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BULQFLSDO 2IILFH 1R 6WUHHW %DUDQJD\ &LW\ 7TRZ

wk ) a |[RU 8 q Ly (W % 7K H
Rg U HMW | 7Rz H U qd'|94 | §YHQX H
uwy popv | dHQWHU )DQdQGEDa [XIRQJ | &L |w
JRUP 7\SH '"HSDUWPHXWHHQMHSRUW 6HFRQGDU\ /LFHQVH 7\SH ,I $SS
$ 550 1 $
&203%$1< ,1)250%$7,21
&RPSDQ\TV (PDLO $GGUHVV &RPSDQ\TV THOHSKRQH 1XPEHU V
NHSSHO SURS#NH$EODQG FRP SK
$QQXDO OHHWLQJ JLVFDO <HDU
1R RI 6WRFNKROGHUV ORQWK 'D\ ORQWK 'D\
&217$&7 3(5621 ,1)250%$7,21
7KH GHVLIQDWHIB GFERWDFMISAHHVRQ WKH &RUSRUDWLRQ
1DPH RI &RQWDFW 3HUVRQ (PDLO $GGUHVV 7THOHSKRQH 1XPE
3DQJ &KDQ )| -DPHV 3DQJ#NHSO
&RQWDFW 3HUVRQTV $GGUHVV
WK )ORRU 8QLWYV % 7KH 3RGLXP :HVW 7RZHU $'% $YH
ODQGDOX\RQJ &LW\

1RWHQ FDVH RI GHDWK UHVLJQDWLRQ RU FHVVDWLRQ RI RIILFH RI WKH RIILFHU GHVLJQDW
ZLWKLQ WKLUW\ FDOHQGDU GD\V IURP WKH RFFXUUHQFH WKHUHRI ZLWK LQIRUPDWLRQ
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([DFW QDPH RI UHJLVWUDQ"

3KLOLSSLQHYV

BURYLQFH FRXQWU\ RU RWKHU MXULV(

,QGXVWU\ &0DVVL L RQ&&RGH 2Q O\

WK J)ORRU 8QLWYV % 7KH 3RGLXP :HVW 7RZHU
2UWLJDV &HQWHU ODQGDOX\RQJ &LW\

$GGUHVV RI UHJLVWL SRVWD

SHILVWUDQWITV WHOHSKRFR

1RW DSSOLFDEOH

JRUPHU QDPH IRUPHU DGGUHVV DQG IRUPHI
6HFXULWLHYVY UHJLVWHUHG SXUVXI

1XPEHU Rl VKDUHV RI FRPPRQ VWR
/LWOH RI HDFK &0DVHQG DPRXQW RI GHEW RXWVWDQGL

&RPPRQ 6WRFN ([FOXVLYH RI 7TUHDV XU\ €
'"HEW 2XWVWDQGLQJ 1LO




$UH DQ\ RU DOO RI WKH VHFXULWLHY OLVWHG RQ WKF
<HV® 1R > @

1DPH Rl VWRFN H[FKDIQEIFHLQH 6WRFN ([FKDQJH
&O0DVV Rl VHFXU&&RRPRQYWRRAS

&KHFN ZKHWKHU WKH LVVXHU
D+DV ILOHG DOO UHSRUWY UHTXLUHG WR EH ILOHG |
BHIXODWLRQ &RGH 65& DQG 65& 5XOH WKHUHXC
5HYLVHG 6HFXULWLHV $FW 56%$ DQG 56% 5XOH
6HFWLRQV DQG RI WKH &RUSRUDWLRQ &RGH RI
SUHFHGLQJ WZHOYH PRQWKY RU IRU VXFK VKRU!
UHTXLUHG WR ILOH VXFK UHSRUWYV
<HV @ 1R > @
E +DV EHHQ VXEMHFW WR VXFK ILOLQJ UHTXLUHPHQ
<HV @ 1R > @
$JJUHIJDWH PDUNHW YDOXH RI WKH YRWLQJ VWRFN
UHJLVWUDQW
3
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&RQVROLGDWHG $XGLWHG )LQDQFLDO 6WDWHPHQWYV D
DQG IRU HDFK RI WKH WKUHH \HDUV LQ WKH SHULRG |
DQG LQFRUSRUDWHG DV UHIHUHQFH WR LWHP R
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([SHFWHG WR $'RU ,QF
,WHP ,QIRUPDWLRQ RQ ([WHUQDO $XGLWRUYV
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,WHP &KDQJHV LQ DQG 'LVDJUHHPHQWYV :LWK ([WHU|QDO $XG
JLQDQFLDO"

3DUW ,,, &21752/ $1' &203(16%$7,21 ,1)250%$7,21
,WHP 'LUHFWRUV DQG ([HFXWLYH 2IILFHUV RI WKH §HJLVWUL
,WHP (I[HFXWLYH &RPSHQVDWLRQ
,WHP 6HFXULW\ 2ZQHUVKLS RI &HUWDLQ %HQHILFLOO 2ZQHU
,WHP &HUWDLQ 5HODWLRQVKLSY DQG 5HODWHG 7UDQVDFWL
3DUW ,9 &25325%$7( *29(51$1&(
| WHP | &RUSRUDWH *RYHUQDQFH | |
3DUW 9 (;+,%,76 $1' 6&+('8/(6
| \WHP D ([KLELWV DQG 5HSRUWV RQ 6(& )RUP | & |
6,*1$785(6
,1'(; 72 ),1%$1&,%/ 67$7(0(176 $1' 6833/(0(17%$5< 6&+('8/(6
1 72 (5+,%,76
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%86,1(66
7KH &RPSDQ\

.HSSHO 3KLOLSSLQHV 3URSHUWLHV ,QF 3*3DUHQW &RPSDQ\’

RUJDQL]JHG XQGHU WKH ODZV RI WKH 3KLOLSSLQHV 7KH 3DUH
YHEUXDU\ XQGHU WKH QDPH +RD +LQ &R ,QF DQG ZDV U

(QJLQHHULQJ :RUNV ,QF LOQ DQG VXEVHTXHQWO\ WR .HSSHO

7KH 3DUHQW &RPSDQ\ ZzDV UHJLVWHUHG ZLWK WKH 3KLOLSSLQI
6(& RQ JHEUXDU\ , WV FRUSRUDWH OLIH ZDV H[WHQGHG |
JHEUXDU\ 2Q 0D\ WKH 3KLOLSSLQH 6(& DSSURYHG WKF
Rl ,QFRUSRUDWLRQ WR IXUWKHU HIWHQG LWV FRUSRUDWH OLIH

.33, LV DOVR OLVWHG LQ WKH 3KLOLSSLQH 6WRFN ([FKDQJH 3¢
.HSSHO /DQG /LPLWHG .// DQG WKH XOWLPDWH SDUHQW FRPS
L& ERWK LQFRUSRUDWHG LQ 6LQJDSRUH .&/ LV OLVWHG RQ
7UDGLQJ /LPLWHG

6XEVLGLDULHYV

&65, , QYHVWPHQW &RUSRUDWLRQ 3&65,” ZDV LQFRUSRUDWHG |
&65, D ZKROO\ RZQHG VXEVLGLDU\ RI .33, LV D KROGLQJ FRPSIL
HTXLW\ VHFEXULWLHY DQG RWKHU LQYHVWPHQWYV

%XHQD +RPHV ,QF 3%+,” ZDV LQFRUSRUDWHG LQ WKH 3KLOLS
RZQHG VXEVLGLDU\ RI .33, ZDV SUHYLRXVO\ HQJDJHG LQ SURSH

$VVRELDWHYV

2SRQ 5HDOW\ DQG 'HYHORSPHQW &RUSRUDWLRQ 325'&" RZQ
WKH 3KLOLSSLQHV RQ ODUFK SULPDULO\ WR DFTXLUH E\ S|
DQG WR RZQ XVH LPSURYH GHYHORS VXEGLYLGH VHOO PRU
IRULQYHVWPHQW RU RWKHUZLVH UHDO HVWDWH RI DOO NLQGYV

2SRQ 9HQWXUHV ,QF RZQHG E\ .33, ZDV LQFRUSRUDWHG L¢
ZLWK WKH VDPH SXUSRVH DV 25'&

2SRQ .( 3URSHUWLHV ,QF RZQHG E\ .33, ZDV LQFRUSRUDWH
SULPDULO\ WR KROG LQYHVWPHQWYV LQ DVVRFLDWHYV

-RLOW 9HQWXUH

60 HSSHO /DQG ,QF 360./7 RZQHG E\ .33, ZDV LQFRUSRUD
-DQXDU\ WR GHYHORS RSHUDWH DQG PDQDJH WKH LQYHV
WKHUHDIWHU

7KH 3DUHQW &RPSDQ\ WRJHWKHU ZLWK LWV VXEVLGLDULHV DV
UHIHUUHG WR DV WKH 3*URXS”’



NXVLQHVYV

.33, WKURXJK LWV DVVRFLDWHYV LV HQJDJHG LQ UHDO HVWDW
FRPPHUFLDO EXLOGLQJYV DQG UHQGHUYV SURSHUW\ PDQDJHPHQV

&RPPHUFLDO

7KH 3RGLXP &RPSOH[ LV D PL[HG XVH GHYHORSPHQW DQG OLIH
DQG RIILFH VSDFHV ZKLFK LV ORFDWHG LQ WKH FHQWUDO EX)\

7KH B3RGLXP

7KH 3RGLXP LV WKH UHWDLO FRPSRQHQW LQ WKH PL[HG XVH G
ZLWK DQ DSSUR[LPDWH WRWDO QHW OHDVDEOH DUHD RI

H[SHULHQFH ZLWK D PL[ RI VSHFLDOW\ VWRUHY IHDWXULQJ Z|
DQG ZLGH VHOHFWLRQ RI JRXUPHW GLQLQJ SUHVWLJH ZHOOQ

7KH SRGLXP :HVW 7RZHU

7KH 3RGLXP :HVW 7RZHU LV WKH RIILFH FRPSRQHQW LQ WKH F
LV D VWRUH\ SUHPLXP JUDGH RIILFH WRZHU DERYH 7KH 3RG
WRWDO QHW OHDVDEOH DUHD RI VTP

7KH RIILFH WRZHU DQG UHWDLO PDOO KDYH EHHQ SUH FHUWL
&RQVWUXFWLRQ $XWKRULW\ Rl 6LQJDSRUH DQG KDYH DOVR |
8QLWHG 6WDWHV *UHHQ %XLOGLQJ &RXQFLOYV /HDGHUVKLS
/((" TRU LWV JUHHQ DQG HQHUJ\ HIILFLHQW IHDWXUHV

&RPSHWLWLRQ

$v D SURSHUW\ GHYHORSHU WKURXJK LWV DVVRFLDWHYV .33, FR
SOD\HUV LQ WHUPV RI FRPPHUFLDO GHYHORSPHQWYV

4 ,QFRPH WR GDWH
In Php Billions

60 3ULPH +RO
$\DOD /Dt
5RELQVRQYV /DC

Source: Published corporate disclosures.

&RPSHWLWLYH SUHVVXUHYVY DUH H[SHFWHG WR UHPDLQ DV H[LVW
Rl WKH &29,' SDQGHPLF DQG WDNH DGYDQWDJH RI LOQWHUPLW\

,Q WKH UHWDLO VHFWRU WKH PDUNHW LV H[SHFWHG WR EH UHYV
GHYHORSHUV FRQWLQXH WR H[SDQG WKHLU UHWDLO SRUWIROLI
3RGLXP FRQWLQXHV WR VWUHQJWKHQ LWV SUHVHQFH LQ WKH P
OLIHVW\OH RIITHULQJV IURP LWV GLYHUVH DQG H[FLWLQJ UDQJH
DUFKLWHFWXUDO GHVLJQ DQG VSDFLRXV DPELDQFH 7KH 3RGLX
SURIHVVLRQDOV

,Q WKH RIILFH VHFWRU WKH PDUNHW LV DOVR H[SHFWHG WR E
WUDGLWLRQDO DQG RXWVRXUFLQJ WHQDQWY DQG FRQWLQXHG
GLVWULFW 7KH 3RGLXP :HVW 7RZHU UHPDLQV VWUDWHJLFDOO\
FHQWHU RI 2UWLJDV EXVLQHVV GLVWULFW JUHHQ DQG HQHUJ\ |



SHODWHG 3DUW\ 7TUDQVDFWLRQV

,Q WKH QRUPDO FRXUVH RI EXVLQHVYV .33,V VLIQLILFDQW WUDC(
FRQVLVW RI WKH IROORZLQJ

D .33, KDV D &8RQVXOWDQF\ 6HUYLFHYV $JUHHPHQW ZLWK 6WUDL
IWG 6030 D VXEVLGLDU\ RI .// ZKHUHE\ 6030 FRQWUDFWX
DGYLVRU\ DQG VXSSRUW VHUYLFHV WR .33, LQ UHWXUQ IRU D

E .33, SURYLGHVY PDQDJHPHQW DGYLVRU\ DQG FRQVXOWDQF\ \
UDWHV

F .33, HHWHQGV DQG REWDLQV RSHUDWLQJ DGYDQFHV WR DQG |

*RYHUQPHOW $SSURYDOV 5HIXODWLRQV

7KH 3KLOLSSLQHVY UHDO HVWDWH LQGXVWU\ LV UHIJXODWHG E\
FRPPHQFLQJ IURP ODQG DFTXLVLWLRQ DQG WLWOH LVVXDQF
FRQVWUXFWLRQ SHUPLWV XS WR PRUWJDJH ILQDQFLQJ UHILQDQ

.33, WKURXJK LWV DVVRFLDWHY KDV DFFRUGLQJO\ FRPSOLHG =
PDQGDWHG E\ WKH JRYHUQPHQW

(PSORVHHV
.33, KbV D WRWDO RI HPSOR\HHV DV DW '"HFHPEHU ZLWK

1R RI (PS

6HQODQDJF
$GPLQL\
J)LODQFH DQG
+XPDQ 5H\

. QIRUPDWLRQ
, QWHUQ
7RWDO

1R VLIJQLILFDQW KLULQJ RU UHFUXLWPHQW LV H[SHFWHG IRU \H
SLVNV

33,1V EXVLQHVYV DFWLYLWLHY DUH FRQGXFWHG LQ WKH 3KLOLS
DUH GHULYHG IURP LWV LQYHVWPHQWY DQG WKH DFWLYLWLHV I
LQ WKH 3KLOLSSLQHVY HFRQRP\ 7KH *URXS LV DOVR H[SRVHG W|
ULVNV LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVYV

7R PDQDJH WKHVH ULVNV ODQDJHPHQW LV KLJKO\ FRPPLWWHG
SURFHVVHY DUH FOHDUO\ GHILQHG LQ FRPSOLDQFH ZLWK .33,1
HITHFWLYHO\ DQG HIILFLHQWO\ WR VDWLVI\ VWDNHKROGHUVY QF

7KH *URXS DOVR FRQVLGHUV VLIJQLILFDQW PDUNHW WUHQGV DC
DQG SROLWLFDO GHYHORSPHQWY ZKHQ DVVHVVLQJ VLJQLILFD
SURVSHFW SURMHFWYV



3523(57,(6

.33, DVVRFLDWHTV LOYHVWPHQWY LQ UHDO HVWDWH SURSHUWLFE

7\SH Rl 3 /RFD "HVFUL 5HPD
/IDQG  %XLOGLQJV $'% $YHQXHVTPUWLMIMRURQ SHUFHQW LM RZQHG E\ .:
&HQWHU ODQGRDRKRYWDQGVWERWU.RKIK LWV DVVRFLDWHG FRPSDQ
&LW\ PL[HG XVH GHYH®RSIKDQM ODQG DUHD RI VTE
PRUWJDJH:(

/(*$/ 352&((',1*6

7KH 3DUHQW &RPSDQ\ LWV VXEVLGLDULHV DQG DVVRFLDWHYV DL

68%0,66,21 2) 0$77(56 72 $ 927( 2) 6(&85,7< +2/'(56
([FHSW IRU WKH PDWWHUV WDNHQ XS GXULQJ WKH $QQXDO 6WHF
PDWWHUV VXEPLWWHG WR D YRWH RI VHFXULW\ KROGHUV GXULQ
3$57 ,, + 23(5%$7,21%/ $1' ),1$1&,%$/ ,1)250%7,21
0$5.(7 )25 5(*,675$17716 &20021 (48,7< $1' 5(/$7(
672&.+2/'(567 0$77(56

.33,V FRPPRQ VKDUHVY DUH WUDGHG LQ WKH 3KLOLSSLQH 6WRF|

672&. 35,&(¢

+LJK IRiZ +LJK IRZ +LJK IRZ
JLUVW 4XDUWg4U 3 3 3 3 3
6HFRQG 4XDUWHU
7TKLUG 4XDUYUWHU

JRXUWK 4XDUWHU

.33,V FRPPRQ VKDUHV ZHUH ODVW WUDGHG RRDUMHHFHPEHU

7KHUH DUH QR FDVK GLYLGHQGY GHFODUHG IURP WR GDWH I
IRU WKH SRUWLRQ RI XQGLVWULEXWHG VKDUH LQ UHVXOWY RI D

7KHUH DUH QR UHFHQW VDOHV RI XQUHJLVWHUHG RU H[HPSW
EXVLQHVV FRPELQDWLRQV RU RWKHU UHRUJDQL]DWLRQ SODQQ
RI VHFXULWLHYV



7TKHUH ZHUH VKDUHKROGHUY RQ UHFRUG DQG FRPF
.33,V WRS VWRFNKROGHUYV DV DW '"HFHPEHU DV IROORZ

1R RI 6KDUHV +HOG WR 7R
1DF

_.HSSHO /DQC

_HSZHDO'

_HSSHO &RUSRU
OROWHDQ

3&' 1RPLQHH &F )LOL

3& 1RPLQHH &F:)RUF
,QWHUQDWLRQDO &RQWD
*HRUJH 6

312& 6KLSS 7TUDQVSRUW
9LVD\DQ 6XUHW\ ,QV»
6XOSLFLR /LQHV ,QF
$XIXVWR *R
(GXDUGR *R +D\FR

+R 7TRQJ +DUGZDUH ,OQF
$GULHQQH *RWLDQ &KX
ODU\ 0DUJDU

7HVVD |/

"-DQHWWH 1H

(D 9LVCOLOOLQJ &
5DIDQDQ $QWR

0$1$*(0(1796 ',6&866,21 $1' $1$/<6,6 25 3/$1 2) 23(5%$7,216

SHVXOWYVY Rl 2SHUDWLRQV

7KH *URXS KROGV LQYHVWPHQWY LQ DVVRFLDWHY DQG MRLQW Y
KROGLQJ RI LQYHVWPHQW SURSHUWLHY W GHULYHV LWV UHYH
VHUYLFHY WR DVVRFLDWHYV

<HDU (QGHG 'HFHPEHU &RPSDUHG 7R

TOTAL GROSS REVENUE (LOSS), NET UHJLVWHUHG D VLJQLILFDQW LQFUH
3 PLOOLRQ IURP D JURVYV ORVV RI PLOOLRQ LQ WR D
FKDQJH LV DWWULEXWDEOH WR WKH IROORZLQJ

R & KD Q JSHARE@N RESULTS OF ASSOCIATES IURP \HDU WR \HDU DUH GHSHQGH

UHVXOWYV RI WKH RSHUDWLRQV RI WKH DVVRFLDWHY 7KH VKD
PLOOLRQ I[URP D VKDUH LQ QHML O RV WRR

3 PLOOLRQ LQ GXH WR KLIJIKHU UHQWDO UHYHQXH IURP I

SURSHUW\ DQG IDLU YDOXH JDLQ RQ LWV LQYHVWPHQW SURSH

R ,QF UH DX¥AGEQENT CONSULTANCY AND FRANCHISE FEES E\ 3 PLOOLRQ IURP
3 PLOOLRQ LQ PLW®RLRQ LQ PDLQO\ DWWULEXWDEOH WR
60./ )HHV DUH FKDUJHG EDVHG RQ 60./fV QHW UHQWDO UHYHC

R '"HFUHDNKRESIINCOME E\ 3 PLOOLRQ IRIRPPOZRQ LQ PLOWRRIQ LQ
GXH WR WKH ORZHU DPRXQW RI SODFHPHQWY DQG ORZHU 1



GENERAL AND ADMINISTRATIVE EXPENSES GHFUHDVHGE@LIEIGBLRQ IPRPGLRQ LQ
WR 3 PLOOLRQ LQ PDLQO\ GXH WR ORZHU H[HFXWLYHV KH
FRVW LQFXUUHG IRU VDODULHY DQG HPSOR\HH EHQHILWYV

OTHER INCOME, NET GHFUHDVH®@EOGLRQ IPR®OIRQ LQ PLOMORRQ LQ
GXH WR ORZHU UHYHUVDOV RI DFFUXDOV LQ \HDU DV FRP.

$V D UHVXOW WKH *URXS UHSRUMH®ODRQHW LQFRBRPRD RHW
3 PLOOLRQ LQ

<HDU (QGHG 'HFHPEHU &RPSDUHG 7R
TOTAL GROSS REVENUE (LOSS), NET UHJLVWHUHG D WPHYHUW\ROI BRR B PLOOI
UHYHQXH LQ WR PLOOLRQ ORVV LQ 7KLV LV PDLQO\ D

R &K D Q JSHAREQN RESULTS OF ASSOCIATES IlURP \HDU WR \HDU DUH GHSHQG!
UHVXOWV RI WKH RSHUDWLRQV RI WKH DVVRFLDWHV 7KHUH L\
VKDUH LQ QHW LQFRPH LQ W R PLOOLRQ VKDUH LQ QHW
LQ 60./1V UHQWDO UHYHQXH GXULQJ WKH &RPPXQLW\ 4XDUDQ\

R 'HF UH DMANAGEMENT CONSULTANCY AND FRANCHISE FEES E\ 3 PLOOLRQ IURP
3 PLOOLRQ LQ PL®W®RLRQ LQ PDLQO\ DWWULEXWDEOH WR
60./ )HHV DUH FKDUJHG EDVHG RQ 60./fV QHW UHQWDO UHYHC

R '"HFUHDNKRESIINCOME E\ 3 PLOOLRQ IRIRIPOIRQ LQ PLOWRRIQ LQ
GXH WR WKH ORZHU DPRXQW RI SODFHPHQWY DQG ORZHU L

GENERAL AND ADMINISTRATIVE EXPENSES GHFUHDVHGPEO®LRQ IPRPABLRQ

LQ WR BLOOLRQ LQ PDLQO\ GXH WR WKH ORZHU PDQDJHPH
UHODWLRQ WR WKH RYHUVHHLQJ RI 60./1V PLIHG XVH GHYHORSP!
7KH GHFUHDVH LV DOVR SDUWO\ DWWULEXWDEOH WR ORZHU VDC
LQ HPSOR\HH KHDGFRXQW

OTHER INCOME, NET LQFUHDVHG® EOGBGLRQ IPRPOIRQ LQ PLOMRRQ LQ
PDLQO\ GXH WR KLJKHU UHYHUVDOV RI ORQJ RXWVWDQGLQJ
RQH WLPH ORVV LQFXUUHG DV D UHVXOW Rl WKH VDOH RI DQ DV!

$V D UHVXQWFQHBVBRYEO®LRQ IPRPGBLRQ LQ PLOMRLBQ LQ

<HDU (QGHG 'HFHPEHU &RPSDUHG 7R
TOTAL GROSS REVENUE, NET GHFUHDVHGPEOB®LRQ IURPODLRQ LQ WR
3 PLOOLRQ LQ 7KH QHW GHFUHDVH LV PDLQO\ DWWULEXWL

R &K D Q JSHARE QN RESULTS OF ASSOCIATES [URP \HDU WR \HDU DUH GHSHQG!
UHVXOWV Rl WKH RSHUDWLRQV Rl WKH DVVRFLPMO{O/LREKDUH
IURP RI 3PLOOLRQ LQ PLOWRRQ LQ PDLQO\ GXH WR WKH O
JDLQ UHFRJQL]JHG RQ 60./1V LQYHVWPHQW SURSHUWLHV LQ
WKH FRPSOHWLRQ RI 7KH 3RGLXP :HVW 7RZHU LQ 6HSWHPEH
60./1V QHW UHYHQXH

R , QF U H MYNAGEQENT CONSULTANCY AND FRANCHISEFEES E\ 3 PLOOLRQ IURP
3 PLOOLRQ LQ PL®@®LRQ LQ GXH WR WKH LPSURYHPHQV



UHYHQXH IURP KLIJIKHU RFFXSDQF\ LQ 7KH 3RGLXP DQG IURP W
Rl 7KH 3RGLXP :HVW 7RZHU LQ RQ ZKLFK WKHVH IHHV IUR

GENERAL AND ADMINISTRATIVE EXPENSES LQFUHDVHG H\LOXOLRQ IURP

3 PLOOLRQ LQ PWFROLRQ LQ PDLQO\ IURP GHSUHFLDW
LPSURYHPHQWYV

$V D UHVXOW WKH *URXSTV RSHUPWQR QR REBRARHZ. ®QU G M WULMDFAR |
LQ WR D QHW ORVV IRU WKRH.O-DDBR@PRXQWLQJ WR 3

KEY PERFORMANCE INDICATORS

%

5HWXUQ RQ DVVHWYV

(DUQLQJV ORVV SHU VKDUH 3 3 3
1HW WDQJLEOH DVVHW $¥DOXH SHX¥® VKDUHS3 3
:RUNLQJ FDSLWDO UDWLR

'"HEW WR HTXLW\ UDWLR

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

J)LODQFLDO &RQGLWLRQ

<HDU (QGHG 'HFHPEHU &RPSDUHG 7R

TOTALASSETS LQFUHDVHG ELGBOLRQ IURPLOOLRQ LQ PWGGBLRQ LQ
7KH VLIJQLILFDQW FKDQJHV LQ DFFRXQW EDODQFHV GXULQJ

R CASH AND CASH EQUIVALENTS GHFUHDVHGPEO®LRQ GXH WR WKH QHW F

RSHUDWLQJ DQG ILQDQFLQJ DFWLYLWLHV PDLQO\ IRU JHQHUL
SD\PHQWV

R RECEIVABLES LQFUHDVHG EOGBLRQ GXH WR KLJKHU DFFUXDO RI PDH
DQG IUDQFKLVH IHHV UHVXOWLQJ IURP WKH KLJKHU JURVV UF
DVVRFLDWHG FRPSDQ\ LQ DV FRPSDUHG WR

R DUE FROM RELATED PARTIES GHFUHDVHGPEWO®LRQ PDLQO\ GXH WR WKH
3 PLOOLRQ SD\DEOH WR UHODWHG SDUWLHV LQ

R INVESTMENTS IN ASSOCIATES AND A JOINT VENTURE LQFUHDVHG E\
3 PLOOLRQ GXH WR WKH VKDUH LQ QHW LQFRPH RI DVVRFLL

R PROPERTY AND EQUIPMENT, NET GHFUHDVHGPEOGBLRQ GXH WR WKH GHS
UHFRJQL]JHG GXULQJ WKH \HDU

R RIGHT-OF-USE ASSET, NET GHFUHDVHGEOGBLRQ GXH WR WKH DPRUWL]D
GXULQJ WKH \HDU



TOTAL LIABILITIES GHFUHDVHGPEO®LRQ IPR®ABLRQ LQ PLWRLRQ LQ
GXH WR WKH IROORZLQJ

R ACCOUNTS PAYABLE AND OTHER CURRENT LIABILITES LQFUHDVHG®LEDMBLRQ GXH
WR LQFUHDVH LQ WD[HV SD\DEOH

R DUE TO RELATED PARTIES GHFUHDVHG FEMODLRQ PDLQOV GXH WR WKH
3 PLOOLRQ UHFHLYDEOH IURP UHODWHG SDUWLHV LQ

R LEASE LIABILITY GHFUHDVH®IEOGBLRQ GXH WR WKH UHQWDO SD\PHQW
TOTALEQUITY LQFUHDVHG ELGBOLRQ IURPL®POLRQ LQ PWBGBLRQ LQ
GXH WR WKH QHW LQFRPH GXULQJ WKH \HDU

<HDU (QGHG 'HFHPEHU &RPSDUHG 7R

TOTALASSETS GHFUHDVHG FEMGBOLRQ IURPL®OLRQ LQ PWE®MLRQ LQ
7KH VLIJQLILFDQW FKDQJHV LQ DFFRXQW EDODQFHV GXULQJ

R CASH AND CASH EQUIVALENTS GHFUHDVHGPEO®LRQ GXH WR WKH QHW F
RSHUDWLQJ DQG ILQDQFLQJ DFWLYLWLHYV PDLQO\ IRU JHQHUL
UHQWDO SD\PHQWYV LQFXUUHG DQG SDUWLDO VHWWOHPHQW R

R INVESTMENTS IN ASSOCIATES AND A JOINT VENTURE GHFUHDVHG E\
3 PLOOLRQ GXH WR WKH VKDUH LQ QHW ORVV RI DVVRFLDWFE

R PROPERTY AND EQUIPMENT, NET GHFUHDVHGPEOGLRQ GXH WR WKH GHS
UHFRJQL]JHG GXULQJ WKH \HDU

R RIGHT-OF-USE ASSET, NET GHFUHDVHGEOGBLRQ GXH WR WKH DPRUWL]D
GXULQJ WKH \HDU

R DEFERRED INCOME TAX ASSETS, NET GHFUHDVHGPEOQGLRQ GXH WR WKH UH
WD[DEOH DFFUXDOV UHODWHG WR

TOTAL LIABILITIES GHFUHDVHGPEO®LRQ IURPODLRQ LQ PLW®RLRQ LQ
GXH WR WKH IROORZLQJ

R ACCOUNTS PAYABLE AND OTHER CURRENT LIABILITES GHFUHDVHG@®EO®OGLRQ GXH
WR WKH UHYHUVDO RI DFFUXDOV QR ORQJHU UHTXLUHG

R DUE TO RELATED PARTIES GHFUHDVHGPEO®LRQ GXH WR WKH SDUWLD!
SD\DEOHV WR UHODWHG SDUWLHV

R LEASELIABILITY GHFUHDVH®LEIGBLRQ GXH WR WKH UHQWDO SD\PHQW

TOTALEQUITY GHFUHDVHGPEO®LRQ IURPLO®OLRQ LQ PWBOGLRQ LQ
GXH WR WKH QHW ORVV LQFXUUHG GXULQJ WKH \HDU



75(1'6 (9(176 25 81&(57$,17,(6 7+$7 +$9( $))(&7(' 25 7+$7 $5(
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$V DW '"HFHPEHU

R 7KHUH DUH QR NQRZQ PDWHULDO FRPPLWPHQWYVY IRU FDSLWDC

R 7KHUH DUH QR NQRZQ WUHQGV HYHQWV RU XQFHUWDLQWLE
H[SHFWHG WR KDYH D PDWHULDO IDYRUDEOH RU XQIDYRUDEO
FRQWLQXLQJ RSHUDWLRQV

R 7KHUH DUH QR VLJQLILFDQW HOHPHQWYV RI LQFRPH RU ORV\
FRQWLQXLQJ RSHUDWLRQV

R 7KHUH DUH QR VHDVRQDO DVSHFWV WKDW KDG D PDWHULDO L

7KHUH DUH QR HYHQWY QRU DQ\ GHIDXOW RU DFFHOHUDWLRC
FROWLQIJHQW ILQDQFLDO REOLJDWLRQ WKDW LV PDWHULDO WR

7KHUH DUH QR RIIl EDODQFH VKHHW WUDQVDFWLRQV DUUDQ.
REOLJDWLRQVY DQG RWKHU UHODWLRQVKLSV RI *URXS ZLWK XQ
GXULQJ WKH UHSRUWLQJ SHULRG

7KH *URXS LV QRW D SDUW\ WR DQ\ ODZVXLW RU FODLP DULVL(

7KH 3KLOLSSLQHVY UHDO HVWDWH LQGXVWU\ LV F\FOLFDO DQC¢
FRQGLWLRQV &29,' SDQGHPLF DIITHFWHG WKH HFRQRP\ VLJIQLI
VLIQLILFDQW SURJUHVYV LQ WKH FRXQWU\TV YDFFLQH UROORXY
FDXWLRXVO\ RSWLPLVWLF DERXW WKH RXWORRN RI LWV RSHUDYV

R Demand IRU RIILFH VSDFHV LV H[SHFWHG WR UHPDLQ UREXVW DV
'LWK WKH HDVLQJ RI UHVWULFWLRQV GXH WR WKH SDQGHPLF
WR WKH RIILFH ITURP WKHLU ZRUN IURP KRPH DUUDQJHPHQWYV
UHQHZ WKHLU OHDVH ZLWK WKH &RPSDQ\ DQG QHZ WHQDQWV I
VSDFHV LV DOVR H[SHFWHG WR UHERXQG ZLWK LQFUHDVHG |
TXDUDQWLQH UHVWULFWLRQVY DQG LQFUHDVHG PRELOLW\

R Rentrates |IRU RIILFH DQG UHWDLO VSDFHV DUH H[SHFWHG WR LP
ZLWK WKH H[SHFWHG LPSURYHPHQW LQ WKH HFRQRP\

,1)250$7,21 21 (;7(51$/ $8',7256

7RWDO DXGLW IHHV SDLG E\ WKH *URXS WR WK® H[WHUQDO DXGL
7KH $XGLW DQG &RPSOLDQFH &RPPLWWHHYVY DSSURYDO RQ SROL!
SURSRVHG VFRSH RI DXGLW ZRUN WR EH FRQGXFWHG E\ WKH LQ
PDWHULDO DXGLW LVVXHV WR EH UHVROYHG DQG GHWHUPLQLQJ
WKH ZRUN FDUULHG RXW

2WKHU QRQ DXGLW IHHV SDLG WR WKH *URXS RI HIRMHWDPDHO D XC
UHWDLQHU VHUYLFHYV



&2162/,'$7(' ),1$1&,$/ 67$7(0(176
7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DQG VFKHGXO

&RQVROLGDWHG $XGLWHG )LQDQFLDO 6WDWHPHQWY DQG 6XSSO
YRUP  $

&+$1*(6 ,1 $1' ',6$*5((0(176 :,7+ (;7(51%$/ $8',7256 21
$&&2817,1* $1' ),1$1&,$/ ',6&/2685(6

7TKHUH ZHUH QR FKDQJHV LQ DQG RU GLVDJUHHPHQWYV ZLWK *UR?>
ILQDQFLDO GLVFORVXUHYV

3$57 ,,, &21752/ $1' &203(16%$7,21 ,1)250%$7,21

',5(&7256 $1' (;(&87,9( 2)),&(56 2) 7+( 5(*,675%$17
%RDUG RI 'LUHFWRUV

1J .ZDQJ .HQJ 6DPXHO +HQU\

OU 1J .ZDQJ .HQJ 6DPXHO +HQU\ 6LQJDSRUHDQ ZDV HOHFWHC
HITHFWLYH -DQXDU\ VXFFHHGLQJ WKH WKHQ 3UHVLGHQW 0U
-DQXDU\ GXH WR UHWLUHPHQW O0U 1J ZDV DOVR HOHFWHG
HITHFWLYH )HEUXDU\ VXFFHHGLQJ WKH WKHQ &KDLUPDQ 0U
-DQXDU\ GXH WR UHWLUHPHQW OU 1J VKDOO VHUYH IRU W

XQWLO WKH HOHFWLRQ DQG TXDOLILFDWLRQ RI KLV VXFFHVVRU

OU 1J MRLQHG .HSSHO /DQG LQ ODUFK DQG KDV VSHQW WHQ
ZKHUHLQ KH DVVXPHG YDULRXV IXQFWLRQDO DQG EXVLQHVV LU
ODUNHWLQJ DQG &LW\ +HDG 2QH RI WKH LQLWLDWLYHV KH OHG
&XVWRPHU ([SHULHQFH WHDP Rl WKH FRPSDQ\ 2YHU WKH SDV\
WUDQVIRUPDWLRQ MRXUQH\ LQ .HSSHO /DQG ,QGRQHVLD DV LWV
JUDGXDWH Rl 1DWLRQDO 8QLYHUVLW\ RI 6LQJDSRUH

5DPRQ - $EHMXHOD

OU 5DPRQ - $EHMXHOD JLOLSLQR ZzZDV HOHFWHG DV DQ ,C
l1RYHPEHU WR -XQH +H ZzDV UH HOHFWHG LQ -XQH DQ(
$XGLW DQG &RPSOLDQFH &RPPLWWHH RI .33, +H LV DOVR DQ
3KLOLSSLQHY +ROGLQJV ,QF VLQFH 6HSWHPEHU DQG .HSSHC(
6XELF 6KLS\DUG ,QF VLQFH -XQH +H DOVR VHUYHV DV '"LUHF
SBKLOLSSLQH 1XWUL )RRGV &RUSRUDWLRQ DQG 1&3 3XEOLVKLQJ ,

oOU $EHMXHOD KROGV D %DFKHORU RI 6FLHQFH LQ &KHPLFDO (¢
'H /D 6DOOH 8QLYHUVLW\ DQG D ODVWHUYTV '"HJUHH LQ %XVLQHV
&XUULFXOXP IURP WKH $VLDQ ,QVWLWXWH RI ODQDJHPHQW

OU $EHMXHOD KDV RYHU \HDUV Rl H[SHULHQFH LQ WKH ILHC
FRQVXOWDQF\



&HOVR 3 9LYDV

OU &HOVR 3 9LYDV J)LOLSLQR ZDV HOHFWHG DV DQ ,QGHSHC
DQG LV D PHPEHU RI .33,V $XGLW DQG &RPSOLDQFH &RPPL
'LUHFWRU VLQFH -XQH DQG LV FXUUHQWO\ WKH /HDG ,QGHSH(

DQG 5LVN ODQDJHPHQW &RPPLWWHH RI .HSSHO 3KLOLSSLQH +ROC
'LUHFWRU DQG &KDLUPDQ RI WKH $XGLW &RPPLWWHH RI .HSSH
,QGHSHQGHQW '"'LUHFWRU RI . HSSHO 6XELF 6KLS\DUG ,QF

OU 9LYDV LV DOVR DQ ,QGHSHQGHQW 'LUHFWRU RI OHJDZLGH &R
$XGLW DQG &RPSOLDQFH &RPPLWWHH DQG OHPEHU RI ERWK WKH
1RPLQDWLRQ DQG 5HPXQHUDWLRQ &RPPLWWHH +H DOVR VHUYH
*ODVV +ROGLQJV &RUSRUDWLRQ &KDLUPDQ RI LWV *RYHUQD:
&RPPLWWHH DQG OHPEHU RI WKH $XGLW DQG 5LVN ODQDJHPHQW
'LUHFWRU Rl *RRGVRLO ODULQH 5HDOW\ ,QF *RRGZHDOWK 5HE
6KLS\DUG ,QF DQG &RQVRUW /DQG ,QF

OU 9LYDV ZDV D 5LVN &RQVXOWLQJ 3DUWQHU DQG $VVXUDQFH
&RPSDQ\ XQWLO KLV UHWLUHPHQW LQ

OU 9LYDV KROGV D %DFKHORU RI %XVLQHVYV $GPLQLVWUDWLRQ
RI WKH (bDVvW +H DOVR REWDLQHG D ODVWHUfV '"HJUHH LQ %XV L(
RI ODQDJHPHQW 6*9 &R 6FKRODU +H LV DOVR D JUDGXDWH R
$XVWUDOLDQ ,QVWLWXWH RI &RPSDQ\ 'LUHFWRUV ,&" 6FKRODU

OU 9LYDV LV D &HUWLILHG 3XEOLF $FFRXQWDQW DQG KDV RYHU
HQWHUSULVH ULVN PDQDJHPHQW DQG FRUSRUDWH JRYHUQDQFH

/IHRQDUGR 5 $UJXHOOHV -U

OU /HRQDUGR 5 $UJXHOOHV -U J)LOLSLQR ZDV HOHFWHG DV
LQ $XJIXVW DQG LV D OHPEHU RI .33,V $XGLW DQG &RPSOL
,QGHSHQGHQW 'LUHFWRU Rl .HSSHO 3KLOLSSLQHV +ROGLQJV ,QF

+H ZDV WKH &KLHI ([HFXWLYH 2IILFHU DQG 'LUHFWRU RI 8QLFDSL
FRQFXUUHQWO\ EHLQJ D OHPEHU RI LWV 6WUDWHJLF 30DC
&RPPLWWHH DQG 'LJLWDO &RPPLWWHH +H ZDV DOVR DQ ,QGHSH«
%DQN RI 6FRWODQG O0DQLOD %UDQFK EHLQJ WKH &KDLUPDQ RI
*RYHUQDQFH &RPPLWWHH DQG 5LVN ODQDJHPHQW &RPPLWWHH
DQG 'LUHFWRUVKLS SRVLWLRQV LQ YDULRXV )LQDQFLDO ,QVWLW

OU /HRQDUGR 5 $UJXHOOHV -U JUDGXDWHG IURP $WHQHR GH OC
LQ (FRQRPLFV +H DOVR ILQLVKHG D FHUWLILFDWH FRXUVH LQ 6W
RI $VLD DQG WKH 3DFLILF DQG FRPSOHWHG KLV $GYDQFHG 0DQD
DQG WKH 3DFLILF DQG ,(6( %XVLQHVY 6FKRRO RI %DUFHORQD

3DQJ &KDQ )DQ

OU 3DQJ &KDQ )DQ 6LQJDSRUHDQ ZDV HOHFWHG DV D 'LUHF
3DQJ MRLQHG .HSSHO /DQG *URXS XQGHU .HSSHO /DQG +RVSLW!|
DVVLJQHG DV WKH )LQDQFLDO &RQWUROOHU RI :LVHODQG ,QYHYV
ZDV WKHQ DSSRLQWHG DV )LQDQFLDO &RQWUROOHU RI .33, LQ $

3ULRU WR MRLQLQJ .HSSHO /DQG *URXS KH KDV KHOG SRVI
VWDUWHG KLV SURIHVVLRQDO FDUHHU LQ DXGLW ILUPV LQ 6LQJC



6WHIDQ 7RQJ :DL 0XQ

OU 6WHIDQ 7RQJ :DL 0XQ ODOD\VLDQ ZDV HOHFWHG DV D 'LL
DOVR WKH ([HFXWLYH 9LFH 3UHVLGHQW DQG 'LUHFWRU RI .HSSE
'LUHFWRU RI .HSSHO 3KLOLSSLQHV +ROGLQJV ,QF DQG RI YDUL

OU 7RQJ KROGV D %DFKHORU RI &RPPHUFH 'HJUHH LQ $FFRXQ'
8QLYHUVLW\ RI :HVWHUQ $XVWUDOLD +H LV D &KDUWHUHG $FFF
&KDUWHUHG $FFRXQWDQWV LQ $XVWUDOLD DQG 1HZ =HDODQG

OU 7RQJ KDV RYHU \HDUV RI H[SHULHQFH LQ EDQNLQJ ILQDQF
7DQ %RRQ 3LQJ

OV 7DQ %RRQ 3LQJ 6LQJDSRUHDQ ZDV HOHFWHG DV D 'LUF
OV 7DQ MRLQHG .HSSHO /DQG /LPLWHG LQ 'HFHPEHU DV )LQ
*URXS FRQVROLGDWLRQ DQG UHSRUWLQJ IRU WKH .HSSHO /DQG
J)LQDQFLDO 2IILFHU DQG VKH DOVR DVVLVWHG WKH &RPSDQ\ 6HF
'"HFHPEHU VKH ZDV DSSRLQWHG WKH &KLHI JLQDQFLDO 2IILF
$XIXVW VKH DVVXPHG WKH UROH RI &KLHI )LQDQFLDO 2IILFH

3ULRU WR MRLQLQJ .HSSHO /DQG OV 7DQ KDV ZRUNHG ZLWK |
6LQJDSRUH ZKHUH VKH JDLQHG H[SHULHQFHV LQ JURXS FRQVRC
UHSRUWLQJ IRUHFDVWLQJ DQG EXGJHWLQJ IRU ODUJH JURXSV Z
DV DQ DXGLWRU ZLWK (UQVW DQG <RXQJ DQG 3ULFHZDWHUKRXVI

OV 7DQ KROGV D %DFKHORU RI %XVLQHVYV $GPLQLVWUDWLRQ IUF
ODVWHU LQ )LQDQFLDO ODQDJHPHQW IURP 8QLYHUVLW\ RI ODQF/|
ZLWK WKH ,QVWLWXWH RI 6LQJDSRUH &KDUWHUHG $FFRXQWDQW

<RQJ 1JDL 6RRQ

OU <RQJ 1JDL B6RRQ 6LQJDSRUHDQ ZDV HOHFWHG DV D 'LU
OU <RQJ MRLQHG .HSSHO /DQG /LPLWHG LQ -DQXDU\ DV )LQI
EDFNJURXQG LQFOXGHV YDULRXV LQGXVWULHV VXFK DV $XGLW

BULRU WR MRLQLQJ .HSSHO /DQG KH KHOG VHQLRU ILQDQFH Ol
HVYWDEOLVKHG UHDO HVWDWH FRPSDQLHYV LQ 6LQJDSRUH DQG &K
FRQVROLGDWLRQ ILQDQFLDO UHSRUWLQJ EXVLQHVYV SDUWQHUL

OU <RQJ KROGV D %DFKHORUTVY 'HJUHH LQ $FFRXQWDQF\ IURP 1
6LQJDSRUH +H LV D &KDUWHUHG $FFRXQWDQW ZLWK WKH ,QVWL

5HWLUHG OHPEHUV RI WKH %RDUG RI '"LUHFWRUV LQ \HDU XQWL
1J 2RL +RRL UHVLIJQHG HIIHFWLYH -DQXDU\
OU 1J 2RL +RRL 6LQJDSRUHDQ ZDV UH HOHFWHG RQ '"HFHP
RI WKH %RDUG RI 'LUHFWRUV RI .33, HIITHFWLYH -DQXDU\ DQ

GXH WR UHWLUHPHQW OU 1J MRLQHG .HSSHO /DQG *URXS LQ
5HIJLRQDO ,QYHVWPHQWY RYHUVHHLQJ WKH *URXSfV UHDO HV\
0\DQPDU DQG ODOD\VLD +H ZDV SUHYLRXVO\ *HQHUDO ODQDJH!
*HQHUDO O0DQDJHU %XVLQHVV '"HYHORSPHQW RI .HSSHO /DQG &}
1J ZDV GHSOR\HG DV 'HSXW\ &KLHI ([HFXWLYH 2IILFHU Rl WKH
,QYHVWPHQW DQG 'HYHORSPHQW &R /WG



3ULRU WR MRLQLQJ .HSSHO /DQG *URXS OU 1J VHUYHG IRU \}
6HUYLFH DQG KHOG NH\ DSSRLQWPHQWYV LQ VHYHUDO JRYHUQPH
WKH OLQLVWU\ RI +RPH $IIDLUV OLQLVWU\ RI &RPPXQLFDWLR
,QIRUPDWLRQ DQG WKH $UWV OLQLVWU\ RI 7UDGH DQG ,QGXVV
OLQLVWU\ RI '"HIHQFH OLQLVWU\ RI /DZ 6LQJDSRUH /DQG $XWKR

OU 1J LV D 'LUHFWRU RI D QXPEHU RI VXEVLGLDULHY DQG DVVREF

OU 1J KROGV D 0ODVWHU '"HJUHH LQ 3XEOLF $GPLQLVWUDWLRQ IL
RI (FRQRPLFV )LUVW &ODVV +RQRXUV 'HJUHH IURP WKH $XVWUL

2K /RFN 6RRQ

OU 2K /RFN 6RRQ 6LQJDSRUHDQ ZDV HOHFWHG DV D 'LUHFWHF
DQG UHVLIJQHG HIIHFWLYH -DQXDU\ GXH WR UHWLUHPHQ
2K /RFN 6RRQ VHUYHG DV WKH 3UHVLGHQW RI .HSSHO 7KDL 3UR
-DQXDU\ XQWLO -XQH +H VHUYHG DV DQ ([HFXWLYH 'LUHF
&RPSDQ\ /LPLWHG IURP '"HFHPEHU XQWLO -XQH JXUWKHU
/I WG 0U 2K VHUYHG DV 3UHVLGHQW 7KDLODQG XQGHU WKH 5HJ

3ULRU WR MRLQLQJ .HSSHO /DQG ,QWHUQDWLRQDO 3WH /WG O0U
3WH /WG +H DOVR VHUYHG DV D *HQHUDO 0DQDJHU IRU $FDFLR

KH VDW DV *HQHUDO 0DQDJHU RI 4LQJMLDQ 3UHFDVW 3WH /W
RI 7&& &DSLWDO /DQG 7KDLODQG /LPLWHG D MRLQW YHQWXUH
DQG 7&& /DQG 7KDLODQG /LPLWHG IURP 1RYHPEHU XQWLO 't

OU 2K KROGV D %DFKHORU RI 6FLHQFH '"HJUHH LQ &LYLO (QJLC
6RXWKDPSWRQ DQG ODVWHU RI 6FLHQFH '"HJUHH LQ &RQFUHWH
6FLHQFH 7HFKQRORJ\ DQG OHGLFLQH 8QLYHUVLW\ RI /RQGRQ 8

.H\ 2IILFHUYV

1J .ZDQJ .HQJ 6D P X HSee fortQnd Virector’s profile)
3D QJ &K D Q(Sy&f&@egoing director’s profile)
$WW\ 0D OHOYD ( 9DOGH]

$WW\ 0D OHOYD ( 9DOGH] J)LOLSLQR KDV EHHQ WKH &RUSRU
9DOGH] DOVR VHUYHG DV 'LUHFWRU RI .33, IURP  -XQH W R
RI WKH ODZ ILUP %HOOR 9DOGH] )HUQDQGH] -*/DZ $WW\ 9DOC
.HSSHO 3KLOLSSLQHV +ROGLQJV ,QF ODEXKD\ 9LQ\O &RUSRUD!
3KLOLSSLQHV ODULQH ,QF D SXEOLF FRPSDQ\ 6KH LV OLNHZ
,QVWLWXWH RI ODQDJHPHQW .HSSHO 6XELF 6KLS\DUG ,QF .HSSE
.HSSHO FRPSDQLHV LQ WKH 3KLOLSSLQHV (06 5HVRXUFHV 7HFKQ
,QF (06 6HUYLFHV ,QWHUQDWLRQDO ,QF &UHRWHF 3KLOLSSLQI
OHGLFDO &HQWHU ,QF &DODPED &DQFHU &HQWHU ,QF .RS
3KLOLSSLQHV 7THFKQRORJ\ &RUSRUDWLRQ DQG *UXSSR (06 ,QF
3KLOLSSLQHV ,QF $WW\ 9DOGH] OLNHZLVH KROGV GLUHFWRU)\
JHLJKWRQ &RQWUDFWRUV 3KLOV ,QF 6XUHWUDF +ROGLQJV ,Q
'HQWDO %LOOLQJ 6HUYLFHV ,QF J/RJZLQ $LU 2FHDQ 3KLOLSS
SHDOW\ 'HYHORSPHQW &RUS 2SRQ .( 3URSHUWLHV ,QF DQG $
'"HSXW\ &KDLU OHPEHUVKLS &RPPLWWHH Rl ,QWHU 3DFLILF %D
7UHDVXUHU RI 83 :RPHQ /DZ\HUV &LUFOH :,/2&, 6KH LV DOVR L
3DUDOHJDO 7UDLQLQJ 3URJUDP



$WW\ 9DOGH] JUDGXDWHG IURP WKH 8QLYHUVLW\ RI WKH 3KLOL
BROLWLFDO 6FLHQFH DQG D %DFKHORUfV '"HJUHH LQ /DZ 6KH KI
KHU ILHOG RI SURIHVVLRQ DV D ODZ\HU

$WW\ 3DPHOD $QQ 7 &D\DE\DE

3DPHOD $QQ 7 &D\DE\DE JLOLSLQR KDV EHHQ WKH $VVLVW
3KLOLSSLQHV 3URSHUWLHV ,QF VLQFH -XQH 6KH LV D BHC
JHUQDQGH] /DZ RIILFHV -*/DZ 6KH KDV EHHQ $VVLVWDQW &RU !
&RUSRUDWLRQ OLVWHG FRPSDQ\ VLQFH 1RYHPEHU $VVLV)
3KLOLSSLQHV +ROGLQJV ,QF OLVWHG FRPSDQ\ VLQFH 0D\

$VVLVWDQW &RUSRUDWH 6HFUHWDU\ Rl %URWKHU ,QWHUQDWLR
$VVLVWDQW &RUSRUDWH 6HFUHWDU\ Rl )XMLWD 3KLOLSSLQHYV
$SULO $VVLVWDQW &RUSRUDWH 6HFUHWDU\ RI 33* &RDWLQJ
$VVLVWDQW &RUSRUDWH 6HFUHWDU\ Rl 7RVRK 3RO\YLQ &RUSRUI

6KH REWDLQHG KHU -XULV 'RFWRU GHJUHH IURP WKH $WHQHR G
LQ 3BROLWLFDO 6FLHQFH IURP WKH 8QLYHUVLW\ RI WKH 3KLOLSSI

5HWLUHG .H\ 2IILFHUV LQ \HDU XQWLO GDWH RI WKLV UHSRUW
2K /RFN 6 RSR@®regoing director’s profile)

7KH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI .33, DUH HOHFWHG D

RIILFH XQWLO WKH QH[W VXFFHHGLQJ DQQXDO PHHWLQJ DQG XQWI

DQG TXDOLILHG

7KH 2IILFHUY DUH DSSRLQWHG DQQXDOO\ E\ WKH %RDUG RI 'LUHFW

OHHWLQJ RI WKH 6WRFNKROGHUVY HDFK WR KROG RIILFH XQWLO

'LUHFWRUV LQ WKH QH[W \HDU RU XQWLO D VXFFHVVRU VKDOO KDY

6LIJQLILFDQW (PSOR\HHYV

7KHUH DUH QR RWKHU HPSOR\HHV RWKHU WKDQ WKH RIILFHUV PH
H[SHFWHG WR PDNH D VLJQLILFDQW FRQWULEXWLRQ WR WKH EXVL



'LUHFWRUVKLSY LQ 2WKHU 5HSRUWLQJ &RPSDQLHV

7KH IROORZLQJ DUH GLUHFWRUVKLSY KHOG E\ WKH 'LUHFWRUV LQ

5DPRQ - $EHMXHOD

HSSHO 3KLOLSSLQHV +ROGHYHYGHIFW 'LUHFWRU
HSSHO 3KLOLSSLQHV O0D@GBSHQBMHQW 'LUHFWRU
.HSSHO BXELF 6KLS\DUG QGHFSHQGHQW 'LUHFWRU

&HOVR 3 9LYDV

HSSHO 3KLOLSSLQHV +RE6GGQQMGHOAQGHQW 'LUHFWRU DQG &KDLUPD
$XGLW DQG 5LVN ODQDJHPHQW &RPPLWWHH

.HSSHO 3KLOLSSLQHV O0D,QIGHEHQEHQW 'LUHFWRU DQG &KDLUPDQ RI \
&RPPLWWHH

.HSSHO B6XELF 6KLS\DUG,Q@FHSHQGHQW 'LUHFWRU

6WHIDQ 7RQJ :DL 0XQ
"HSSHO 3KLOLSSLQHV +ROGHBWWRU, QF
.HSSHO 3KLOLSSLQHV ODUUBRAWRIFDQG ([HFXWLYH 9LFH 3UHVLGHQW

/[HRODUGR 5 $UJXHOOHV -U
.HSE3KLOLSSLQHYV ,QGHSF'LUH

)DPLO\ 5SHODWLRQVKLS

7KHUH DUH QR IDPLO\ UHODWLRQVKLSY XS WR WKH IRXUWK FLYLO
GLUHFWRUV H[HFXWLYH RIILFHUV SHUVRQV QRPLQDWHG RU FKRY\
RIILFHUV DQ\ VHFXULW\ KROGHU RI FHUWDLQ UHFRUG EHQHILFLD

/HIDO 3URFHHGLQJV

7R WKH NQRZOHGJH DQG RU LQIRUPDWLRQ RI .33, QRQH RI WKH
LQYROYHG GXULQJ WKH SDVW ILYH \HDUV LQ DQ\ OLWLJDWLRQ
WKH\ EHHQ FRQYLFWHG E\ ILQDO MXGJPHQW LQ DQ\ FULPLQDO S
MXGJPHQW RU GHFUHH RI FRPSHWHQW MXULVGLFWLRQ SHUPDC
VXVSHQGLQJ RU RWKHUZLVH OLPLWLQJ WKHLU LQYROYHPHQW LQ
EDQNLQJ DFWLYLWLHV QRU IRXQG LQ DQ DFWLRQ E\ DQ\ FRXUW
VHFXULWLHV DQG FRPPRGLWLHV ODZ
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.33, KDV ILYH H[HFXWLYH RIILFHUV DV DW '"HFHPEHU

3UHV

J)LQ L &RQW

6HQLRU (: +XPDQ 5H'

'"HSXW)\ )LODQD:)LQDQFH DQG
,QWHUQEL : ,QWHUQ

D 7KH DJJUHJDWH DQQXDO FRPSHQVDWLRQ LQFOXGLQJ VDODU\ DC
VXPPDUL]JHG LQ WKH WDEOH EHORZ

7RIR H[HFXWLY 6DC | %R( | 2Wk | 7R
DV D JURXS ,(zoLocC

(VWL
2WKHU RIILFHU 6DC | %R( | 2wk | 7R
DVJURXS X ,(:oLOC

(VWL

([HFXWLYH RIILFHUV GR QRW UHFHLYH DQ\ RWKHU IRUP RI U
FRPSHQVDWLRQ 7KHUH DUH QR DUUDQJHPHQWY DQG RU HPSC
HI[HFXWLYH RIILFHUV SURYLGLQJ IRU DQ\ FRPSHQVDWRU\ SOD
UHVLIJODWLRQ UHWLUHPHQW WHUPLQDWLRQ RU FHVVDWLRQ RI

E .33,V %\ /DZV SURYLGH WKDW E\ UHVROXWLRQ RI WKH %RDUG
DOORZDQFH IRU KLV KHU DWWHQGDQFH DW HDFK PHHWLQJ RI WI
UHFHLYH DQG DOORFDWH DQ DPRXQW RI QRW PRUH WKDQ WHQ
FRUSRUDWLRQ GXULQJ WKH SUHFHGLQJ \HDU 6XFK FRPSHQVDW
DPRQJ WKH GLUHFWRUV LQ VXFK PDQQHU DV WKH %RDUG PD\ GF
VWRFNKROGHUV UHSUHVHQWLQJ DW OHDVW PDMRULW\ RI WKH F
PHHWLQJ RI WKH VWRFNKROGHUV :LWK UHVSHFW WR GLUHFWRL

GLUHFWRBVY IHHV RI 3 HDFK SHU DGQGQXP 3D\PHQW RI GLUH
ZLOO EH SUHVHQWHG WR WKH VWRFNKROGHUVY IRU DSSURYD(
GLUHFWRU DOVR URFHLYHY DQ DPRXQW RI 3 SHU GLHP IRU D

F 7KHUH DUH QR RWKHU VWDQGDUG RU VSHFLDO DUUDQJHPHQWYV I
DQ\ GLUHFWRU RU RIILFHU RI .33, E\ ZKLFK WKH\ ZHUH FRPSHQVI
LQGLUHFWO\ DQG WKHUH DUH QR DPRXQWYV SD\DEOH WR DQ\ RI
ZRUNLQJ FRPPLWWHH RU VSHFLDO DVVLIQPHQWYV LQ WKH FXUUH

G 7KHUH DUH QR HPSOR\PHQW FRQWUDFW V WHUPLQDWLRQ DQG
SHQVLRQ V RU UHWLUHPHQW SODQ V LQ ZKLFK DQ\ Rl WKH GLUHI

H 7KHUH DUH QR RXWVWDQGLQJ ZDUUDQWYVY RU RSWLRQV KHOG E
HIHFXWLYH RIILFHUVY DQG DOO RIILFHUVY DQG GLUHFWRUV DV D *
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D6HFXULW\ 2ZQHUVKLS RI &HUWDLQ 5HFRUG DQG %HQHILFLDO 2ZC

$V DW '"HFHPEHU .33, KDV QR NQRZOHGJH RI DQ\ LQGLYLG>
RZQV .HSSHO 3KLOLSSLQHV 3URSHUWLHYV ,QF VWRFN LQ H[FHVYV
VHW IRUWK LQ WKH WDEOH EHORZ

1DPH RI
% DO 2ZQHU
riwon it BBHRES S S i Fho R dREdy s g a LS, 8P S ENRI R
2Z2Q
&RPP .HSSHO /DQ(( 6DPH DV 6LQJIDES
6 KD +DUERXU)UI 2Z2Q
R6W IHYHO .HSSHCQC
6LQJDSRU
6WRFN
&RPP .HSZHDO" 6DPH DV JLOL

6KD 8QL % &RXQWU\ 6¢ 22Q
RI 6\ | 6HQ *LO 3X\|

ODNDW
6WRFEN
&RPP | .HSSHO &RUSRU 6DPH DV 6LQJIDS
6 KD +DUERXU)UI 27Q
RI 6\ | /HYH.HSSHO %D
6LQJDSRU
6WRFEN
&RPP | 3& 1RPLQHI:)LOL 9DUL yLOL

6KDUKHV ) (QWHUSULVH %0O|GJ $\DOD
RI 6\ $YHQXH ODND'

oOU 1J .ZDQJ .HQJ 6DPXHO +HQU\ LV DXWKRUL]JHG DV SUR[\ WR YRWH IRU WKH VKDUHKROG
0OU 6WHIDQ 7RQJ :DL 0XQ RU LQ KLV DEVHQFH WKH &KDLUPDQ RI WKH PHHWLQJ LV GXO\
QF LQ .33,

OU 6WHIDQ 7RQJ :DL 0XQ RU LQ KLV DEVHQFH WKH &KDLUPDQ RI WKH PHHWLQJ LV GXO
.HSSHO &RUSRUDWLRQ /LPLWHG LQ .33,

3&" 1RPLQHH &RUSRUDWLRQ 3&1& LV D ZKROO\ RZQHG VXEVLGLDU\ RI WKH 3KLOLSSLQF
LPSURYH RSHUDWLRQV LQ VHFXULWLHV WUDQVDFWLRQV DQG WR SURYLGH D IDVW VDII
3KLOLSSLQHV 3&1& DFWV DV WUXVWHH QRPLQHH IRU DOO WKH VKDUHV ORGJHG LQ WKH
([FKDQJH DUH ILQDOO\ VHWWOHG ZLWK WKH 3&' +RZHYHU ZKLOH 3&1& LV WKH DFWXDO
QRW JUDQW YRWLQJ SRZHUV WR LW DV WKH EHQHILFLDO RZQHUVKLS RI WKH VKDUHV VWL
YRWH WKH VKDUHV LW ZDV HQWUXVWHG ZLWK LQ LWV QDPH

OROWHQ 3WH /WG LV WKH EHQHILFLDO RZQHU RI WKH IROORZLQJ VKDUHV RI .33, DV RI

1R RI VKDUHV _KHOG RI FODVV
OROWHQ 3WH /WG



E6HFXULW\ 2ZQHUVKLS RI 'LUHFWRUY DQG ODQDJHPHQW

$V DW '"HFHPEHU WKH VKDUHKROGLQJV RI DOO 'LUHFWRUYV
P H FHQW
7Lwon r| goovv  1peH r| wYOHICHCRR 3 2PN VRIS STy
&RPPRQ 6KDUHADQJ .HQJ 6DPXHO +HQU\ 6LQIJDSRUHDQ
RI 6 WRRN (effective 6 January 2022)
&RPPRQ 6KDUHWPRQ - $EHMXHOD JLOLSLQR
Rl 6WRHN
&RPPRQ 6KDUHVWHOVR 3 9LYDV JLOLSLOR
Rl 6WRHN
&RPPRQ 6 /HRQDUGR 5 3$UJ JLOLSLOR
Rl 6WRH
&RPPRQ 6KDUHWDQJ &KDQ )D|Q 6LQJDSRUHDQ
Rl 6WRHEN
&RPPRQ 6KDUBWHIDQ 7RQJ :DL 0XQ 0DOD\VLDQ
Rl 6WRHN
&RPPRQ 6 7DQ %RRQ 3L 6LQJDSRUHDQ
Rl 6\
&RPPRQ 6 <RQJ 1JDL 6RH 6LQJDSRUHDQ
Rl 6\
&RPPRQ 6 1J 2RL +RRL 6LQJDSRIUHDQ
RI 6\ (until 27 January 2022)
&RPPRQ 6 2K /RFN 6RRQ 6LQJDSRIUHDQ
RI 6\ (until 6 January 2022)

$V GLVFORVHG DERYH DSDUW IURP WKH 3UHVLGHQW DQG 7UHD
RI WKH FRPSHQVDWHG H[HFXWLYH RIILFHUV KDYH 6HFXULW\ 2Z
VKDUHKROGHUVY SXUFKDVHV DV SURYLGHG E\ .33,V WUDQVIHU

F 9RWLQJ 7UXVW +ROGHUYV RI RU PRUH

$V DW 'HFHPEHU WKHUH DUH QR LQGLYLGXDOV RU SDUW
FRPPRQ VKDUHV RI VWRFN XQGHU D YRWLQJ WUXVW RU VLPLOD

G &KDQJHV LQ FRQWURO
7KHUH ZHUH QR HYHQWY RU DUUDQJHPHQWYV ZKLFK PD\ UHVXOW

&(57%,1 5(/$7,216+,36 $1' 5(/$7(' 75$16%$&7,216

D 'XULQJ WKH ODVW WZR \HDUV QR GLUHFWRU Rl .33, KDV UHF
EHQHILW E\ UHDVRQ RI DQ\ FRQWUDFW ZLWK .33, D UHODWHG FF
PHPEHU RU D &RPSDQ\ RI ZKLFK D GLUHFWRU KDV D VXEVWDQWL

7KHUH DUH QR WUDQVDFWLRQV LQ WKH ODVW WZR \HDUV RU
ZDV RU LV WR EH D SDUW\ LQ ZKLFK DQ\ RI WKH IROORZLQJ SHL
PDWHULDO LOQWHUHVW

L $Q\ GLUHFWRU RU H[HFXWLYH RIILFHU RI WKH &RUSRUDWLRQ
LL$Q\ QRPLQHH IRU HOHFWLRQ DV D 'LUHFWRU

LLEQ\ VHFXULW\ KROGHUV

LY$Q\ PHPEHU Rl WKH LPPHGLDWH IDPLO\ RI WKH SUHFHGLQJ SHI



E 7KH B3BDUHQW &RPSDQ\ RI WKH UHJLVWUDQW LV .// ZKR RZQV

'"HWDLOV RI .33,V UHODWHG SDUW\ WUDQVDFWLRQV DUH H[SC
&RQVROLGDWHG $XGLWHG )LQDQFLDO 6WDWHPHQWYV RI .33,

3$57 ,9 + &25325$7( *29(51$1&(
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.33, FRPSOLHV ZLWK WKH SULQFLSOHV DQG SUDFWLFHV RI JRRG
$PHQGHG 0DQXDO RQ &RUSRUDWH *RYHUQDQFH 3WKH $PHQGHG

W KDV D &RPSOLDQFH 2IILFHU ZKR GLOLJHQWO\ SHUIRUPV WK
$PHQGHG 0DQXDO E\ UHSRUWLQJ WR WKH 'LUHFWRUV DQG 2IILFH
JRYHUQDQFH IURP WLPH WR WLPH DQG PRQLWRULQJ WKH FRPSC
O0DQXDO LV XSGDWHG E\ LQFRUSRUDWLQJ QHZ DQG LPSURYHG .
REWDLQHG WKURXJK DWWHQGDQFH DW FRUSRUDWH JRYHUQDQFF
E\ 6(& 7KH DSSRLQWPHQW GHVLJQDWLRQ RI WKH &RPSOLDQFH 2
WR WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ 6(& DQG WKH

7KH %RDUG Rl 'LUHFWRUV 37KH %RDUG’ KDV FRQWLQXHG WR F
YLVLRQV WR HQVXUH WKH ORQJ WHUP VXFFHVV RI WKH &RUSRUD
LQGXVWU\

7KH &RPSOLDQFH 2I1ILFHU HQVXUHV WKDW WKH %RDUG RI 'LUHFW
DOO WKH OHDGLQJ SUDFWLFHV DQG SULQFLSOHV RQ JRRG FRUS
&RPSDQ\TV $PHQGHG 0DQXDO .33, DOVR FRPSOLHV ZLWK WKH D¢
SHUIRUPDQFH HYDOXDWLRQ V\VWHP WR GHWHUPLQH DQG PHDV
$PHQGHG 0DQXDO

.33, KDV FUHDWHG FRPPLWWHHY UHTXLUHG XQGHU WKH $PHQGH:¢
$XGLW DQG &RPSOLDQFH &RPPLWWHH DQG *RYHUQDQFH 1RPLC
7KH FUHDWLRQ Rl VDLG FRPPLWWHHY DQG WKH FRUUHVSRQGLQ
GLVFORVHG WR WKH 6(& DQG WKH 36( (DFK FRPPLWWHH DIRUHP
UHVSRQVLELOLWLHY VHW IRUWK LQ WKH $PHQGHG 0DQXDO

7KH ([HFXWLYH &RPPLWWHH PHHWY UHJXODUO\ WR SHUIRUP WDV
$V UHTXLUHG E\ WKH 5XOHV WKUHH PHPEHUV FRQVLVWLQJ
GLUHFWRUV RI .33,

7KH $XGLW DQG &RPSOLDQFH &RPPLWWHH PHHWY UHJXODUO\ W
ZLWK WKH UHOHYDQW DFFRXQWLQJ DQG UHJXODWRU\ VWDQGL
PDQDJHPHQW IXQFWLRQV $V UHTXLUHG E\ WKH 5XOHV WKUHH
WKH $XGLW DQG &RPSOLDQFH &RPPLWWHH ZLWK RQH LQGHS
&RPPLWWHH

7KH *RYHUQDQFH 1RPLQDWLRQ DQG &RPSHQVDWLRQ &RPPLWW
.33,1V $PHQGHG 0DQXDO ZLWK UHJDUGV WR LWV RYHUVLJKW U]
QRPLQDWLRQ DQG FRPSHQVDWLRQ 7KH &RPPLWWHH KDV FRQG
QRPLQDWHG WR EHFRPH PHPEHU RI WKH %RDUG RI 'LUHFWRUV
LQ WKH $PHQGHG 0DQXDO KDYH DOVR EHHQ VWULFWO\ IROORZH(



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 Resignation of Director and Chairman and Election of New Director
(Emergency updating manual of Corporate Governance
Disclosure)/18
February 2022

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

_20_



SIGNATURES

Pursuant to the requirements of Section 17 of the Code and Section 141 of the Corporation
Code, this report is signed on behalf of the issuer by the undersigned, thereunto duly
authorized, in the City of N\m\do\\\.\, wia on  March 29 2022,

|

od 41

Ng Kwang Keng Samuel Henry Pang Chan Fan
President Treasurer

Any.gmmMez

Corporate Secretary

APR 0 5 2022

SUBSCRIBED AND SWORN to before me this day of 2022 affiant
(s) exhibiting to me his/their Tax Identification Numbers, as follows:

Names TIN
Ng Kwang Keng Samuel Henry 604-125-676
Pang Chan Fan 500-034-655
Ma. Melva E. Valdez 123-493-209
MANDALUYONG CIT Y ‘% K.ABUGAN
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JLODOFLDO 6WDWHPHQWYV

BWDWHPHQWY Rl ODQDJHPHQWfV 5HVSRQVLELOLW)\ IRU &RQVROL
5HSRUW Rl ,QGHSHQGHQW 3XEOLF $FFRXQWDQWV

&RQVROLGDWHG 6WDWHPHQWY RI )LQDQFLDO 3RVLWLRQ DV DW '
&RQVROLGDWHG 6WDWHPHQWY RI 7TRWDO &RPSUHKHQVLYH ,QFRF
SHULRG HQGHG 'H

&RQVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\ IRU HDFK
'"HFHPEHU

&RQVROLGDWHG 6WDWHPHQWY RI &DVK )ORZV IRU HDFK RI WKH
'"HFHPEF

I1RWHV WR WKH &8RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWYV

6XSSOHPHOWDU\ 6FKHGXOHV

%

~— —~

5HSRUW Rl ,QGHSHQGHQW 3XEOLF $FFRXQWDQWYV RQ &RP
BRXQGQHVV

JLQDQFLDO 5DWLRYV

5HSRUW Rl ,QGHSHQGHQV6XSSOHPHQWIL

0DS RI WKH 5SHODWLRQVKLSYV RI WKH &RPSDQ\ ZLWKLQ WK
SHFRQFLOLDWLRQ RI 5SHWDLQHG (DUQLC

JLQDQFLDO $VVHWV

$PRXQWYV 5HFHLYDEOH IURP 'LUHFWRUV 2IILFHUV (PSOR\
3ULQFLSDO 6WRFNKROGHUV 2WKHU WKDQ 5HODWHG 3DUYV
$PRXQWYV 5HFHLYDEOH IURP 5HODWHG 3DUWLHV ZKLFK DU
&RQVROLGDWLRQ RI

/RQJ 7THUP 'HEW

,QGHEWHGQHVV WR 5HODWHG 3DUWLHYV

*XDUDQWHHV RI 6HFXULWLHV RI 2WKHU ,VVXHUYV

&DSLWI



[T Philippines Properties

Keppel Philippines Properties, Inc.

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

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR CONSOLIDATED FINANCIAL STATEMENTS

The management of Keppel Philippines Properties, Inc. and Subsidiaries (“the Group”) is
responsible for the preparation and fair presentation of the consolidated financial
statements, including the schedules attached therein, as at and for the years ended
December 31, 2021 and 2020 and for each of the three years in the period ended
December 31, 2021, in accordance with the prescribed financial reporting framework
indicated therein, and for such internal control as management determines is necessary to
enable the preparation of the consolidated financial statements that are free from material
misstatement, whether due to fraud of error.

In preparing the consolidated financial statements, management is responsible for
assessing the Group’s ability 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 Group or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors is responsible for overseeing the Group's financial reporting
process.

The Board of Directors reviews and approves the consolidated financial statements
including the schedules attached therein, and submits the same to the stockholders.

Isla Lipana & Co., the independent auditor appointed by the stockholders, has audited the
consolidated financial statements of the Group in accordance with Philippine Standards on

Auditing, and in its report to the stockholders, has expressed its opinion on the fairness of
presentation upon completion of such audit.

NG KWANG KENG SAMUEL HENRY

Chairman of the Board and President

PANG CHAN!/FAN
Treasurer

Signed this yﬂ‘ day of Wardh 2022



SUBSCRIBED AND SWORN TO BEFORE ME, fhisi () 1 70029022, affiant exhibited to me their Tax

Identification Number:

1. Ng Kwang Keng Samuel Henry
2. Pang Chan Fan

Doc. No. 2\(;
Page No.

Book No. _“0;
Series of 2022.

ALV URG CITY

604-125-676
500-034-655

AR WA ( M X7 A TN
Al L X, JAINVITIR b [2IPE

E-;N'OTARY-PUBLIC:'

3, Ud=025

Mandaluyong City



COVER SHEET

for
AUDITED FINANCIAL STATEMENTS

COMPANY NAME

K| E|P|P|E|L PH|I|L|I|PIP|I(N|E|S PR|IO|P ERIT|I|E|S|,

I[N|C|. A|IN|D SIUB|(S|{I|D|I|AR|I|E|S

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

1(8|t|h F{l|fo|o|r]|, Uln|i|t]s 1({8(0|2|B|-[1]|8]|0]|3],

Form Type Department requiring the report Secondary License Type, If Applicable
A|lA|F|S C(RIM(D N[/ ]A

COMPANY INFORMATION

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: Incase 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.
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pwc Isla Lipana & Co.

Independent Auditor’s Report

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
(together, the “Group”) as 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:

e 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
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
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.
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Independent Auditor’s Report

To the Board of Directors and Shareholders of
Keppel Philippines Properties, Inc. and Subsidiaries
Page 2

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. Asin
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.

Impairment of investments in
associates and joint venture

Impairment assessment of We addressed the matter by evaluating management’s impairment
investments in associates and joint  assessment of its investments in associates and joint venture with
venture requires the Group to make a particular focus on whether the operating losses reported by
estimates and assumptions that can  some of the investees indicate impairment.

materially affect the consolidated

financial statements. These The evaluation was made by testing the assumptions and
investments in associates and joint ~ methodologies in management’s cash flow forecast of the
venture represent ninety-three operations of the investee companies. We focused on key
percent (93%) of the Group’s total assumptions affecting the long term profit and cash flow

assets. generating capacity of the individual assets of the investees. The

assumptions tested and procedures performed follow:
Refer to Note 6 for the details of the
investments in associates and joint e  The rental, escalation and vacancy rates for cash inflows were

venture and to Note 19.2 (c) on the compared against the rates based on the existing lease
discussion of critical accounting contracts, historical experience of the Group and industry
judgement. outlook.

e (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.

e Discount and terminal capitalization rates were compared with
the market data and industry research.
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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 Group’s ability to
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.

In challenging management’s assessment of the impact of COVID-
19 on their business, we addressed the matter through the
following procedures:

a) Conducted inquiries with key management to understand the
Group’s mitigating actions and contingency plans;

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

¢) Checked the mathematical accuracy of management’s cash
flow forecasts and validated the cash position;

d) Evaluated management’s underlying cash flow projections by
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) Considered the financial condition of the Group’s lessees and
borrowers and the impact of a likely delay in their payments
on the Group’s cash flows; and

f) Reviewed the adequacy and appropriateness of management’s
going concern disclosures in the notes to the consolidated
financial statements.

Based on the procedures performed, we concluded that no change
was required in respect of management’s conclusions on going
concern, and based on the current facts and circumstances, we
believe that management’s disclosures in relation to COVID-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-term impact on the Group’s financials as evidenced by
the overall increase in revenues and profit of the Group in
2021.
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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 does not include the consolidated financial statements and our auditor’s report
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 governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is
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.
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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.

e 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
opinion on the effectiveness of the Group’s internal control.

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
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
draw attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the entities to cease to continue as a going concern.

e 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.
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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 therefore the key audit matters. We describe these matters in our auditor’s report
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.

The engagement partner on the audit resulting in this independent auditor’s report is
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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Deferred income tax assets (liabilities) as at December 31 are expected to be realized (settled) as follows:
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December 31, 2021 and 2020. The Parent Company’s transactions with the retirement fund are limited
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The Parent Company’s annual contribution to the fund consists principally of payments which covers the

") (
$ $ 4%,

principal assumptions used in determining the Parent Company’s retirement obligation as at
* + -

’




#5 %
#5 %! &!
1 ( I
#) o+
I+ +* (.3

%* *

Group’s

Group’s
&< )#$



Group’s $ $

Group’s *
/
)
( Group’s ( I5"5
672# 67#5
0 s * +, -
I n I n
#S# % & !
= ( * +, -
(
) * +'l , L}
- * + |1 +! ’ + ’
! + +1
0 (
&
,>84 ++84
( $ $

Group’s income before tax. There is no impact on the Group’s equity other than those already affecting
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Below is the Group’s financial assets classified under three categories which reflect their credit risk
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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























































