 991 995 (4) - 

Investments in and advances to 

associates – net 

 

54 54 

 

- 

 

- 

Property and equipment – net 80 84 (4) (5%) 

Investment properties – net 5,327 5,326 1 - 

Other Assets 243 248 (5) (2%) 

TOTAL ASSETS ₱9,833 ₱9,730 ₱103 1% 

Liabilities 

Trade and other payables ₱390 ₱306 ₱84 27% 

Loans and notes payable 1,923 1,842 81 4% 

Retirement benefit obligation 95 91 4 4% 

Other liabilities 965 975 (10) (1%) 

Total Liabilities 3,373 3,214 159 5% 

Equity     

Capital stock 5,056 5,056 - - 

Reserves 53 54 (1) (2%) 

Retained earnings 1,502 1,557 (55) (4%) 

Treasury stock (110) (110) - - 

Equity attributable to non-

controlling interest (41) (41) - - 

Total Equity ₱6,460 ₱6,516 (₱56) (1%) 

TOTAL LIABILITIES AND EQUITY ₱9,833 ₱9,730 ₱103 1% 

 

1. Total Assets. The RLT Group’s Total Assets stood at ₱9.8 billion as of 31 March 2025, 

higher by ₱103 million compared to the Total Assets reported by the Group as of  

31 December 2024. The RLT Group’s Real Estate Assets accounted for 80% of the Total 

Assets of the Group as of 31 March 2025.  

 

Real Estate Inventories increased by ₱120 million or 5% mainly due to additional 

construction costs charged to the Parent Company’s UNICO Residential Project.  

 

Property and equipment – Net decreased by ₱4 million, or 5%, due to the disposal of 

transportation equipment by the Parent Company. 

 

Total Liabilities. Total Liabilities as of 31 March 2025 increased by ₱159 million or by 5% 

compared to 31 December 2024. The increase was due to new bank loans by the Parent 

Company for the construction and development of its UNICO Residential Project in BGC, 

as well as an increase in the Group’s Trade and Other Payables. 

 



Trade and other payables increased by ₱84 million or by 27% due to the increase in 

payable to suppliers and contractors of the UNICO Residential Project. 

 

2. Total Equity. Total Equity as of 31 March 2025 decreased by ₱56 million compared to 31 

December 2024. This is attributable to the net loss incurred by the Group amounting to 

₱55 million as of 31 March 2025 and Unrealized holding loss on financial assets at Fair 

Value through Other Comprehensive Income (FVOCI) amounting to ₱1 million.  

 

III. Performance Indicators 

 

The table below presents the comparative performance indicators of the RLT Group as of  

31 March 2025 compared to 31 December 2024. 

 

Performance Indicators 

31 March 2025 

Unaudited 

31 December 2024 

Audited 

Current ratio1 2.99:1 3.28:1 

Debt-to-equity ratio2 0.52:1 0.49:1 

Asset-to-equity ratio3 1.51:01 1.49:1 

Book value per share4 ₱0.73 ₱0.73 

Earnings per share5 (₱0.01) (₱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 conservative stance of the RLT Group in terms of the 

Group’s liquidity and solvency positions. 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 conservative solvency position and low debt level. 

 

1. Current Ratio. The Group’s Current ratio remained at a very conservative and acceptable 

level at 2.99:1 despite a very slight deterioration from 3.28:1 as of 31 December 2024.  

 

2. Debt-to-Equity Ratio. Similarly, the RLT Group’s Debt-to-Equity Ratio remained very 

conservative at 0.52:1 for the period under review.  

 

3. Asset-to-Equity Ratio.  The Asset-to-Equity Ratio for the period under review reflected a 

slight improvement at 1.51:1.  

 

4. Book Value per Share. The performance of the Company’s Book Value per Share has also 

been steady at ₱0.73 per share.  

 
 

TOP CONTRIBUTORS TO REVENUE 

 

The table below presents the top contributors to revenue (before elimination of intercompany 

transactions) for the three (3) months ended 31 March 2025 and for the years ended  

31 December 2024, and 31 December 2023. 

  



 

(In millions) 

SUBSIDIARIES 

March  

2025 

Unaudited 

December 

2024 

Audited 

December 

2023 

Audited 

PRHC Property Managers, Inc. (PPMI) ₱11 ₱44 ₱42 

Tektite Insurance Brokers, Inc. (TIBI) ₱5 ₱10 ₱5 

 
 

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 income before Tax of ₱0.7 million for the three (3) months ended 31 

March 2025. It is lower by ₱1.1 million compared to the ₱1.8 million Net income before Tax 

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 before Tax of ₱3.2 million for the three (3) months ended 31 March 2025 which is 

higher by ₱1.2 million compared to the ₱2.0 million Net Income before Tax that TIBI registered 

for the same period last year. 

 

Key Financial Ratios of the Top Subsidiaries 

 

PRHC Property Managers, Inc. (PPMI) 

 

Performance Indicators 

31 March 2025 

Unaudited 

31 December 2024 

Audited 

31 December 2023 

Audited 

Current ratio1 5.35:1 5.75:1 9.60:1 

Debt-to-equity ratio2 0.49:1 0.51:1 0.59:1 

Asset-to-equity ratio3 1.49:1 1.48:1 1.59:1 

Book value per share4 ₱13.85 ₱13.74 ₱12.00 

Earnings per share5 ₱0.11 ₱1.51 (₱0.44) 
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  

 

  



Tektite Insurance Brokers, Inc. (TIBI) 

 

Performance Indicators 

31 March 2025 

Unaudited 

31 December 2024 

Audited 

31 December 2023 

Audited 

Current ratio1 16.29:1 5.25:1 4.03:1 

Debt-to-equity ratio2 0.37:1 0.68:1 1.32:1 

Asset-to-equity ratio3 1.37:1 1.68:1 2.32:1 

Book value per share4 ₱0.89 ₱0.71 ₱0.40 

Earnings per share5 ₱0.19 ₱0.28 ₱0.02 
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 

 

There was no issuance, repurchase, or payment of equity securities or dividends during the first 

three (3) months of 2025.  

 

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, exposure to exchange rate fluctuations arises 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.  

 

Should there be any large supply contract denominated in foreign currency that the Group 

must enter into and which cannot be avoided, the Group closes its open foreign exchange 

position immediately, and avoids currency exchange speculation. 

  

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 to meet their obligations. Nevertheless, the Company closely monitors developments 

with 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. 

 






