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Building with Purpose.

The abstract cubism pattern and intersecting lines evoke a 
modern philosophy of purposeful design—where form follows 
function, and every structure is conceived with a clear intent. This 
visual language reflects the company’s unwavering commitment 
to innovation and preservation of long-standing partnerships. 
Rooted in trust, these relationships thrive on excellence, reliability, 
dedication, reciprocity, and a shared vision. Each project is 
meticulously crafted to serve a specific purpose, preferring 
tailored solutions over one-size-fits-all options.
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VISION

MISSION

A premium property development company
in the Philippines delivering superior value

to its customers.

We are committed to providing individuals, families and 
businesses premium and upscale residential condominiums, 

offices, commercial spaces and leisure developments
in the Philippines using best-of-class, grade-A materials, 

top-of-the-line fixtures, latest and
state-of-the-art equipment and facilities.

We aspire to provide our shareholders a fair return for the
use of their capital, for our customers an excellent value 

for their investments, and for our employees, a continuing 
employment opportunity and equitable compensation.

We neither believe in gains made by taking unfair
advantage of others nor do we sacrifice

long-term objectives for short-term profits. We value
enduring relationships with our stakeholders.

We create spacious living in intimate communities,
combining aesthetics with functionality while preserving

the environment. We affirm our duties as a good corporate 
citizen. We commit to assist underprivileged sectors of

society in improving the quality of their lives.



4 Message to
Stockholders

Dear Stockholders,

We are facing this new year with much eagerness and 
anticipation, as we embark not only on new projects, 
but new partnerships, all towards our goal of redefining 
luxury. But equally important is to reflect on our journey 
so far. Thus, our annual report’s theme, BUILDING WITH 
PURPOSE, is also an invitation and a reminder for all 
of us to return to our core belief: the intention behind 
our properties and our projects is to showcase our 
commitment to quality and customer satisfaction.

Changes abound in the country’s real estate industry 
today, but amid the transformation and challenges, we 
remain confident in our dedication to delivering quality 
in each of our projects, which is rooted in our deep 
understanding of the upscale market.

Global economic challenges have affected the local 
market, causing fluctuations, slow growth, and overall 
uncertainty. Despite these complications, gross revenue
for 2024 was at 185.8 million, and our total assets have 
grown to 9.7 billion, up from 9.0 billion the previous 
year. All this points to the consistent demand and 
desirability our properties hold.

GERARDO DOMENICO 
ANTONIO V. LANUZA
Chairman of the Board

EDMUNDO C. MEDRANO
President

While reports point to oversupply in the real estate 
market in general, we are confident that we will not 
be affected, as we cater to a distinct and specific 
segment, a market that can be classified as a segment 
with inelastic demand. And as trends now point to the 
luxury real estate segment as an attractive long-term 
investment, PhilRealty is proud to be a pioneer in this 
space, with our diverse portfolio continuously evolving 
to meet the needs of our investors and customers. As 
the Parent Company continues to focus on high-value 
developments in the pipeline, we are positioned as a 
group for renewed growth.

With a more discerning market, we are also positive that 
through our product offerings, developed to exceed 
evolving demands and backed by our strategic initiatives, 
we can continue moving towards financial strength, 
success, and growth.

As we continue to navigate the changing real estate landscape, 
with your support, we are confident that we can further 
strengthen our position as a leader in the upscale market.

We are grateful for your unwavering trust in Philippine 
Realty and Holdings Corporation.
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REVIEW OF 
CONSOLIDATED 
STATEMENT OF 
FINANCIAL POSITION 
FOR THE PERIOD 
ENDING
31 DECEMBER 2024 VS. 
31 DECEMBER 2023

REVIEW OF CONSOLIDATED COMPREHENSIVE 
INCOME FOR THE PERIOD ENDING 31 DECEMBER 
2024 VS 31 DECEMBER 2023

TOTAL ASSETS
As of 31 December 2024, the Group’s 
total assets stood at 9.7 billion, 
representing an 8% increase over the 
previous year’s 9.0 billion.

Current assets contributed to much 
of this growth, ending the year at

3.9 billion compared to the previous 
year’s 3.2 billion, for an increase of 
23%. Much of this can be attributed 
to a 532.1 million increase in 
prepayments and a 322.0 million 
increase in real estate inventories, 
which are directly attributable to
the ongoing construction of the 
Company’s Unico Residential Tower 
in BGC.

Total non-current assets remained 
about the same, compared to the 
previous year. However, trade and 
other receivables saw a significant 
reduction from 208 million in 2023 
to just 68.7 million by the end
of the year due to improved 
collection efforts. This reduction was 
compensated for by the increase in 
the value of investment properties 
by 163.0 million.

The continuing increase in total 
assets reflects the Company’s 
ongoing strategic focus on 
strengthening its financial 
foundation.

9.7 B

SALES OF REAL ESTATE
Sales of real estate properties
in 2024 amounted to only 54.3 million, 
as PhilRealty has almost fully sold 
its ready-for-occupancy residential 
condominium units for sale. It is likewise 
an indication of the attractiveness of 
the Company’s units for sale.

54.3 M
CONSOLIDATED NET INCOME 
(LOSS) AFTER TAX
PhilRealty reported a net loss of 

121.2 million for the year, which
was an expected result given the 
Company’s success in selling its 
inventory of units for sale. To this 
end, 2024 served as the year of the 
commencement of the construction 
of Unico, PhilRealty’s new upscale 
residential tower project in Bonifacio 
Global City (BGC). During the 
pandemic years, your management 
chose to take a more prudent 
stance by deferring construction 
of new projects until a clearer 
landscape has emerged.

121.2 M

MANAGEMENT FEES
Income from management fees 
remained stable at 42.9 million, 
compared to 41.2 million in 2023. 
This represents an increase of 4%.

42.9 M

GENERAL AND 
ADMINISTRATIVE EXPENSES
General and Administrative 
expenses went down significantly to 

259.7 million, compared
to 307.7 million in 2023.

259.7 M

COST OF REAL ESTATE SOLD
The cost of condominium units in the 
One Balete compound and
in Icon Plaza at Bonifacio Global City 
sold during the year was

34.0 million.

34 M

OTHER SOURCES OF INCOME
Other sources of income, including 
income from interest earned, 
commissions, and non-recurring 
income, contributed 207.8 million. 
This is lower than 2023’s combined 
other sources of income of 

445.8 million.

207.8 M
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KEY PERFORMANCE INDICATORS
Performance Indicators	 31 December 2024	 31 December 2023

Current Ratio	 3.28	 3.52

Quick Ratio	 1.28	 1.24

Solvency Ratio	 3.03	 3.78

Debt Ratio	 0.33	 0.26

Debt-to-Equity Ratio	 0.49	 0.36

Interest Coverage	 0.09	 3.53

Asset-to-Equity Ratio	 1.49	 1.36

Gross Profit Margin	 39%	 42%

Net Profit Margin	 (65%)	 39%

Return on Assets	 (1%)	 1%

Return on Equity	 (2%)	 2%

Price/Earnings Ratio	 -11	 11

CURRENT RATIO
PhilRealty’s current ratio slightly went 
down to 3.28:1 compared to 3.52:1 at 
the end of 2023.

DEBT-TO-EQUITY RATIO
Consolidated debt-to-equity ratio 
stood at 0.49:1 by the end of 2024. 
While this represents an increase 
compared to the 0.36:1 ratio at 
the end of 2023, it still reflects 
the company’s conservative 
capitalization and leveraging 
strategy, keeping debt at a low level 
compared to shareholders’ equity.

With a sharpened focus on real 
estate development, your Company 
enters 2025 in a solid position
to achieve future growth. This 
reinforces our long-term vision to 
deliver value to its stakeholders in 
the years to come.

TOTAL LIABILITIES
The total liabilities of PhilRealty 
increased by 35% in 2024, ending
the year at 3.2 billion compared
to 2.4 billion in 2023. This is 
largely explained by a 166.8 
million increase in trade and other 
payables, as well as a 640.0 
million increase in loans and notes 
payable, both due to the ongoing 
construction of the Company’s Unico 
Residential Tower in BGC.

Current liabilities were up by 32% to 
1.2 billion versus 2023’s 0.9 billion,

while non-current liabilities were up 
by 33% to 2.0 billion versus 2023’s

1.5 billion.

The Company’s strategic use
of leverage is meant to support 
the ongoing development of the 
40-storey Unico Residential Tower, 
which will bring upscale residential 
condominium units to the market, 
in the most preferred high-rise 
residential location in the country, 
the Bonifacio South District, BGC 
area.

TOTAL EQUITY
As of December 31, 2024, the 
Company’s total equity stood at

6.5 billion, representing a 1.5% 
reduction compared to 6.6 billion 
at the end of 2023.

Capital stock and additional paid-in 
capital remained unchanged at

4.275 billion and 780.6 million 
respectively, while reserves saw a 3% 
reduction to 54.4 million from

56.2 million in 2023. Retained 
earnings fell 6.7% to 1.56 billion from

1.67 billion in 2023.

The slight decline in total equity in 
2024 is explained by a dip in retained 
earnings and reserves, following a 
year of strategic investments and 
project development.

Despite this, your Company’s equity 
position underscores the strength of its 

financial structure. With a solid equity 
base coupled with low level of debt, 
your Company remains well-positioned 
to take on future challenges and 
additional leverage to take advantage 
of growth opportunities for the 
purpose of delivering long-term value 
to its shareholders.

ASSET-TO-EQUITY RATIO
The company’s asset-to-equity ratio 
was at 1.49:1 in 2024, compared to 
1.36:1 at the end of 2023.

EARNINGS PER SHARE
Earnings per share was at ( 0.01), 
from 0.01 per share in the previous 
year.

BOOK VALUE PER SHARE
The company’s book value per share 
stood at 0.75 at the end of the year, 
compared to 0.76 at the end of 
2023.
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MESSAGE FROM THE PRESIDENT
We are currently in the midst of interesting but 
challenging times, as the real estate landscape 
continues to transform and evolve in tandem 
with changes in the global and local economy. 
PhilRealty has to move along with the changes, 
evolving too in the process, but remaining 
conscious of our legacy and the values we’ve long 
stood for.

Amidst the changing needs and desires of our 
niche market, we at PhilRealty remain committed 
to developing projects and communities that 
are not just elegant, but also purposeful and 
functional. Despite the changes around us, 
our goal remains clear: to build living spaces 
and communities that are innovative and 
sustainable, where residents can thrive in 
harmony with others.

This vision is important not only for our 
customers of today, but for the generations 
that will follow. We are conscious of the legacy 
that we speak of, and it is this understanding 
that inspires us to ensure that our spaces are 

distinctive, exclusive, curated for personal luxury 
and sustainable.

As we look towards nature for inspiration, we seek 
to be ahead of the times through innovation and 
concern for sustainability. Seeing the rapid
development in technology, and the value this 
adds to people’s lifestyles, we are committed to 
investing in smart infrastructure and intelligent 
systems that will benefit our residents. These 
systems go beyond keeping our spaces safe and 
secure, but will also ensure that we live efficiently, 
conveniently, and sustainably.

As we forge ahead, we continue to carry with 
us not just reminders of PhilRealty’s long history 
and legacy, but also our Company’s strong 
sense of purpose—to provide timeless and 
enduring living spaces. This serves as our North 
Star, guiding us as we pursue growth. Together 
with you, our partners, our stakeholders, and 
our valued customers, we are excited to 
continue building towards a purpose-driven 
and inspired future.

EDMUNDO C. MEDRANO
President

Financial Performance



8 Financial Highlights
TOTAL REVENUES

SALES OF REAL ESTATE

RENT INCOME

GERARDO DOMENICO 
ANTONIO V. LANUZA
Chairman of the Board

NET INCOME (LOSS) AFTER TAX
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NET WORTH

CURRENT RATIO

DEBT-TO-EQUITY

ASSET-TO-EQUITY

PRICE EARNINGS RATIO

Financial Highlights
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1010 Board of Directors

 ANTONIO O. OLBES
Vice Chairman Emeritus

 EDMUNDO C. MEDRANO
Director

 RENATO G. NUÑEZ
Vice Chairman and

Lead Independent Director

GREGORY G. YANG*
Director

 GERARDO O. LANUZA, JR.
Chairman Emeritus

GERARDO DOMENICO 
ANTONIO V. LANUZA
Chairman of the Board
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ROSALINDA Y. BASAS**
Independent Director

Board of Directors

AMADOR C. BACANI
Director

ALFONSO MARTIN E. EIZMENDI
Independent Director

  ANDREW C. NG
Director

  JOMARK O. AROLLADO
Independent Director

 CHIARA ROSARIO JULIA 
V. LANUZA-PAREDES

Director

*Gregory G. Yang (Served as Director from Aug 2009 to May 2025)
**Rosalinda Y. Basas (Elected as Independent Director on May 2025 to Present)
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 MANAGEMENT COMMITTEE

RICHARD NICHOLAS K. GO
VP and Head

Sales and Chief Sales Officer

MARISSA S. BONTOGAN
VP and Treasurer and

Risk Officer

CARLOS MIGUEL T. PACA
VP and Head 

Business Development
and Investor Relations Officer

EDMUNDO C. MEDRANO
President

GERARDO DOMENICO 
ANTONIO V. LANUZA
Chairman of the Board



1313
 Management Committee

EDILYNDA G. ENRIQUEZ
Head

Human Resources

MARK ANTHONY M. RAMOS
VP and Controller and 

Compliance Officer

ERWIN V. CIAR
VP and Head

Project Construction and 
Management

ADELINE SUSAN C. CARAG
VP and Head

Property Management Services
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AN OUTLOOK FOR GROWTH

PhilRealty’s keen response to 
market challenges and its 
steadfast commitment to 

delivering enduring and distinctive 
projects is a showcase of its 
dedication to providing quality 
developments that are constantly 
rooted in the understanding 
of, and connection with, our 
stakeholders.

The past year has seen a mix of wins 
and challenges for the real estate 

industry. Experts have reported that 
the sector is expected to see uneven 
recovery across its various segments. 
But amid the transformation 
happening within the industry, it is 
worth noting that hospitality, retail, 
and office spaces will recover and 
rebound strongly.

Residential markets are faced with 
short-term challenges at present due 
to uncertainties in the global economic, 
security and political fronts. However, 
experts are quick to point out that 
companies and property developers 

who can pivot to meet tenant demands 
for innovation, sustainability, and 
adaptability have the strong potential 
to recover and thrive.

The trend appears to lean towards 
a focus on selling existing inventory, 
particularly in the luxury segments. 
“Those who invest in innovation, 
embrace sustainability, and adapt 
to changing market demands 
will be best positioned to thrive in 
a competitive and future-ready 
real estate landscape,” Colliers 
Philippines reports.

GERARDO DOMENICO ANTONIO V. LANUZA
Chairman of the Board

 EDMUNDO C. MEDRANO
President
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Feature

Light and airy interiors in Unico, designed 
by renowned design company Studio Ong

New developments
For the luxury residential segment, the outlook appears positive, 
and experts see that the segment will remain an attractive 
investment for long-term investors, particularly in luxury 
properties located in central business districts, where we see 
more property diversification and resilience.

Districts like Bonifacio Global City are touted as examples of
promising areas for growth thanks to the diverse property mix 
in the area. PhilRealty’s latest upscale residential condominium 
project in BGC, Unico, is expected to soon be among BGC’s 
premier addresses owing to its prime location along 24th 
Avenue, where its modern design and sophisticated amenities 
find a home in its outstanding location. Its proximity to some 
of the district’s dining places that offer various gastronomic 
experiences, luxury retail outlets and premier offices and 
hotels are location attributes that discerning customers will be 
attracted to.

Featuring a design philosophy that emphasizes harmonious 
living environments, Unico is set to house not just residential 
units ranging from luxurious penthouses to stylish but 
functional apartments, but will also offer premium health and 

wellness amenities such as a lap pool, jacuzzi, gym, studio, 
sauna, steam room, and hot and cold plunge.

By the end of 2024, key milestones in the basement 
construction, as well as the basement structure itself, were 
completed a full six months ahead of schedule. These included 
excavation and backfilling, footing and mat foundation works, 
and rebar installation. With construction progressing steadily, 
we are confident that on-time project completion will be 
achieved.

Strategic partnerships
To see our vision of delivering superior value through 
our developments means working with and consistently 
strengthening our relationships with our partners and 
stakeholders.

To create the harmonious designs we envisioned for Unico, 
PhilRealty is working with world-famous architects, best in class 
consultants, designers and contractors, all focused on a single 

15
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Feature

vision: to offer distinctive, enduring 
living spaces that seamlessly integrate 
luxury and comfort.

In 2023, among our previously reported 
milestones was the grant by Philippine 
Bank of Communications (PBCOM) 
of a 3.8 billion Term Loan to partially 
finance the construction of the Unico 
Residential Tower Project. 

Arquitectonica, operating from both 
Miami, USA, and Hong Kong, serves as 
one of Unico’s major consultants as the 
design architect, while Philippine firm 
Casas + Architects Inc. was appointed 
as architect of record. Sy^2 Associates 
offers their expertise as structural 
engineers for the project.

Among other partners of note for Unico 
are Langan International, ensuring the 
structure will be sound against natural 
calamities, principally earthquakes. 
Velvet Greens and Blooms Inc. has also 
been tapped to design the swimming 
pool and landscaping, creating 
luxurious and functional outdoor 
amenities. Studio Ong, who has been 
lauded for their design work for some 
of Manila’s top dining concepts, 
has come on board as the interior 
designers for Unico.

Our ongoing partnerships with trusted 
financial institutions, PBCOM and 
Philippine National Bank (PNB), not 
only benefit the projects PhilRealty 
currently has in the pipeline, but also 
the residents already residing in our 
communities.

Our continuing engagements with 
these institutions further solidifies their 
trust, belief and confidence in the 
Company’s strategic direction.

A wholly owned subsidiary, Three 
Corners Realty Corporation, has been 
incorporated. Currently, the transfer by 
PhilRealty of a property in BGC located 
at the corner of 6th Avenue and 25th 
Street in exchange for voting preferred 
shares is currently in the works. We 
warmly welcome this new subsidiary, 
which we expect to help diversify the 
Company’s portfolio in line with the 
company’s long-term plans for growth. 
This subsidiary is also expected to 
help strengthen our market presence 
and extend our reach, creating new 
avenues of revenue that will further 
ensure our long-term stability and 
growth.

Meanwhile, in the storied New Manila 
district of Quezon City, One Balete’s 
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Natural elements abound in Unico, from 
wood to marble, in organic shapes 
inspired by nature
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planned expansion is still foremost in the plans of the 
Company after the development of its Unico Residential Tower. 
With New Manila continuing to pride itself on the rich legacy 
that runs through its colorful and storied history, your Company 
is committed to eventually complete the full development of 
One Balete.  

Current outlooks in the office space segment foresee a positive 
trend towards recovery this year. Among the properties 
we expect to see increased demand is Tektite Towers, one 
of Ortigas Center’s premier addresses for business. The 
name itself is iconic and synonymous to prestige as home 
to emerging and established enterprises, being one of the 
pioneer developments in the Ortigas Central Business District. 

Tourism also remains a potent force in the property market. 
El Retiro, located in the country’s summer capital of Baguio, 
is a prime example of the versatility and adaptability of 
PhilRealty in the luxury residential market. El Retiro is a grand 

heritage mansion which is not only a vacation home but 
also as a splendid event venue. Destination wedding trends 
have seen growth in “hometown” weddings—where couples 
opt for iconic opulent and elegant private residences, or 
ones that hold meaning as a place of significance in their 
youth. On the local front, Baguio City is among the top 
destinations, and El Retiro’s popularity as a wedding venue 
has been noticeably on the rise.

These are exciting times for your Company with the numerous 
projects and opportunities on the horizon. With these 
developments, we are optimistic in PhilRealty’s road to steady 
growth. Despite market fluctuations, the Company is steadfast 
in its commitment to pursuing and delivering long-term projects 
and developments, which are expected to drive revenues in 
the coming years. These high-value developments reflect 
the continued desirability of our properties that showcase the 
Company’s dedication to quality, one that is constantly rooted in 
our commitment to our stakeholders and customers.

Clearing of Site Progress of Bulk Excavation

Rebar for Mat Foundation

Construction of Podium Parking and
Amenity Floor

Completion of Bulk Excavation

Completion of Mat Foundation

Podium and Amenity Floor

Lean Concreting

Construction of Ground Floor and 
Basement Parking

Unico: A Clear Path of Progress 
 
The Unico Residential Tower Project has been 
making consistent progress, proceeding 
smoothly from site clearing to vertical 
construction. Major milestones—including 
bulk excavation, lean concreting, and mat 
foundation—were all completed on time. 
These were followed by the successful 
completion of the basement parking levels 
and the ground floor area, as well as the 
podium parking levels and the amenity floors. 

Ahead of schedule, Unico is destined to 
become one of BGC’s premier residential 
addresses, exemplifying PhilRealty’s 
dedication to high-quality development and 
enduring value.

18
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PHILIPPINE REALTY AND HOLDINGS
CORPORATION AND SUBSIDIARIES
CONSOLIDATED FINANCIAL STATEMENTS

December 31, 2024, 2023 and 2022
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HEAD OFFICE
One Balete Building
1 Balete Drive corner N. Domingo St.
Brgy. Kaunlaran, Quezon City 1111 Philippines
Telephone: (632) 8631 3179
E-mail: info@philrealty.com.ph
Website: www.philrealty.com.ph

LEGAL COUNSELS
Bernardo Placido Chan & Lasam Law Offices
Martinez Vergara Gonzales & Serrano Law Office
Pastelero Law Office
Picazo Buyco Tan Fider & Santos Law Offices
Somera Javeloza & Associates
Yabes & Yabes-Alvarez & Associates

BANKS
BDO Unibank, Inc.
Bank of the Philippine Islands
China Bank Savings Inc.
City Savings Bank Inc.
Maybank Philippines, Inc.
Metropolitan Bank and Trust Co.
Philippine Bank of Communications
Philippine National Bank
Rizal Commercial Banking Corporation
Security Bank Corporation
Union Bank of the Philippines

TRANSFER AGENT
Stock Transfer Service, Inc.

AUDITOR
Maceda Valencia & Co.

LISTING
Philippine Stock Exchange

MEMBER
Chamber of Real Estate & Builders’ Associations, Inc.
The American Chamber of Commerce of the Philippines, Inc.



111



112


