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�U�H�Y�H�Q�X�H���L�Q�������������W�R���������������P�L�O�O�L�R�Q���O�R�V�V���L�Q���������������7�K�L�V���L�V���P�D�L�Q�O�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J�� 

 
�R�� �&�K�D�Q�J�H�V���L�Q��SHARE IN RESULTS OF ASSOCIATES���I�U�R�P���\�H�D�U���W�R���\�H�D�U���D�U�H���G�H�S�H�Q�G�H�Q�W���X�S�R�Q���W�K�H��

�U�H�V�X�O�W�V���R�I���W�K�H���R�S�H�U�D�W�L�R�Q�V���R�I���W�K�H���D�V�V�R�F�L�D�W�H�V�����7�K�H�U�H���L�V���D���U�H�Y�H�U�V�D�O���R�I���������������P�L�O�O�L�R�Q���I�U�R�P�������������P�L�O�O�L�R�Q��
�V�K�D�U�H���L�Q���Q�H�W���L�Q�F�R�P�H���L�Q�������������W�R���������������P�L�O�O�L�R�Q���V�K�D�U�H���L�Q���Q�H�W���O�R�V�V���L�Q�������������P�D�L�Q�O�\���G�X�H���W�R���W�K�H���G�H�F�O�L�Q�H��
�L�Q���6�0�.�/�¶�V���U�H�Q�W�D�O���U�H�Y�H�Q�X�H���G�X�U�L�Q�J���W�K�H���&�R�P�P�X�Q�L�W�\���4�X�D�U�D�Q�W�L�Q�H���L�Q���0�H�W�U�R���0�D�Q�L�O�D�� 
 

�R�� �'�H�F�U�H�D�V�H���L�Q��MANAGEMENT CONSULTANCY AND FRANCHISE FEES���E�\���3� ���������P�L�O�O�L�R�Q���I�U�R�P����
�3� �����������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������P�L�O�O�L�R�Q���L�Q�������������P�D�L�Q�O�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���G�H�F�U�H�D�V�H���L�Q���I�H�H�V���I�U�R�P��
�6�0�.�/�����)�H�H�V���D�U�H���F�K�D�U�J�H�G���E�D�V�H�G���R�Q���6�0�.�/�¶�V���Q�H�W���U�H�Q�W�D�O���U�H�Y�H�Q�X�H���Z�K�L�F�K���K�D�V���G�H�F�U�H�D�V�H�G���L�Q�������������� 
 

�R�� �'�H�F�U�H�D�V�H���L�Q��INTEREST INCOME �E�\���3� ���������P�L�O�O�L�R�Q���I�U�R�P���3� ���������P�L�O�O�L�R�Q���L�Q�������������W�R���3� ���������P�L�O�O�L�R�Q���L�Q��
�����������G�X�H���W�R���W�K�H���O�R�Z�H�U���D�P�R�X�Q�W���R�I���S�O�D�F�H�P�H�Q�W�V���D�Q�G���O�R�Z�H�U���L�Q�W�H�U�H�V�W���U�D�W�H�V���R�Q���W�L�P�H���G�H�S�R�V�L�W�V��  
 

GENERAL AND ADMINISTRATIVE EXPENSES �G�H�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���I�U�R�P���3� �����������P�L�O�O�L�R�Q��
�L�Q�������������W�R���3� �����������P�L�O�O�L�R�Q���L�Q�������������P�D�L�Q�O�\���G�X�H���W�R���W�K�H���O�R�Z�H�U���P�D�Q�D�J�H�P�H�Q�W���F�R�Q�V�X�O�W�D�Q�F�\���I�H�H�V���L�Q�F�X�U�U�H�G���L�Q��
�U�H�O�D�W�L�R�Q���W�R���W�K�H���R�Y�H�U�V�H�H�L�Q�J���R�I���6�0�.�/�¶�V���P�L�[�H�G���X�V�H���G�H�Y�H�O�R�S�P�H�Q�W���S�U�R�M�H�F�W���Z�K�L�F�K���Z�D�V���F�R�P�S�O�H�W�H�G���L�Q��������������
�7�K�H���G�H�F�U�H�D�V�H���L�V���D�O�V�R���S�D�U�W�O�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���O�R�Z�H�U���V�D�O�D�U�L�H�V���D�Q�G���H�P�S�O�R�\�H�H���E�H�Q�H�I�L�W�V�����G�X�H���W�R���W�K�H���G�H�F�U�H�D�V�H��
�L�Q���H�P�S�O�R�\�H�H���K�H�D�G�F�R�X�Q�W�� 

 
OTHER INCOME, NET ���L�Q�F�U�H�D�V�H�G���E�\���3� �������� �P�L�O�O�L�R�Q���I�U�R�P���3� �������� �P�L�O�O�L�R�Q���L�Q������������ �W�R���3� �������� �P�L�O�O�L�R�Q���L�Q��
�����������P�D�L�Q�O�\���G�X�H���W�R���K�L�J�K�H�U���U�H�Y�H�U�V�D�O�V���R�I���O�R�Q�J���R�X�W�V�W�D�Q�G�L�Q�J���D�F�F�U�X�D�O�V���L�Q���������������)�X�U�W�K�H�U�P�R�U�H�����W�K�H�U�H���L�V���D��
�R�Q�H���W�L�P�H���O�R�V�V���L�Q�F�X�U�U�H�G���D�V���D���U�H�V�X�O�W���R�I���W�K�H���V�D�O�H���R�I���D�Q���D�V�V�R�F�L�D�W�H�G���F�R�P�S�D�Q�\���L�Q��������������
��
�$�V���D���U�H�V�X�O�W�����Q�H�W���O�R�V�V���L�Q�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���I�U�R�P���3� �����������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������P�L�O�O�L�R�Q���L�Q��������������
��
��
�<�H�D�U���(�Q�G�H�G���������'�H�F�H�P�E�H�U�������������&�R�P�S�D�U�H�G���7�R������������
��
TOTAL GROSS REVENUE, NET�� �G�H�F�U�H�D�V�H�G�� �E�\�� �3� ���������� �P�L�O�O�L�R�Q�� �I�U�R�P�� �3� ������������ �P�L�O�O�L�R�Q�� �L�Q�� ���������� �W�R����
�3� �����������P�L�O�O�L�R�Q���L�Q���������������7�K�H���Q�H�W���G�H�F�U�H�D�V�H���L�V���P�D�L�Q�O�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J����
��

�R�� �&�K�D�Q�J�H�V���L�Q SHARE IN RESULTS OF ASSOCIATES �I�U�R�P���\�H�D�U���W�R���\�H�D�U���D�U�H���G�H�S�H�Q�G�H�Q�W���X�S�R�Q���W�K�H��
�U�H�V�X�O�W�V���R�I���W�K�H���R�S�H�U�D�W�L�R�Q�V���R�I���W�K�H���D�V�V�R�F�L�D�W�H�V���� �6�K�D�U�H���L�Q���Q�H�W���L�Q�F�R�P�H���G�H�F�U�H�D�V�H�G���E�\���3� ���������� �P�L�O�O�L�R�Q��
�I�U�R�P���R�I���3� �������������P�L�O�O�L�R�Q���L�Q�������������W�R���3� ���������P�L�O�O�L�R�Q���L�Q�������������P�D�L�Q�O�\���G�X�H���W�R���W�K�H���O�R�Z�H�U���Q�H�W���I�D�L�U���Y�D�O�X�H��
�J�D�L�Q���U�H�F�R�J�Q�L�]�H�G���R�Q���6�0�.�/�¶�V���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���L�Q�������������D�Q�G�����K�L�J�K�H�U���L�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H���I�U�R�P��
�W�K�H���F�R�P�S�O�H�W�L�R�Q���R�I���7�K�H���3�R�G�L�X�P���:�H�V�W���7�R�Z�H�U���L�Q���6�H�S�W�H�P�E�H�U�������������� �R�I�I�V�H�W���E�\���L�P�S�U�R�Y�H�P�H�Q�W�V���L�Q��
�6�0�.�/�¶�V���Q�H�W���U�H�Y�H�Q�X�H����
 

�R�� �,�Q�F�U�H�D�V�H���L�Q��MANAGEMENT CONSULTANCY AND FRANCHISE FEES �E�\���3� ���������P�L�O�O�L�R�Q���I�U�R�P��
�3� ���������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������P�L�O�O�L�R�Q���L�Q�������������G�X�H���W�R���W�K�H�����L�P�S�U�R�Y�H�P�H�Q�W���R�I���6�0�.�/�¶�V���Q�H�W���U�H�Q�W�D�O��



��

������������

�U�H�Y�H�Q�X�H���I�U�R�P���K�L�J�K�H�U���R�F�F�X�S�D�Q�F�\���L�Q���7�K�H���3�R�G�L�X�P���D�Q�G���I�U�R�P���W�K�H���F�R�P�P�H�Q�F�H�P�H�Q�W���R�I���W�K�H���R�S�H�U�D�W�L�R�Q�V��
�R�I���7�K�H���3�R�G�L�X�P���:�H�V�W���7�R�Z�H�U���L�Q���������������R�Q���Z�K�L�F�K���W�K�H�V�H���I�H�H�V���I�U�R�P���6�0�.�/���D�U�H���E�D�V�H�G����

��
GENERAL AND ADMINISTRATIVE EXPENSES �L�Q�F�U�H�D�V�H�G�� �E�\�� �3� �������� �P�L�O�O�L�R�Q�� �I�U�R�P����
�3� ���������� �P�L�O�O�L�R�Q�� �L�Q�� ���������� �W�R�� �3� ���������� �P�L�O�O�L�R�Q�� �L�Q�� ���������� �P�D�L�Q�O�\�� �I�U�R�P�� �G�H�S�U�H�F�L�D�W�L�R�Q�� �R�Q�� �O�H�D�V�H�K�R�O�G��
�L�P�S�U�R�Y�H�P�H�Q�W�V����
��
�$�V���D���U�H�V�X�O�W�����W�K�H���*�U�R�X�S�¶�V���R�S�H�U�D�W�L�R�Q�V���S�R�V�W�H�G���D���U�H�Y�H�U�V�D�O���R�I���3� �����������P�L�O�O�L�R�Q���I�U�R�P���3� �����������P�L�O�O�L�R�Q���Q�H�W���L�Q�F�R�P�H��
�L�Q�������������W�R���D���Q�H�W���O�R�V�V���I�R�U���W�K�H���\�H�D�U���D�P�R�X�Q�W�L�Q�J���W�R���3� �����������P�L�O�O�L�R�Q����

��
��
KEY PERFORMANCE INDICATORS����

��
��

�� ���������� ���������� ���������� ����������

�5�H�W�X�U�Q���R�Q���D�V�V�H�W�V������ �������������� ���������������� ���������������� ������������
�(�D�U�Q�L�Q�J�V�����O�R�V�V�����S�H�U���V�K�D�U�H������ �3� ���������� ���3� ������������ ���3� ������������ �3� ����������
�1�H�W���W�D�Q�J�L�E�O�H���D�V�V�H�W���Y�D�O�X�H���S�H�U���V�K�D�U�H���� �3� ���������� �3� ���������� �3� ���������� �3� ����������
�:�R�U�N�L�Q�J���F�D�S�L�W�D�O���U�D�W�L�R�������������������������������������������� ������������ ������������ ������������ ������������
�'�H�E�W���W�R���H�T�X�L�W�\���U�D�W�L�R�������������������������������������������� �������������� �������������� �������������� ��������������
�� Net income (loss) divided by Average total assets  
�� Net income (loss) divided by No. of common stock outstanding 
����Total assets less liabilities, preferred shares and related share premium divided by No. of common stock 
outstanding 
�� Total current assets divided by current liabilities 
�� Total liabilities divided by total equity 
��

��
�%���� �)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q��
��

�<�H�D�U���(�Q�G�H�G���������'�H�F�H�P�E�H�U�������������&�R�P�S�D�U�H�G���7�R������������
��
TOTAL ASSETS���L�Q�F�U�H�D�V�H�G���E�\���3� �������������P�L�O�O�L�R�Q���I�U�R�P���3� �����������������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������������P�L�O�O�L�R�Q���L�Q��
�������������7�K�H���V�L�J�Q�L�I�L�F�D�Q�W���F�K�D�Q�J�H�V���L�Q���D�F�F�R�X�Q�W���E�D�O�D�Q�F�H�V���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���D�U�H���D�V���I�R�O�O�R�Z�V����

 
�R�� CASH AND CASH EQUIVALENTS�� �G�H�F�U�H�D�V�H�G�� �E�\�� �3� ���������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �Q�H�W�� �F�D�V�K�� �X�V�H�G�� �L�Q��

�R�S�H�U�D�W�L�Q�J�� �D�Q�G�� �I�L�Q�D�Q�F�L�Q�J�� �D�F�W�L�Y�L�W�L�H�V�� �P�D�L�Q�O�\�� �I�R�U�� �J�H�Q�H�U�D�O�� �D�Q�G�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �H�[�S�H�Q�V�H�V�� �D�Q�G�� �U�H�Q�W�D�O��
�S�D�\�P�H�Q�W�V�� 
 

�R�� RECEIVABLES �L�Q�F�U�H�D�V�H�G���E�\���3� �������� �P�L�O�O�L�R�Q�� �G�X�H���W�R���K�L�J�K�H�U���D�F�F�U�X�D�O�� �R�I�� �P�D�Q�D�J�H�P�H�Q�W���F�R�Q�V�X�O�W�D�Q�F�\��
�D�Q�G���I�U�D�Q�F�K�L�V�H���I�H�H�V���U�H�V�X�O�W�L�Q�J���I�U�R�P���W�K�H���K�L�J�K�H�U���J�U�R�V�V���U�H�Q�W�D�O���U�H�Y�H�Q�X�H���U�H�S�R�U�W�H�G���E�\�� �W�K�H���&�R�P�S�D�Q�\�¶�V��
�D�V�V�R�F�L�D�W�H�G���F�R�P�S�D�Q�\���L�Q�������������D�V���F�R�P�S�D�U�H�G���W�R������������ 
 

�R�� DUE FROM RELATED PARTIES �G�H�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���P�D�L�Q�O�\�� �G�X�H���W�R���W�K�H���R�I�I�V�H�W�W�L�Q�J���R�I����
�3� �����������P�L�O�O�L�R�Q���S�D�\�D�E�O�H���W�R���U�H�O�D�W�H�G���S�D�U�W�L�H�V���L�Q������������ 
 

�R�� INVESTMENTS IN ASSOCIATES AND A JOINT VENTURE�� �L�Q�F�U�H�D�V�H�G�� �E�\����
�3� �������������P�L�O�O�L�R�Q���G�X�H���W�R���W�K�H���V�K�D�U�H���L�Q���Q�H�W���L�Q�F�R�P�H���R�I���D�V�V�R�F�L�D�W�H�V���L�Q������������ 

 
�R�� PROPERTY AND EQUIPMENT, NET �G�H�F�U�H�D�V�H�G�� �E�\�� �3� �������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �G�H�S�U�H�F�L�D�W�L�R�Q��

�U�H�F�R�J�Q�L�]�H�G���G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
 

�R�� RIGHT-OF-USE ASSET, NET �G�H�F�U�H�D�V�H�G���E�\�� �3� �������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H���D�P�R�U�W�L�]�D�W�L�R�Q���U�H�F�R�J�Q�L�]�H�G��
�G�X�U�L�Q�J���W�K�H���\�H�D�U�� 



��

������������

 
TOTAL LIABILITIES���G�H�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���I�U�R�P���3� �����������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������P�L�O�O�L�R�Q���L�Q��
�����������G�X�H���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J������

 
�R�� ACCOUNTS PAYABLE AND OTHER CURRENT LIABILITES ���L�Q�F�U�H�D�V�H�G���E�\���3� ���������P�L�O�O�L�R�Q���G�X�H��

�W�R���L�Q�F�U�H�D�V�H���L�Q���W�D�[�H�V���S�D�\�D�E�O�H�� 
 

�R�� DUE TO RELATED PARTIES �G�H�F�U�H�D�V�H�G�� �E�\�� �3� ���������� �P�L�O�O�L�R�Q�� �P�D�L�Q�O�\�� �G�X�H�� �W�R�� �W�K�H�� �R�I�I�V�H�W�W�L�Q�J�� �R�I����
�3� �����������P�L�O�O�L�R�Q���U�H�F�H�L�Y�D�E�O�H���I�U�R�P���U�H�O�D�W�H�G���S�D�U�W�L�H�V���L�Q������������ 
 

�R�� LEASE LIABILITY �G�H�F�U�H�D�V�H�G���E�\���3� ���������P�L�O�O�L�R�Q���G�X�H���W�R���W�K�H���U�H�Q�W�D�O���S�D�\�P�H�Q�W�V���P�D�G�H���G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
��
TOTAL EQUITY���L�Q�F�U�H�D�V�H�G���E�\���3� �������������P�L�O�O�L�R�Q���I�U�R�P���3� �����������������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������������P�L�O�O�L�R�Q���L�Q��
�����������G�X�H���W�R���W�K�H���Q�H�W���L�Q�F�R�P�H���G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
��
��
�<�H�D�U���(�Q�G�H�G���������'�H�F�H�P�E�H�U�������������&�R�P�S�D�U�H�G���7�R������������
��
TOTAL ASSETS���G�H�F�U�H�D�V�H�G���E�\���3� �������������P�L�O�O�L�R�Q���I�U�R�P���3� �����������������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������������P�L�O�O�L�R�Q���L�Q��
�������������7�K�H���V�L�J�Q�L�I�L�F�D�Q�W���F�K�D�Q�J�H�V���L�Q���D�F�F�R�X�Q�W���E�D�O�D�Q�F�H�V���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���D�U�H���D�V���I�R�O�O�R�Z�V����

 
�R�� CASH AND CASH EQUIVALENTS�� �G�H�F�U�H�D�V�H�G�� �E�\�� �3� ���������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �Q�H�W�� �F�D�V�K�� �X�V�H�G�� �L�Q��

�R�S�H�U�D�W�L�Q�J�� �D�Q�G�� �I�L�Q�D�Q�F�L�Q�J�� �D�F�W�L�Y�L�W�L�H�V�� �P�D�L�Q�O�\�� �I�R�U�� �J�H�Q�H�U�D�O�� �D�Q�G�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �H�[�S�H�Q�V�H�V���� �L�Q�F�O�X�G�L�Q�J��
�U�H�Q�W�D�O���S�D�\�P�H�Q�W�V���L�Q�F�X�U�U�H�G���D�Q�G���S�D�U�W�L�D�O���V�H�W�W�O�H�P�H�Q�W���R�I���S�D�\�D�E�O�H�V���W�R���U�H�O�D�W�H�G���S�D�U�W�L�H�V�� 
 

�R�� INVESTMENTS IN ASSOCIATES AND A JOINT VENTURE�� �G�H�F�U�H�D�V�H�G�� �E�\����
�3� �����������P�L�O�O�L�R�Q���G�X�H���W�R���W�K�H���V�K�D�U�H���L�Q���Q�H�W���O�R�V�V���R�I���D�V�V�R�F�L�D�W�H�V���L�Q������������ 
 

�R�� PROPERTY AND EQUIPMENT, NET �G�H�F�U�H�D�V�H�G�� �E�\�� �3� �������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �G�H�S�U�H�F�L�D�W�L�R�Q��
�U�H�F�R�J�Q�L�]�H�G���G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
 

�R�� RIGHT-OF-USE ASSET, NET �G�H�F�U�H�D�V�H�G���E�\�� �3� �������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H���D�P�R�U�W�L�]�D�W�L�R�Q���U�H�F�R�J�Q�L�]�H�G��
�G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
 

�R�� DEFERRED INCOME TAX ASSETS, NET �G�H�F�U�H�D�V�H�G�� �E�\�� �3� �������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �U�H�Y�H�U�V�D�O�� �R�I��
�W�D�[�D�E�O�H���D�F�F�U�X�D�O�V���U�H�O�D�W�H�G���W�R������������ 
 

TOTAL LIABILITIES���G�H�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���I�U�R�P���3� �������������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������P�L�O�O�L�R�Q���L�Q��
�����������G�X�H���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J������

 
�R�� ACCOUNTS PAYABLE AND OTHER CURRENT LIABILITES ���G�H�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���G�X�H��

�W�R���W�K�H���U�H�Y�H�U�V�D�O���R�I���D�F�F�U�X�D�O�V���Q�R���O�R�Q�J�H�U���U�H�T�X�L�U�H�G�� 
 

�R�� DUE TO RELATED PARTIES�� �G�H�F�U�H�D�V�H�G�� �E�\�� �3� ���������� �P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �S�D�U�W�L�D�O�� �V�H�W�W�O�H�P�H�Q�W�� �R�I��
�S�D�\�D�E�O�H�V���W�R���U�H�O�D�W�H�G���S�D�U�W�L�H�V�� 
 

�R�� LEASE LIABILITY �G�H�F�U�H�D�V�H�G���E�\���3� ���������P�L�O�O�L�R�Q���G�X�H���W�R���W�K�H���U�H�Q�W�D�O���S�D�\�P�H�Q�W�V���P�D�G�H���G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
��
TOTAL EQUITY���G�H�F�U�H�D�V�H�G���E�\���3� �����������P�L�O�O�L�R�Q���I�U�R�P���3� �����������������P�L�O�O�L�R�Q���L�Q�������������W�R���3� �����������������P�L�O�O�L�R�Q���L�Q��
�����������G�X�H���W�R���W�K�H���Q�H�W���O�R�V�V���L�Q�F�X�U�U�H�G���G�X�U�L�Q�J���W�K�H���\�H�D�U�� 
��

�� ��
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������������

������ �7�5�(�1�'�6�����(�9�(�1�7�6���2�5���8�1�&�(�5�7�$�,�1�7�,�(�6���7�+�$�7���+�$�9�(���$�)�)�(�&�7�(�'���2�5���7�+�$�7���$�5�(��
�5�(�$�6�2�1�$�%�/�<���(�;�3�(�&�7�(�'���7�2���$�)�)�(�&�7���5�(�9�(�1�8�(�6���2�5���,�1�&�2�0�(����

��
�D���� �$�V���D�W���'�H�F�H�P�E�H�U����������������������
��

�R�� �7�K�H�U�H���D�U�H���Q�R���N�Q�R�Z�Q���P�D�W�H�U�L�D�O���F�R�P�P�L�W�P�H�Q�W�V���I�R�U���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H�V����
�R�� �7�K�H�U�H�� �D�U�H�� �Q�R�� �N�Q�R�Z�Q�� �W�U�H�Q�G�V���� �H�Y�H�Q�W�V�� �R�U�� �X�Q�F�H�U�W�D�L�Q�W�L�H�V�� �W�K�D�W�� �K�D�Y�H�� �K�D�G�� �R�U�� �W�K�D�W�� �D�U�H�� �U�H�D�V�R�Q�D�E�O�\��

�H�[�S�H�F�W�H�G���W�R���K�D�Y�H���D���P�D�W�H�U�L�D�O���I�D�Y�R�U�D�E�O�H���R�U���X�Q�I�D�Y�R�U�D�E�O�H���L�P�S�D�F�W���R�Q���Q�H�W���U�H�Y�H�Q�X�H�V���R�U���L�Q�F�R�P�H���I�U�R�P��
�F�R�Q�W�L�Q�X�L�Q�J���R�S�H�U�D�W�L�R�Q�V����

�R�� �7�K�H�U�H�� �D�U�H�� �Q�R�� �V�L�J�Q�L�I�L�F�D�Q�W�� �H�O�H�P�H�Q�W�V�� �R�I�� �L�Q�F�R�P�H�� �R�U�� �O�R�V�V�� �W�K�D�W�� �G�L�G�� �Q�R�W�� �D�U�L�V�H�� �I�U�R�P�� �W�K�H�� �*�U�R�X�S�¶�V��
�F�R�Q�W�L�Q�X�L�Q�J���R�S�H�U�D�W�L�R�Q�V����

�R�� �7�K�H�U�H���D�U�H���Q�R���V�H�D�V�R�Q�D�O���D�V�S�H�F�W�V���W�K�D�W���K�D�G���D���P�D�W�H�U�L�D�O���L�P�S�D�F�W���R�Q���W�K�H���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���R�I���*�U�R�X�S����
��
�E���� �7�K�H�U�H�� �D�U�H�� �Q�R�� �H�Y�H�Q�W�V�� �Q�R�U�� �D�Q�\�� �G�H�I�D�X�O�W�� �R�U�� �D�F�F�H�O�H�U�D�W�L�R�Q�� �R�I�� �D�Q�� �R�E�O�L�J�D�W�L�R�Q�� �W�K�D�W�� �Z�L�O�O�� �W�U�L�J�J�H�U�� �G�L�U�H�F�W�� �R�U��

�F�R�Q�W�L�Q�J�H�Q�W���I�L�Q�D�Q�F�L�D�O���R�E�O�L�J�D�W�L�R�Q���W�K�D�W���L�V���P�D�W�H�U�L�D�O���W�R���*�U�R�X�S����
��
�F���� �7�K�H�U�H�� �D�U�H�� �Q�R�� �R�I�I���E�D�O�D�Q�F�H�� �V�K�H�H�W�� �W�U�D�Q�V�D�F�W�L�R�Q�V���� �D�U�U�D�Q�J�H�P�H�Q�W�V���� �R�E�O�L�J�D�W�L�R�Q�V�� ���L�Q�F�O�X�G�L�Q�J�� �F�R�Q�W�L�Q�J�H�Q�W��

�R�E�O�L�J�D�W�L�R�Q�V�������D�Q�G���R�W�K�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�V���R�I���*�U�R�X�S���Z�L�W�K���X�Q�F�R�Q�V�R�O�L�G�D�W�H�G���H�Q�W�U�L�H�V���R�U���R�W�K�H�U���S�H�U�V�R�Q�V���F�U�H�D�W�H�G��
�G�X�U�L�Q�J���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G����

��
�G���� �7�K�H���*�U�R�X�S���L�V���Q�R�W���D���S�D�U�W�\���W�R���D�Q�\���O�D�Z�V�X�L�W���R�U���F�O�D�L�P���D�U�L�V�L�Q�J���I�U�R�P���W�K�H���R�U�G�L�Q�D�U�\���F�R�X�U�V�H���R�I���E�X�V�L�Q�H�V�V������
��
�H������ �7�K�H�� �3�K�L�O�L�S�S�L�Q�H�V�� �U�H�D�O�� �H�V�W�D�W�H�� �L�Q�G�X�V�W�U�\�� �L�V�� �F�\�F�O�L�F�D�O�� �D�Q�G�� �L�V�� �V�H�Q�V�L�W�L�Y�H�� �W�R�� �F�K�D�Q�J�H�V�� �L�Q�� �J�H�Q�H�U�D�O�� �H�F�R�Q�R�P�L�F��

�F�R�Q�G�L�W�L�R�Q�V�����&�2�9�,�'���������S�D�Q�G�H�P�L�F���D�I�I�H�F�W�H�G���W�K�H���H�F�R�Q�R�P�\���V�L�J�Q�L�I�L�F�D�Q�W�O�\���V�L�Q�F�H���\�H�D�U�������������E�X�W���Z�L�W�K���W�K�H��
�V�L�J�Q�L�I�L�F�D�Q�W�� �S�U�R�J�U�H�V�V�� �L�Q�� �W�K�H�� �F�R�X�Q�W�U�\�¶�V�� �Y�D�F�F�L�Q�H�� �U�R�O�O�R�X�W�� �D�Q�G�� �F�R�Q�I�L�G�H�Q�F�H�� �L�Q�� �W�K�H�� �S�X�E�O�L�F���� �W�K�H�� �*�U�R�X�S�� �L�V��
�F�D�X�W�L�R�X�V�O�\���R�S�W�L�P�L�V�W�L�F���D�E�R�X�W���W�K�H���R�X�W�O�R�R�N���R�I���L�W�V���R�S�H�U�D�W�L�R�Q�V����

��
�R�� Demand���I�R�U���R�I�I�L�F�H���V�S�D�F�H�V���L�V���H�[�S�H�F�W�H�G���W�R���U�H�P�D�L�Q���U�R�E�X�V�W���D�V���L�W���Z�D�V���L�Q���W�K�H���S�D�V�W���G�H�V�S�L�W�H���W�K�H���S�D�Q�G�H�P�L�F����

�:�L�W�K���W�K�H���H�D�V�L�Q�J���R�I���U�H�V�W�U�L�F�W�L�R�Q�V���G�X�H���W�R���W�K�H���S�D�Q�G�H�P�L�F�����P�R�U�H���R�I�I�L�F�H���Z�R�U�N�H�U�V�����D�U�H���H�[�S�H�F�W�H�G���W�R���U�H�W�X�U�Q��
�W�R�� �W�K�H�� �R�I�I�L�F�H�� �I�U�R�P�� �W�K�H�L�U�� �Z�R�U�N�� �I�U�R�P�� �K�R�P�H�� �D�U�U�D�Q�J�H�P�H�Q�W�V���� �+�H�Q�F�H���� �H�[�L�V�W�L�Q�J�� �W�H�Q�D�Q�W�V�� �D�U�H�� �O�L�N�H�O�\�� �W�R��
�U�H�Q�H�Z���W�K�H�L�U���O�H�D�V�H���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\���D�Q�G���Q�H�Z���W�H�Q�D�Q�W�V���D�U�H���H�[�S�H�F�W�H�G���W�R���F�R�P�H���L�Q�����'�H�P�D�Q�G���I�R�U���U�H�W�D�L�O��
�V�S�D�F�H�V�� �L�V�� �D�O�V�R�� �H�[�S�H�F�W�H�G�� �W�R�� �U�H�E�R�X�Q�G�� �Z�L�W�K�� �L�Q�F�U�H�D�V�H�G�� �I�R�R�W�� �W�U�D�I�I�L�F�� �U�H�V�X�O�W�L�Q�J�� �I�U�R�P�� �W�K�H�� �H�D�V�L�Q�J�� �R�I��
�T�X�D�U�D�Q�W�L�Q�H���U�H�V�W�U�L�F�W�L�R�Q�V���D�Q�G���L�Q�F�U�H�D�V�H�G���P�R�E�L�O�L�W�\����

��
�R�� Rent rates���I�R�U���R�I�I�L�F�H���D�Q�G���U�H�W�D�L�O���V�S�D�F�H�V���D�U�H���H�[�S�H�F�W�H�G���W�R���L�P�S�U�R�Y�H���W�R���S�U�H���S�D�Q�G�H�P�L�F���O�H�Y�H�O���D�O�L�J�Q�H�G��

�Z�L�W�K���W�K�H���H�[�S�H�F�W�H�G���L�P�S�U�R�Y�H�P�H�Q�W���L�Q���W�K�H���H�F�R�Q�R�P�\����
��

��
������ �,�1�)�2�5�0�$�7�,�2�1���2�1���(�;�7�(�5�1�$�/���$�8�'�,�7�2�5�6��
��

�7�R�W�D�O���D�X�G�L�W���I�H�H�V���S�D�L�G���E�\���W�K�H���*�U�R�X�S���W�R���W�K�H���H�[�W�H�U�Q�D�O���D�X�G�L�W�R�U�V���D�P�R�X�Q�W�H�G���W�R���3� �����������������L�Q����������������
��
�7�K�H���$�X�G�L�W���D�Q�G���&�R�P�S�O�L�D�Q�F�H���&�R�P�P�L�W�W�H�H�¶�V���D�S�S�U�R�Y�D�O���R�Q���S�R�O�L�F�L�H�V���D�Q�G���S�U�R�F�H�G�X�U�H�V���L�Q�F�O�X�G�H�G���D�V�V�H�V�V�L�Q�J���W�K�H��
�S�U�R�S�R�V�H�G�� �V�F�R�S�H���R�I���D�X�G�L�W���Z�R�U�N���W�R���E�H���F�R�Q�G�X�F�W�H�G���E�\���W�K�H���L�Q�G�H�S�H�Q�G�H�Q�W���D�X�G�L�W�R�U���� �H�Y�D�O�X�D�W�L�Q�J���L�I���W�K�H�U�H���D�U�H��
�P�D�W�H�U�L�D�O���D�X�G�L�W���L�V�V�X�H�V���W�R���E�H���U�H�V�R�O�Y�H�G�����D�Q�G���G�H�W�H�U�P�L�Q�L�Q�J���Z�K�H�W�K�H�U���W�K�H���I�H�H���F�K�D�U�J�H�G���L�V���F�R�P�P�H�Q�V�X�U�D�W�H���Z�L�W�K��
�W�K�H���Z�R�U�N���F�D�U�U�L�H�G���R�X�W����
��
�2�W�K�H�U�� �Q�R�Q���D�X�G�L�W�� �I�H�H�V�� �S�D�L�G�� �W�R�� �W�K�H�� �*�U�R�X�S�� �R�I�� �H�[�W�H�U�Q�D�O�� �D�X�G�L�W�R�U�V�� �I�R�U�� ���������� �L�Q�F�O�X�G�H�V�� �3� ���������������� �I�R�U�� �W�D�[��
�U�H�W�D�L�Q�H�U���V�H�U�Y�L�F�H�V����
��

�� ��
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������ �&�2�1�6�2�/�,�'�$�7�(�'���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6��
�� ��
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�.�H�S�S�H�O���&�R�U�S�R�U�D�W�L�R�Q���/�L�P�L�W�H�G���L�Q���.�3�3�,����

������ �3�&�'�� �1�R�P�L�Q�H�H�� �&�R�U�S�R�U�D�W�L�R�Q�� ���3�&�1�&���� �L�V�� �D�� �Z�K�R�O�O�\���R�Z�Q�H�G�� �V�X�E�V�L�G�L�D�U�\�� �R�I�� �W�K�H�� �3�K�L�O�L�S�S�L�Q�H�� �&�H�Q�W�U�D�O�� �'�H�S�R�V�L�W�R�U�\���� �D�� �F�R�U�S�R�U�D�W�L�R�Q�� �H�V�W�D�E�O�L�V�K�H�G�� �W�R��

�L�P�S�U�R�Y�H�� �R�S�H�U�D�W�L�R�Q�V�� �L�Q�� �V�H�F�X�U�L�W�L�H�V�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �D�Q�G�� �W�R�� �S�U�R�Y�L�G�H�� �D�� �I�D�V�W���� �V�D�I�H�� �D�Q�G�� �K�L�J�K�O�\�� �H�I�I�L�F�L�H�Q�W�� �V�\�V�W�H�P�� �I�R�U�� �V�H�F�X�U�L�W�L�H�V�� �V�H�W�W�O�H�P�H�Q�W�� �L�Q�� �W�K�H��

�3�K�L�O�L�S�S�L�Q�H�V���� �3�&�1�&���D�F�W�V���D�V���W�U�X�V�W�H�H���Q�R�P�L�Q�H�H���I�R�U���D�O�O���W�K�H���V�K�D�U�H�V���O�R�G�J�H�G���L�Q���W�K�H���3�&�'�� �V�\�V�W�H�P���� �Z�K�H�U�H���W�U�D�G�H�V�� �H�I�I�H�F�W�H�G���R�Q���W�K�H���3�K�L�O�L�S�S�L�Q�H���6�W�R�F�N��

�(�[�F�K�D�Q�J�H���D�U�H���I�L�Q�D�O�O�\���V�H�W�W�O�H�G���Z�L�W�K���W�K�H���3�&�'�������+�R�Z�H�Y�H�U�����Z�K�L�O�H���3�&�1�&���L�V���W�K�H���D�F�W�X�D�O���V�K�D�U�H�K�R�O�G�H�U���L�Q���W�K�H���V�D�L�G���F�R�P�S�D�Q�\�����V�K�D�U�H�V���K�H�O�G���E�\���3�&�1�&���G�R��

�Q�R�W���J�U�D�Q�W���Y�R�W�L�Q�J���S�R�Z�H�U�V���W�R���L�W���D�V���W�K�H���E�H�Q�H�I�L�F�L�D�O���R�Z�Q�H�U�V�K�L�S���R�I���W�K�H���V�K�D�U�H�V���V�W�L�O�O���U�H�P�D�L�Q���Z�L�W�K���W�K�H���O�R�G�J�L�Q�J���V�W�R�F�N�K�R�O�G�H�U�����%�\���S�R�O�L�F�\�����3�&�1�&���G�R�H�V���Q�R�W��

�Y�R�W�H���W�K�H���V�K�D�U�H�V���L�W���Z�D�V���H�Q�W�U�X�V�W�H�G���Z�L�W�K���L�Q���L�W�V���Q�D�P�H����

������ �0�R�O�W�H�Q���3�W�H�����/�W�G���L�V���W�K�H���E�H�Q�H�I�L�F�L�D�O���R�Z�Q�H�U���R�I���W�K�H���I�R�O�O�R�Z�L�Q�J���V�K�D�U�H�V���R�I���.�3�3�,���D�V���R�I���������'�H�F�H�P�E�H�U��������������
��

�� �� �� �� �� �� �� �� �� �� �� ��

�� �� �� ���������������������������������1�R�����R�I���V�K�D�U�H�V���K�H�O�G���� �� �����R�I���F�O�D�V�V��

�� �� �0�R�O�W�H�Q���3�W�H�����/�W�G�� ������������������������������������������������������������������ ������������������������������������������������������
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���E�����6�H�F�X�U�L�W�\���2�Z�Q�H�U�V�K�L�S���R�I���'�L�U�H�F�W�R�U�V���D�Q�G���0�D�Q�D�J�H�P�H�Q�W����
��

�$�V���D�W���������'�H�F�H�P�E�H�U���������������W�K�H���V�K�D�U�H�K�R�O�G�L�Q�J�V���R�I���D�O�O���'�L�U�H�F�W�R�U�V���R�I���.�3�3�,���D�U�H���D�V���I�R�O�O�R�Z����
��

�7�L�W�O�H���R�I���&�O�D�V�V�� �1�D�P�H���R�I���%�H�Q�H�I�L�F�L�D�O���2�Z�Q�H�U���$�P�R�X�Q�W���D�Q�G���1�D�W�X�U�H���R�I��
�%�H�Q�H�I�L�F�L�D�O���2�Z�Q�H�U�V�K�L�S��

�&�L�W�L�]�H�Q�V�K�L�S���3�H�U�F�H�Q�W��
�R�I���&�O�D�V�V��

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�1�J���.�Z�D�Q�J���.�H�Q�J���6�D�P�X�H�O���+�H�Q�U�\��
(effective 6 January 2022) 

���� �6�L�Q�J�D�S�R�U�H�D�Q�� ������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�5�D�P�R�Q���-�����$�E�H�M�X�H�O�D
��

���� �)�L�O�L�S�L�Q�R�� ������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�&�H�O�V�R���3�����9�L�Y�D�V�� ���� �)�L�O�L�S�L�Q�R
��

������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�/�H�R�Q�D�U�G�R���5�����$�U�J�X�H�O�O�H�V�����-�U��������
��

�)�L�O�L�S�L�Q�R��
��

������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�3�D�Q�J���&�K�D�Q���)�D�Q��
��

������������ �6�L�Q�J�D�S�R�U�H�D�Q�� ������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N

�� �6�W�H�I�D�Q���7�R�Q�J���:�D�L���0�X�Q
��

��������������
��

�0�D�O�D�\�V�L�D�Q������������
��

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N

�� �7�D�Q���%�R�R�Q���3�L�Q�J��
��

��
��

�6�L�Q�J�D�S�R�U�H�D�Q
��

������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�<�R�Q�J���1�J�D�L���6�R�R�Q�� ����
��

�6�L�Q�J�D�S�R�U�H�D�Q�� ������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�1�J���2�R�L���+�R�R�L��
(until 27 January 2022) 

���� �6�L�Q�J�D�S�R�U�H�D�Q�� ������������

�&�R�P�P�R�Q���6�K�D�U�H�V��
�R�I���6�W�R�F�N��

�2�K���/�R�F�N���6�R�R�Q��
(until 6 January 2022)

��

���� �6�L�Q�J�D�S�R�U�H�D�Q��������������

��
�$�V���G�L�V�F�O�R�V�H�G���D�E�R�Y�H�����D�S�D�U�W���I�U�R�P���W�K�H���3�U�H�V�L�G�H�Q�W���D�Q�G���7�U�H�D�V�X�U�H�U���Z�K�R���D�U�H���D�O�V�R���'�L�U�H�F�W�R�U�V���R�I���.�3�3�,�����Q�R�Q�H��
�R�I���W�K�H���F�R�P�S�H�Q�V�D�W�H�G���H�[�H�F�X�W�L�Y�H���R�I�I�L�F�H�U�V�� �K�D�Y�H���6�H�F�X�U�L�W�\�� �2�Z�Q�H�U�V�K�L�S���L�Q���.�3�3�,���D�V���V�K�R�Z�Q���L�Q���W�K�H���O�L�V�W���R�I��
�V�K�D�U�H�K�R�O�G�H�U�V�¶���S�X�U�F�K�D�V�H�V���D�V���S�U�R�Y�L�G�H�G���E�\���.�3�3�,�¶�V���W�U�D�Q�V�I�H�U���D�J�H�Q�W����
��

���F���� �9�R�W�L�Q�J���7�U�X�V�W���+�R�O�G�H�U�V���R�I���������R�U���P�R�U�H��
��

�$�V�� �D�W�� �'�H�F�H�P�E�H�U�� �������� ������������ �W�K�H�U�H�� �D�U�H�� �Q�R�� �L�Q�G�L�Y�L�G�X�D�O�V�� �R�U�� �S�D�U�W�L�H�V�� �Z�K�R�� �K�R�O�G�� ������ �R�U�� �P�R�U�H�� �R�I�� �.�3�3�,�¶�V��
�F�R�P�P�R�Q���V�K�D�U�H�V���R�I���V�W�R�F�N���X�Q�G�H�U���D���Y�R�W�L�Q�J���W�U�X�V�W���R�U���V�L�P�L�O�D�U���D�J�U�H�H�P�H�Q�W����
��

���G���� �&�K�D�Q�J�H�V���L�Q���F�R�Q�W�U�R�O��
��

�7�K�H�U�H���Z�H�U�H���Q�R���H�Y�H�Q�W�V���R�U���D�U�U�D�Q�J�H�P�H�Q�W�V���Z�K�L�F�K���P�D�\���U�H�V�X�O�W���L�Q���D���F�K�D�Q�J�H���L�Q���F�R�Q�W�U�R�O���R�I���.�3�3�,����
��

��
���������&�(�5�7�$�,�1���5�(�/�$�7�,�2�1�6�+�,�3�6���$�1�'���5�(�/�$�7�(�'���7�5�$�1�6�$�&�7�,�2�1�6��
��
�D���� �'�X�U�L�Q�J���W�K�H���O�D�V�W���W�Z�R�����������\�H�D�U�V�����Q�R���G�L�U�H�F�W�R�U���R�I���.�3�3�,���K�D�V���U�H�F�H�L�Y�H�G���R�U���E�H�F�R�P�H���H�Q�W�L�W�O�H�G���W�R���U�H�F�H�L�Y�H���D�Q�\��

�E�H�Q�H�I�L�W���E�\���U�H�D�V�R�Q���R�I���D�Q�\���F�R�Q�W�U�D�F�W���Z�L�W�K���.�3�3�,�����D���U�H�O�D�W�H�G���F�R�U�S�R�U�D�W�L�R�Q�����D���I�L�U�P���R�I���Z�K�L�F�K���W�K�H���G�L�U�H�F�W�R�U���L�V���D��
�P�H�P�E�H�U���R�U���D���&�R�P�S�D�Q�\���R�I���Z�K�L�F�K���D���G�L�U�H�F�W�R�U���K�D�V���D���V�X�E�V�W�D�Q�W�L�D�O���I�L�Q�D�Q�F�L�D�O���L�Q�W�H�U�H�V�W����

��
�7�K�H�U�H���D�U�H���Q�R���W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q���W�K�H���O�D�V�W���W�Z�R�����������\�H�D�U�V���R�U���S�U�R�S�R�V�H�G���W�U�D�Q�V�D�F�W�L�R�Q�V���W�R���Z�K�L�F�K���W�K�H���U�H�J�L�V�W�U�D�Q�W��
�Z�D�V���R�U���L�V���W�R���E�H���D���S�D�U�W�\�����L�Q���Z�K�L�F�K���D�Q�\���R�I���W�K�H���I�R�O�O�R�Z�L�Q�J���S�H�U�V�R�Q�V���K�D�G���R�U���L�V���W�R���K�D�Y�H���D���G�L�U�H�F�W���R�U���L�Q�G�L�U�H�F�W��
�P�D�W�H�U�L�D�O���L�Q�W�H�U�H�V�W����
��
�L���� �$�Q�\���G�L�U�H�F�W�R�U���R�U���H�[�H�F�X�W�L�Y�H���R�I�I�L�F�H�U���R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q����
�L�L���� �$�Q�\���Q�R�P�L�Q�H�H���I�R�U���H�O�H�F�W�L�R�Q���D�V���D���'�L�U�H�F�W�R�U����
�L�L�L�����$�Q�\���V�H�F�X�U�L�W�\���K�R�O�G�H�U�V����
�L�Y���� �$�Q�\���P�H�P�E�H�U���R�I���W�K�H���L�P�P�H�G�L�D�W�H���I�D�P�L�O�\���R�I���W�K�H���S�U�H�F�H�G�L�Q�J���S�H�U�V�R�Q�V����
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��������������

�� �� ��
�E���� �7�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\���R�I���W�K�H���U�H�J�L�V�W�U�D�Q�W���L�V���.�/�/�����Z�K�R���R�Z�Q�V�����������������R�I���.�3�3�,�¶�V���F�D�S�L�W�D�O���V�W�R�F�N����

��
�'�H�W�D�L�O�V�� �R�I�� �.�3�3�,�¶�V�� �U�H�O�D�W�H�G�� �S�D�U�W�\�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �D�U�H�� �H�[�S�O�D�L�Q�H�G�� �L�Q�� �1�R�W�H�� ������ �R�I�� �W�K�H�� �1�R�W�H�V�� �W�R�� �W�K�H��
�&�R�Q�V�R�O�L�G�D�W�H�G���$�X�G�L�W�H�G���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V���R�I���.�3�3�,��������

��
��

�3�$�5�7���,�9���±���&�2�5�3�2�5�$�7�(���*�2�9�(�5�1�$�1�&�(����
��

���������&�2�5�3�2�5�$�7�(���*�2�9�(�5�1�$�1�&�(��
��

�.�3�3�,���F�R�P�S�O�L�H�V���Z�L�W�K���W�K�H���S�U�L�Q�F�L�S�O�H�V���D�Q�G���S�U�D�F�W�L�F�H�V���R�I���J�R�R�G���F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���E�\���D�G�K�H�U�H�Q�F�H���W�R���L�W�V��
�$�P�H�Q�G�H�G���0�D�Q�X�D�O���R�Q���&�R�U�S�R�U�D�W�H���*�R�Y�H�U�Q�D�Q�F�H�����³�W�K�H���$�P�H�Q�G�H�G���0�D�Q�X�D�O�´��������
��
�,�W�� �K�D�V�� �D�� �&�R�P�S�O�L�D�Q�F�H�� �2�I�I�L�F�H�U�� �Z�K�R�� �G�L�O�L�J�H�Q�W�O�\�� �S�H�U�I�R�U�P�V�� �W�K�H�� �G�X�W�L�H�V�� �D�Q�G�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �X�Q�G�H�U�� �W�K�H��
�$�P�H�Q�G�H�G���0�D�Q�X�D�O�����E�\���U�H�S�R�U�W�L�Q�J���W�R���W�K�H���'�L�U�H�F�W�R�U�V���D�Q�G���2�I�I�L�F�H�U�V���W�K�H���S�H�U�W�L�Q�H�Q�W���U�H�T�X�L�U�H�P�H�Q�W�V���R�Q���F�R�U�S�R�U�D�W�H��
�J�R�Y�H�U�Q�D�Q�F�H���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����D�Q�G���P�R�Q�L�W�R�U�L�Q�J���W�K�H���F�R�P�S�O�L�D�Q�F�H���R�I���V�X�F�K���U�H�T�X�L�U�H�P�H�Q�W�V�����7�K�H���$�P�H�Q�G�H�G��
�0�D�Q�X�D�O�� �L�V�� �X�S�G�D�W�H�G�� �E�\�� �L�Q�F�R�U�S�R�U�D�W�L�Q�J�� �Q�H�Z�� �D�Q�G�� �L�P�S�U�R�Y�H�G�� �J�R�Y�H�U�Q�D�Q�F�H�� �D�Q�G�� �P�D�Q�D�J�H�P�H�Q�W�� �S�U�D�F�W�L�F�H�V����
�R�E�W�D�L�Q�H�G���W�K�U�R�X�J�K���D�W�W�H�Q�G�D�Q�F�H���D�W���F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���V�H�P�L�Q�D�U�V���F�R�Q�G�X�F�W�H�G���E�\���L�Q�V�W�L�W�X�W�L�R�Q�V���D�F�F�U�H�G�L�W�H�G��
�E�\���6�(�&�����7�K�H���D�S�S�R�L�Q�W�P�H�Q�W���G�H�V�L�J�Q�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�O�L�D�Q�F�H���2�I�I�L�F�H�U���K�D�V���E�H�H�Q���L�P�P�H�G�L�D�W�H�O�\���G�L�V�F�O�R�V�H�G��
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All of the directors of KPPI, except for Mr. Ng, have attended and actively participated in the 

Corporate Governance Seminars held annually. Mr. Ng, being newly appointed as Director and 

President, has yet to attend a Corporate Governance Seminar in 2022. 

 

KPPI has submitted its Annual Corporate Governance Report to SEC and PSE on 29 June 2021. 

 

 

PART V- EXHIBITS AND SCHEDULES 

 

 

16. EXHIBITS AND REPORTS ON SEC FORM 17-C 

 

(a)  Exhibits - See accompanying Index to Exhibits  

 

The following exhibit is filed as a separate section of this report: 

No. (18) on Index to Exhibits - Subsidiaries of the Registrant  

  

The other exhibits, as indicated in the Index to Exhibits are either not applicable to KPPI or require 

no answer. 

 

(b)  Reports on SEC Form 17-C 

 

Reports on SEC Form 17-C filed during the last twelve (12) month period covered by this report are 

as follows: 

 

Date Events Reported 

16 April 2021 Board of Director’s Approval of Audited Financial Statements, Annual 

Report, Sustainability Report and the conduct of the 2021 annual 

stockholder’s meeting via remote communication on 15 April 2021 
  

18 May 2021 Board of Director’s Approval of Postponement and Setting of Annual 

Stockholder’s Meeting Date and Record Date, and of the Integrated Annual 

Corporate Governance Report for year 2020 on 17 May 2021 

  

29 June 2021 Board of Director’s Approval of Re-appointment of External Auditor for 

year 2021, of Director’s Remuneration, and of the New Manual of Corporate 

Governance  
  

7 July 2021 Election of Assistant Corporate Secretary effective 29 June 2021 
  

7 January 2022 Resignation of Director and President and Election of New Director and 

President effective 6 January 2022 

  

27 January 2022 

(Emergency 

Disclosure)/18 

February 2022 

Resignation of Director and Chairman and Election of New Director 

updating manual of Corporate Governance 

  

30 March 2022 Board of Director’s Approval of Audited Financial Statements, Annual 

Report and Sustainability Report on 20 March 2022 

 
4 May 2022 Board of Director’s Approval of Postponement and Setting of Annual 

Stockholder’s Meeting Date and Record Date and Approval of Conduct of 

Annual Stockholders’ Meeting via Remote Communication 
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C O V E R    S H E E T 
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AUDITED FINANCIAL STATEMENTS 
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C O M P A N Y   N A M E 

K E P P E L  P H I L I P P I N E S  P R O P E R T I E S ,  

  

I N C .  A N D  S U B S I D I A R I E S           

  

                               

PRINCIPAL OFFICE ( No. / Street / Barangay / City / Town / Province) 

1 8 t h  F l o o r ,    U n i t s  1 8 0 2 B - 1 8 0 3 ,   

  

T h e  P o d i u m  W e s t  T o w e r ,  1 2  A D B   

  

A v e n u e ,  O r t i g a s  C e n t e r ,         

  

M a n d a l u y o n g  C i t y                

 

Form Type    Department requiring the report    Secondary License Type, If Applicable 

  A A F S        C R M D        N / A    

 

C O M P A N Y   I N F O R M A T I O N 

 Company’s Email Address  Company’s Telephone Number  Mobile Number  

 keppel.prop@kepland.com.ph  8584-6170  0917-8500380  

 
 No. of Stockholders  Annual Meeting (Month / Day)  Fiscal Year (Month / Day)  

 1,241  06/10  12/31  

 
CONTACT PERSON INFORMATION 

The designated contact person MUST be an Officer of the Corporation 

Name of Contact Person  Email Address  Telephone Number/s  Mobile Number 

Pang Chan Fan  James.Pang@kepland.com.ph  8584-6170  0917-8500380 

 
CONTACT PERSON’s ADDRESS 

 

18th Floor, Units 1802B-1803, The Podium West Tower, 12 ADB Avenue, Ortigas Center 
Mandaluyong City, 1550 

NOTE 1 :   In case of death, resignation or cessation of office of the officer designated as contact person, such incident shall be reported to the Commission 
within thirty (30) calendar days from the occurrence thereof with information and complete contact details of the new contact person designated. 
 2 :   All Boxes must be properly and completely filled-up.  Failure to do so shall cause the delay in updating the corporation’s records with the Commission 
and/or non-receipt of Notice of Deficiencies.  Further, non-receipt of Notice of Deficiencies shall not excuse the corporation from liability for its deficiencies. 

 

 



To the Board of Directors and Shareholders of 
Keppel Philippines Properties, Inc. and Subsidiaries 
18th Floor, Units 1802B-1803 
The Podium West Tower, 12 ADB Avenue 
Ortigas Center, Mandaluyong City 

Report on the audits of the consolidated financial statements 

Our Opinion 

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of Keppel Philippines Properties, Inc. and its subsidiaries 

 at December 31, 2021 and 2020, and its consolidated financial performance 
and consolidated cash flows for each of the three years in the period ended December 31, 2021 in 
accordance with Philippine Financial Reporting Standards (PFRSs). 

What we have audited 

The consolidated financial statements of the Group comprise: 

the consolidated statements of financial position as at December 31, 2021 and 2020;

the consolidated statements of total comprehensive income for each of the three years in the
period ended December 31, 2021;

the consolidated statements of changes in equity for each of the three years in the period ended
December 31, 2021;

the consolidated statements of cash flows for each of the three years in the period ended
December 31, 2021; and

the notes to the consolidated financial statements, which include a summary of significant
accounting policies.

Basis for Opinion 

We conducted our audits in accordance with Philippine Standards on Auditing (PSAs).  Our 

Audit of the Consolidated Financial Statements section of our report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Independence 

We are independent of the Group in accordance with the Code of Ethics for Professional Accountants 
in the Philippines (Code of Ethics), together with the ethical requirements that are relevant to our 
audit of the consolidated financial statements in the Philippines, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. 

Isla Lipana & Co., 29th Floor, Philamlife Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines 
T: +63 (2) 845 2728, F: +63 (2) 845 2806, www.pwc.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member 
firm is a separate legal entity.  Please see www.pwc.com/structure for further details. 

Isla Lipana & Co. 
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Our Audit Approach 

As part of designing our audit, we determined materiality and assessed the risks of material 
misstatement in the consolidated financial statements.  In particular, we considered where 
management made subjective judgements; for example, in respect of significant accounting estimates 
that involved making assumptions and considering future events that are inherently uncertain.  As in 
all of our audits, we also addressed the risk of management override of internal controls, including 
among other matters, consideration of whether there was evidence of bias that represented a risk of 
material misstatement due to fraud. 

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an 
opinion on the consolidated financial statements as a whole, taking into account the structure of the 
Group, the accounting processes and controls, and the industry in which the Group operates. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the consolidated financial statements of the current period.  These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters.  

Key Audit Matter
How our audit addressed the 

Key Audit Matter
Impairment of investments in 
associates and joint venture 

Impairment assessment of 
investments in associates and joint 
venture requires the Group to make 
estimates and assumptions that can 
materially affect the consolidated 
financial statements. These 
investments in associates and joint 
venture represent ninety-three 
percent (93%) 
assets.   

Refer to Note 6 for the details of the 
investments in associates and joint 
venture and to Note 19.2 (c) on the 
discussion of critical accounting 
judgement. 

assessment of its investments in associates and joint venture with 
a particular focus on whether the operating losses reported by 
some of the investees indicate impairment.   

The evaluation was made by testing the assumptions and 

operations of the investee companies.  We focused on key 
assumptions affecting the long term profit and cash flow 
generating capacity of the individual assets of the investees. The 
assumptions tested and procedures performed follow: 

The rental, escalation and vacancy rates for cash inflows were
compared against the rates based on the existing lease
contracts, historical experience of the Group and industry
outlook.

Capital expenditures and non-recoverable expenses for cash
outflows were compared with the historical financial
experience of comparable companies with mall and office
leasing activities.

Discount and terminal capitalization rates were compared with
the market data and industry research.

Isla Lipana & Co. 
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Key Audit Matter
How our audit addressed the 

Key Audit Matter
We also used the work and conclusions of external valuation 
experts engaged by management to corroborate our own 
conclusions. 

Based on the procedures performed, we find that the assumptions 
used were consistent with historical results, market research and 
industry outlook. 

Basis of preparation - impact of 
COVID-19  

During the first quarter of 2020, 
COVID-19 spread throughout the 
world, creating an unprecedented 
pandemic.   

As set out in Note 21 to the 
consolidated financial statements, 
management has updated their 
evaluation of the G
continue as a going concern to 
incorporate an assessment of the 
potential impact of COVID-19. 

While the impact of COVID-19 is 
uncertain and unquantifiable, the 
Group continues to look for 
measures to mitigate and reduce 
any negative impact to its 
profitability or economic impact on 
its business. Given the inherent 
uncertainty associated with the 
impact of COVID-19 on the Group, 
we consider this to be a key audit 
matter in relation to going concern 
and related disclosure. 

-
19 on their business, we addressed the matter through the 
following procedures:  

a) Conducted inquiries with key management to understand the

b) Inspected minutes of meeting of Board of Directors with
regard to the expected business impact;

c)
flow forecasts and validated the cash position;

d)
testing the assumptions and methodologies and agreeing data
to other external and internal sources as necessary, including
inspection of customer contracts, mainly lease contracts and
loan agreements;

e) ees and
borrowers and the impact of a likely delay in their payments

f)
going concern disclosures in the notes to the consolidated
financial statements.

Based on the procedures performed, we concluded that no change 

concern, and based on the current facts and circumstances, we 
-19 are 

appropriate. As management has disclosed, the Group 
continues to address the issues that directly affect its 
business operations and the Group is optimistic and expects 
that the COVID-19 pandemic would not have a significant 
long-
the overall increase in revenues and profit of the Group in 
2021.

Isla Lipana & Co. 
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Other Information 

Management is responsible for the other information.  The other information comprises the 
information included in the SEC Form 20-IS (Definitive Information Statement), SEC Form 17-A  
annual report, but 
thereon.  The SEC Form 20-IS (Definitive Information Statement), SEC Form 17-A annual report are 
expected to be made available to us after the date of this auditor's report. 

Our opinion on the consolidated financial statements does not cover the other information and we 
will not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the consolidated financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. 

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with PFRSs, and for such internal control as management determines is 
necessary to enable the preparation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the consolidated financial statements, management is responsible for assessing the 
ability of each entity with the Group to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the entity or to cease operations, or has no realistic alternative but to do so. 

Those charged with govern

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 

not a guarantee that an audit conducted in accordance with PSAs will always detect a material 
misstatement when it exists.  Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 

Isla Lipana & Co. 
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As part of an audit in accordance with PSAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit.  We also: 

Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.  The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of each entity with the Group to
continue as a going concern.  If we conclude that a material uncertainty exists, we are required to

statements or, if such disclosures are inadequate, to modify our opinion.  Our conclusions are

events or conditions may cause the entities to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

Isla Lipana & Co. 
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From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are there
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

Catherine H. Santos.

Isla Lipana & Co.

Catherine H. Santos
Partner
CPA Cert. No. 0110097
P.T.R. No. 0011422; issued on January 6, 2022 at Makati City
SEC A.N. (individual) as general auditors 110097-SEC; Category A, 
    valid to audit 2020 to 2024 financial statements
SEC A.N. (firm) as general auditors 0142-SEC, Category A; 
     valid to audit 2020 to 2024 financial statements
T.I.N. 211-726-564
BIR A.N. 08-000745-132-2020; issued on June 5, 2020; effective until June 4, 2023
BOA/PRC Reg. No. 0142, effective until January 21, 2023

Makati City
March 29, 2022
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Statements Required by Rule 68, Securities Regulation Code (SRC)

To the Board of Directors and Shareholders of
���������������	�
�������
��
���	����	�����
������� 

18th Floor, Units 1802B-1803
The Podium West Tower, 12 ADB Avenue
Ortigas Center, Mandaluyong City

We have audited the consolidated financial statements of Keppel Philippines Properties, Inc. and its 
subsidiaries as at and for the year ended December 31, 2021, on which we have rendered the attached 
report dated March 29, 2022.  The supplementary information shown in the Reconciliation of 
Retained Earnings for Dividend Declaration and Map of Relationships of the Companies within the 
Group as required by Rule 68 of the SRC, and Schedules A, B, C, D, E, F and G as additional 
components as required by Rule 68 of the SRC, are presented for purposes of filing with the Securities 
and Exchange Commission and are not required parts of the basic consolidated financial statements.  
Such supplementary information are the responsibility of management and have been subjected to 
the auditing procedures applied in the audit of the basic consolidated financial statements.  In our 
opinion, the supplementary information have been prepared in accordance with Rule 68 of the SRC.

�
�������	�������

Catherine H. Santos
Partner
CPA Cert. No. 0110097
P.T.R. No. 0011422; issued on January 6, 2022 at Makati City
SEC A.N. (individual) as general auditors 110097-SEC; Category A, 
    valid to audit 2020 to 2024 financial statements
SEC A.N. (firm) as general auditors 0142-SEC, Category A; 
     valid to audit 2020 to 2024 financial statements
T.I.N. 211-726-564
BIR A.N. 08-000745-132-2020; issued on June 5, 2020; effective until June 4, 2023
BOA/PRC Reg. No. 0142, effective until January 21, 2023

Makati City
March 29, 2022
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To the Board of Directors and Shareholders of
���������������	�
�������
��
���	����	�����
������� 

18th Floor, Units 1802B-1803
The Podium West Tower, 12 ADB Avenue
Ortigas Center, Mandaluyong City

We have audited in accordance with Philippine Standards on Auditing, the consolidated financial 
statements of Keppel Philippines Properties, Inc. and its subsidiaries (the Group) as at 
December 31, 2021 and 2020 and for each of the three years in the period ended December 31, 2021, 
and have issued our report thereon dated March 29, 2022.  Our audits were made for the purpose of 
forming an opinion on the basic consolidated financial statements taken as a whole.  The 
Supplementary Schedule of Financial Soundness Indicators, including their definitions, formulas, 
calculation, and their appropriateness or usefulness to the intended users, are the responsibility of the 

oundness indicators are not measures of the operating 
performance defined by Philippine Financial Reporting Standards (PFRS) and may not be comparable 
to similarly titled measures presented by other companies.  This schedule is presented for the purpose 
of complying with the Revised Securities Regulation Code Rule 68 issued by the Securities and 
Exchange Commission and is not a required part of the basis consolidated financial statements 
prepared in accordance with PFRS.  The components of these financial soundness indicators have 

for each of the three years in the period ended December 31, 2021 and no material exceptions were 
noted.  

�
�������	�������

Catherine H. Santos
Partner
CPA Cert. No. 0110097
P.T.R. No. 0011422; issued on January 6, 2022 at Makati City
SEC A.N. (individual) as general auditors 110097-SEC; Category A, 
    valid to audit 2020 to 2024 financial statements
SEC A.N. (firm) as general auditors 0142-SEC, Category A; 
     valid to audit 2020 to 2024 financial statements
T.I.N. 211-726-564
BIR A.N. 08-000745-132-2020; issued on June 5, 2020; effective until June 4, 2023
BOA/PRC Reg. No. 0142, effective until January 21, 2023

Makati City
March 29, 2022
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https://www.keppelland.com/intl/en/about-us/sustainability.html






























https://www.kepcorp.com/en/file/sustainability/our-focus-areas/keppel-group-supplier-code-of-conduct.pdf





































