
 C O V E R    S H E E T  
 

SEC Registration Number 

8 6 1 8 8       

C O M P A N Y   N A M E  

C I  T Y L A N D ,  I  N C .                 

                               

                               

                               

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

3 / F  C i t y l a n d  C o n d o m i n i u m  1 0 ,   

 T o w e r   I  ,  1 5 6  H . V .  D e l a  C o s t a   

 S t r  e e t ,  M a k a t i  C i t y            

                               

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

  2 0 - I  S       M S R D        N / A    
 (Definitive Information Statement) 

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

 �&�R�P�S�D�Q�\�¶�V���(�P�D�L�O���$�G�G�U�H�V�V  �&�R�P�S�D�Q�\�¶�V��Telephone Number  Mobile Number  

 ci_rg@cityland.net  8-893-6060  0968-545-1452  

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

 27 (as of March 31, 2022)  3rd Tuesday of June  December 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 

RUDY GO  cdc_rg@cityland.net  8-893-6060  0968-545-1452 

 
�&�2�1�7�$�&�7���3�(�5�6�2�1�·S ADDRESS  

 

3/F Cityland Condominium 10 Tower II, 154 H. V. Dela Costa Street, Makati City  
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-�X�S���� �)�D�L�O�X�U�H�� �W�R�� �G�R�� �V�R�� �V�K�D�O�O�� �F�D�X�V�H�� �W�K�H�� �G�H�O�D�\�� �L�Q�� �X�S�G�D�W�L�Q�J�� �W�K�H�� �F�R�U�S�R�U�D�W�L�R�Q�¶�V�� �U�H�F�R�U�G�V�� �Z�L�W�K��
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. 

 
 
 
 

mailto:fmsd@cityland.net
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PROXY 
 
The undersigned stockholder of CITYLAND, INC. (the Company) hereby appoints_____________________ or in 
his absence, the Chairman of the meeting, as his/her/its attorney-in-fact or proxy, with power of substitution, to 
represent and vote all shares registered in his/her/its name as proxy of the undersigned stockholder, at the Annual 
Stockholders’ Meeting of the Company to be held on  June 21, 2022 at 4:00 pm and at any of the adjournments 
thereof for the purpose of acting on the following matters: 
 
1. Approval of Minutes of Previous Annual Stockholders’ Meeting held on June 15, 2021 

 Yes    No    Abstain 
 

2. Approval of President’s Report 

 Yes    No    Abstain 
 

3. Election of Directors (including Independent Directors) 

 Vote for all nominees listed below: 
Dr. Andrew I. Liuson                                       Peter S. Dee (Independent Director) 
Grace C. Liuson    Anastasia Y. Dy (Independent Director) 
Helen C. Roxas    Benjamin I. Liuson  
Josef C. Gohoc    Jefferson C. Roxas 

  
 

 Withhold authority to vote for all nominees listed above 
 

 Withhold authority to vote for the nominees listed below: 
_________________________  _________________________  
_________________________  _________________________  
_________________________  _________________________  
 

4. Appointment of Sycip, Gorres, Velayo & Co. as External Auditor 

 Yes    No    Abstain 
 

5. Ratification and approval of all acts of the Board of Directors for the period covering January 1, 2021 to 
December 31, 2021 adopted in the ordinary course of business 

 Yes    No    Abstain 
 

6. At their discretion, the proxies named above are authorized to vote upon such other matters as may properly 
come before the meeting. 

                           
_________________________             _____________________________________________         
        Date      Printed Name of Stockholder 
 

                                                                        _____________________________________________   
             Signature of Stockholder/ Authorized Signatory 
  

 
Proxy solicitation is made by or on behalf of the Company. This proxy should be received by the Corporate 
Secretary on or before June 14, 2022, the deadline for submission of proxies. The said proxies will also be 
validated by the Corporate Secretary.  
 
This proxy, when properly executed, will be voted in the manner as directed herein by the stockholder(s). If no direction 
is made, this proxy will be voted “for” the election of all nominees and for the approval of the matters stated above and 
for such other matters as may properly come before the meeting in the manner described in the information statement 
and/or as recommended by management or the board of directors. 
 
A proxy submitted by a corporation should be accompanied by a Corporate Secretary’s Certificate quoting the board 
resolution designating a corporate officer to execute the proxy. Proxies executed by brokers must be accompanied by 
a certification under oath stating that the broker has obtained the written consent of the account holder. 
 



n
CITYLAND

INCORPORATED

\,

n'EETl f,tr'/tl'{r.1RI!Lrr I r! Btfta ru{t

l, Joeelyn C. De Asis, Corporate Secretary of Cityland, lnc. with SHC Registratlan iSo. cf 86188
with principal office address at 3F Cityland Condominiurn 1"0 Tower l, l-56 H.V. Dela Costa
Stre*t, Makati City, *n cath state:

1) That cn behalf of eiffland, lnc., i have c*used this Notice of Annual Stockholders'
Meeting for the Year 2022;

2i That I read and understood its contents which are true and eorrect of rny own
pers*nal knowledge and/or hased o* true records;

3) That Cityland, lnc. will conrply with the requirernents set forth in SEC Notiee dated
"iune 24, 2020 for a cornplete and official suhmission of repcrts andlsr documents
through electi"onic mail; and

4) That I am fully aware that documents fiied online which requires pre-evaluation
and/or prccessing fee shall be cansidered camplete and cfficially reeeived only
ilpon payrnent *f a filing fee; and

5) That the e-rnall afcCIunt designated bV the Company pursuant t*
SEC Memorandunr Cireular frlo. 28, s"2fi20 shali be used hy the eornparry in its
online subi"nissio*s to CGFD/MSRD.

;ni WTNESS !VI'{ERECF, ! have hereunt* set rny hand this 6th day of May zCI?2"

J-t, ( .a a^
JCCtrLYru C DT ASi$

,tffiar:f 
t

SUBSCRItsES AND S\AlORht t* before nre this at rfiAfdlLA
exhibiting me her Socia! Security Number AB-0CI0924.S-B an d *vidence af ident!fii:ati*n

al"fia*t

Doc" trrto" {!
Pase No.fL-
B*ok Ns. ! Il
Series af 7fi22

ATTY.

3/F CITYLAND CONDOIVINIUM 1O TOWERI, 156 H.V DELACOSTASTREEI, MAKATI 1226
P.0. BOx 5000 IvIAKATI 1290,TEL.#:892-60-60 FAX#: 892-8656 wwwcitytand.net
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SECURITIES AND EXCHANGE COMMISSION  
 

SEC FORM 20-IS 
 

INFORMATION STATEMENT PURSUANT TO SECTION 20  
OF THE SECURITIES REGULATION CODE  

 
 
1. Check the appropriate box: 

 

[       ]     Preliminary Information Statement 
[  X  ]     Definitive Information Statement 

 
2. Name of the registrant as specified in its charter Cityland, Inc. 

 
3. Makati City, Philippines  

Province, country or other jurisdiction of incorporation or organization 

 
4. SEC Identification Number 86188  

 
5. BIR Tax Identification Code 000-662-829  

 
6. 3/F Cityland Condominium 10 Tower I , 156 H.V. Dela Costa Street, 

Makati City                1226 
Address of principal office                Postal Code 

 
7. �5�H�J�L�V�W�U�D�Q�W�¶�V���W�H�O�H�S�K�R�Q�H���Q�X�P�E�H�U�����L�Q�F�O�X�G�L�Q�J���D�U�H�D���F�R�G�H (632) 8-893-6060 

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

 

Date - June 21, 2022 
Time - 4:00 PM 
Place - Virtually or  via ZOOM  

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

May 31, 2022. 

 
10. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA (information 

on number of shares and amount of debt is applicable only to corporate registrants): 
 

Title of Each Class Number of Shares Outstanding 
Unclassified Common Shares 149,224,534 (net of 587,123 treasury shares) 

 
11. �$�U�H���D�Q�\���R�U���D�O�O���R�I���U�H�J�L�V�W�U�D�Q�W�¶�V���V�H�F�X�U�L�W�L�H�V���O�L�V�W�H�G���R�Q���D���V�W�R�F�N���H�[�F�K�D�Q�J�H�" 

 

Yes [    ]  No [  x  ] 
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INFORMATION REQUIRED IN INFORMATION STATEMENT  

 
GENERAL INFORMATION  

 
I.  Date, time and place of meeting of security holders 
 

Date  - June 21, 2022 
Time  - 4:00 PM 
Place  - Virtually or via ZOOM 
Principal Office - 3/F Cityland Condominium 10 Tower I, 156 H.V. Dela Costa Street, 
   Makati City, Philippines 
 
In light of the COVID-19 global pandemic, there will be no physical venue allotted for stockholders to 
�D�W�W�H�Q�G���W�K�H���$�Q�Q�X�D�O���6�W�R�F�N�K�R�O�G�H�U�V�¶���0�H�H�W�L�Q�J�����$�6�0�������7�K�X�V�����W�K�H���$�6�0���Z�L�O�O���E�H���K�Hld virtually or via ZOOM. 
The presiding officer shall call and preside the ASM at Makati City, where principal office of the 
Corporation is located.   
 
Approximate date on which the Information Statement is to be first sent or given to security holders 
May 31, 2022. 

 
II.  �'�L�V�V�H�Q�W�H�U�¶�V���5�L�J�K�W���R�I���$�S�S�U�D�L�V�D�O 

 
Under the Section 80 of the Revised Corporation Code, any stockholder of a corporation shall have the 
right to dissent demand payment of the fair value of the shares only in the following instances: 

a. In case an amendment to the Articles of Incorporation which has the effect of changing or 
restricting the rights of any stockholder or class of shares, or of authorizing preferences in any 
respect superior to those of the outstanding shares of any class, or of extending or shortening the 
term of corporate existence; 

b. In case of sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or 
substantially all of the corporate property and assets as provided in this Code; 

c. In case of merger or consolidation; and 
d. In case of investment of corporate funds for any purpose other than the primary purpose of the 

corporation. 
 
Section 81 of the Revised Corporation Code also mentioned how such right is exercised: 
 

�x The dissenting stockholder who votes against a proposed corporate action may exercise the 
right of appraisal by making a written demand on the corporation for the payment of the fair 
value of shares held within thirty (30) days from the date on which the vote was taken: 
Provided, That failure to make the demand within such period shall be deemed a waiver of the 
appraisal right. If the proposed corporate action is implemented, the corporation shall pay the 
stockholder, upon surrender of the certificate or certificates of stock representing the 
sto�F�N�K�R�O�G�H�U�¶�V���V�K�D�U�H�V�����W�K�H���I�D�L�U���Y�D�O�X�H���W�K�H�U�H�R�I���D�V���R�I���W�K�H���G�D�\���E�H�I�R�U�H���W�K�H���Y�R�W�H���Z�D�V���W�D�N�H�Q�����H�[�F�O�X�G�L�Q�J��
any appreciation or depreciation in anticipation of such corporate action. 

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

withdrawing stockholder and the corporation cannot agree on the fair value of the shares, it 
shall be determined and appraised by three (3) disinterested persons, one of whom shall be 
named by the stockholder, another by the corporation, and the third by the two (2) thus 
chosen. The findings of the majority of the appraisers shall be final, and their award shall be 
paid by the corporation within thirty (30) days after such award is made: Provided, That no 
payment shall be made to any dissenting stockholder unless the corporation has unrestricted 
retained earnings in its books to cover such payment: Provided, further, That upon payment by 
the corporation of the agreed or awarded price, the stockholder shall forthwith transfer the 
shares to the corporation. 

 
There are no matters or actions to be taken upon at the Annual S�W�R�F�N�K�R�O�G�H�U�V�¶��Meeting of the Registrant 
which would fall under any of the foregoing instances of appraisal. 
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III.  Interest of Certain Persons in or Opposition to Matters to be Acted Upon 
 
a. No person who has been a director or officer of the Registrant, nor a nominee for election as a 

director of the Registrant, nor any of their associates have a substantial interest in any matter to be 
acted upon at the Annual S�W�R�F�N�K�R�O�G�H�U�V�¶��Meeting, other than the election of directors for the fiscal 
year 2022. 

 
b. No director has informed the Registrant in writing that he intends to oppose any action to be taken 

at the Annual S�W�R�F�N�K�R�O�G�H�U�V�¶��Meeting. 
 
 

CONTROL AND COMPENSATION INFORMATION  
 
IV.  Voting Securities and Principal Holders Thereof 

 
1. The Registrant has 149,224,534 unclassified common shares issued and outstanding (excluding 

treasury shares which total to 587,123) as of March 31, 2022.  Each common share shall be 
entitled to one vote with respect to all matters to be taken up during the Annual S�W�R�F�N�K�R�O�G�H�U�V�¶��
Meeting. 

 
2. The record date for determining stockholders entitled to notice and to vote during the Annual 

Stockholders�¶ Meeting and also to this Information Statement is on May 23, 2022. 
 
3. In the election of directors, the number of votes to which each stockholder is entitled shall be equal 

to the number of shares he owns multiplied by the number of directors to be elected. All 
stockholders shall have cumulative voting rights. Each stockholder may vote such number of 
shares for as many persons as there are directors to be elected or he may cumulate said shares and 
give one candidate as many votes as the number of directors to be elected multiplied by the 
number of his shares shall equal, or he may distribute them on the same principle among as many 
candidates as he shall see fit. 

 
4. Security Ownership of Record and Beneficial Owner and Management 

 
a. Security Ownership of Record and Beneficial Owner owning more than 5% of the outstanding 

capital stock of the Registrant as of March 31, 2022: 
 

 
Title of Class 

Name, Address of Record 
Owner & Relationship with 

Issuer 

Beneficial Owner & 
Relationship with Record 

Owner 

 
Citizenship 

No. of  
Shares 
 Held 

 
Percentage 

Unclassified 
Common Shares 

Stephen C. Roxas 
1392 Campañilla St., 
Dasmariñas Village, Makati / 
Stockholder 
 

 - same as record owner - Filipino 42,077,126  28.20% 

Unclassified 
Common Shares 

Grace C. Liuson 
2072 Lumbang cor. Cypress 
Dasmariñas Village, Makati / 
Director & Vice Chairman of the 
Board/Stockholder 
 

- same as record owner - Filipino 22,040,492  14.77%  

Unclassified 
Common Shares 

Dr. Andrew I. Liuson 
2072 Lumbang cor. Cypress 
Dasmariñas Village, Makati / 
Director & Chairman of the 
Board/Stockholder 
 

- same as record owner - Filipino 20,345,119  13.63%  

Unclassified 
Common Shares 

The Good Seed Sower 
Foundation Inc. 
3F Cityland Condo 10 Tower I, 
156 H.V. Dela Costa St., Ayala 
North, Makati City / Stockholder 
 

Josef Gohoc, President 
Winefreda Go, Treasurer 
Johann Gohoc, Corporate 

Secretary 
Joel Gohoc, Trustee 
Emma Choa, Trustee 

 

Filipino 17,632,387 11.82% 

Unclassified 
Common Shares 

Lucy Fan 
47 Cambridge Circle North 
Forbes Park, Makati City / 
Stockholder 
 

- same as record owner - American 13,563,404  9.09%  



4 
 

      
 

Title of Class 
Name, Address of Record 
Owner & Relationship with 
Issuer 

Beneficial Owner & 
Relationship with Record 

Owner 

 
Citizenship 

No. of  
Shares 

 Held 

 
Percentage 

Unclassified 
Common Shares 

Helen C. Roxas 
1392 Campañilla St., 
Dasmariñas Village, Makati / 
Director / Stockholder 
 

- same as record owner - Filipino 13,563,404 9.09%  

Unclassified 
Common Shares 

Daniel Yen Chiong 
2F Cityland Condo 10 Tower I, 
156 H.V. Dela Costa St., Ayala 
North, Makati City / Stockholder 
 

- same as record owner - Filipino 9,494,360 6.36% 

b. No change of control in the corporation has occurred since the beginning of its fiscal year. 
 

c. Security Ownership of Management as of March 31, 2022: 
 
 

 
Title of Class 

Name of Beneficial Owner / 
Position 

Nature of 
Ownership 

No. of Shares 
Held 

 
Citizenship 

 
Percentage 

DIRECTORS:      
Unclassified 

Common Shares 
 
 

Dr. Andrew I. Liuson 
Director / Chairman of the 

Board 

Direct 20,345,119 Filipino 13.63%  

Unclassified 
Common Shares 

 

Grace C. Liuson 
Director / Vice Chairman of 

the Board 
 

Direct 22,040,492 Filipino 14.77%  

Unclassified 
Common Shares 

 

Josef C. Gohoc 
Director / President  
 

Direct/Indirect 2,341,418  Filipino 1.57%  

Unclassified 
Common Shares 

 

Peter Dee 
Independent Director / 
Chairman �± Audit & Risk 

Committee / 
Chairman �± Corporate 

Governance Committee 
 

 
Direct 

50 Filipino �± 

Unclassified 
Common Shares 

Anastasia Y. Dy 
Independent Director 

Direct 11 Filipino �± 

Unclassified 
Common Shares 

Helen C. Roxas 
Director 
 

Direct 13,563,404 Filipino 9.09%  

 
Unclassified 

Common Shares 

 
Benjamin I. Liuson 
Director 
 

 
Direct 

 
11 

 
Filipino 

 
�± 

Unclassified 
Common Shares 

Jefferson C. Roxas 
Director 
 

Direct 87,543 Filipino 0.06% 

Executive 
Officers: 

     

Unclassified 
Common Shares 

Dr. Andrew I. Liuson 
Director / Chairman of the 

Board 

Direct �± Filipino �± 

 
Unclassified 

Common Shares 
 

 
Grace C. Liuson 
Director / Vice Chairman of 

the Board 
 

 
Direct 

 
�± 

 
Filipino 

 
�± 

Unclassified 
Common Shares 

Josef C. Gohoc 
Director / President 

Direct/Indirect �± Filipino �± 

 
N/A  

 
 
 
 
 
 
 

 
Emma A. Choa 
Executive Vice President / 

Treasurer 

 
�± 

 
�± 

 
Filipino 

 
�± 
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Title of Class 

Name of Beneficial Owner / 
Position 

Nature of 
Ownership 

No. of Shares 
Held 

 
Citizenship 

 
Percentage 

N/A  

 

Rudy Go 
Senior Vice President, Chief 
Financial Officer / 
Compliance Officer & 
Corporate Information 
Officer / Data Protection 
Officer 

�± �± Filipino �± 

 
N/A  

 

 
Melita M. Revuelta 
Vice President & Assistant 
Corporate Secretary /  
Alternate Compliance 
Officer & Alternate 
Corporate Information 
Officer 

 
�± 

 
�± 

 
Filipino 

 
�± 

 
N/A  

 

 
Melita L. Tan 
Vice President 

 
�± 

 
�± 

 
Filipino 

 
 

�± 
N/A  

 

Romeo E. Ng 
Vice President 

�± �± Filipino �± 

 
N/A  

 

 
Rosario D. Perez 
Vice President �± Executive 

Affairs 

 
�± 

 
�± 

 
Filipino 

 
�± 

 
N/A  

 

 
Winefreda R. Go 
Vice President - Purchasing 

Department 
 

 
�± 

 
�± 

 
 

Filipino 

 
�± 

N/A  

 
Jocelyn C. De Asis 
Corporate  Secretary 
 

�± �± Filipino �± 

 
N/A  

 

 
Dorothy U. So 
Assistant Vice President - 

Head of Internal Audit 
Department 

 
�± 

 
�± 

 
Filipino 

 
�± 

 
 

d. The Corporation knows no person holding more than 5% of common shares under a voting 
trust or similar agreement. 

 

V. Directors and Executive Officers  
 

1. Identify Directors, including Independent Directors, and Executive Officers  
 
The following are the Directors and Executive Officers of the Company for the year 2021: 

 

 
 

Name 

 
 

Citizenship 

 
 

Position(s) 
 

Term 
of 

Office 
(Year) 

 
Period 

of 
Service 

 
 
 

Age 

 
 

Family 
Relationship 

Stephen C. Roxas 
 

Filipino Director 
Chairman of the Board  

1 
 

05/15/79 to 12/07/21 
07/01/97 to 12/07/21 

80 
 

Husband of Helen C. 
Roxas; brother of 
Grace C. Liuson; brother-
in-law of Andrew I. Liuson;  
and uncle of Josef C. Gohoc 
 

Dr. Andrew I. Liuson Filipino Director 
Chairman of the Board 

1 05/15/79 to Present 
02/01/22 to Present 

77 
 

Husband of Grace C. 
Liuson; brother-in-law of 
Stephen C. Roxas and 
brother of Benjamin I. 
Liuson 
 

Grace C. Liuson  Filipino Director 
Vice Chairman of the 

Board 

1 05/15/79 to Present 
02/01/22 to Present 

76 
 

Wife of Dr. Andrew I. 
Liuson; sister of Stephen C. 
Roxas; aunt of Josef C. 
Gohoc; and sister-in-law of 
Helen C. Roxas and 
Benjamin I. Liuson 
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Name 

 
 

Citizenship 

 
 

Position(s) 
 

Term 
of 

Office 
(Year) 

 
Period 

of 
Service 

 
 
 

Age 

 
 

Family 
Relationship 

 

Josef C. Gohoc Filipino Director 
President 

1 06/29/07 to Present 
02/01/11 to Present 

52 Nephew of Stephen C. 
Roxas, Helen C. Roxas,  
Dr. Andrew I. Liuson and 
Grace C. Liuson; and 
cousin of Jefferson C. 
Roxas 
 

Helen C. Roxas Filipino Director 1 05/15/79 to Present  72 Wife of Stephen C. Roxas; 
sister-in-law of Grace C. 
Liuson and Andrew I. 
Liuson; and mother of 
Jefferson C. Roxas 

Peter S. Dee Filipino Independent Director 
Chairman - Audit & Risk 
Committee         
Chairman - Corporate 
Governance Committee 

1 12/2006 to Present 
01/2007 to Present 
 
07/27/2018 to Present 

80 �± 

       

Anastasia Y. Dy Filipino Independent Director 1 11/19/2019 to Present 64 �± 
 

Benjamin I. Liuson Filipino Director 1 11/19/2019 to Present 72 Brother of Dr. Andrew I. 
Liuson and brother-in-law 
of Grace C. Liuson 
 

Jefferson C. Roxas Filipino Director 1 12/07/21 to present 39 Son of Stephen C. Roxas 
and Helen C. Roxas; 
nephew of Grace C. 
Liuson; cousin of Josef C. 
Gohoc 

Emma A. Choa Filipino Executive Vice President 
Treasurer 

1 01/01/15 to Present 
02/01/11 to Present 

61 �± 
 

       
Rudy Go Filipino Senior Vice President/ 

Chief Financial 
Officer/ Compliance 
Officer & Corporate 
Information         
Officer 

Data Protection Officer 
Investor Relations Officer 

1 01/01/15 to Present 
 
 
 
 
 
08/29/17 to Present 
06/16/21 to Present 

62 �± 

       
Melita M. Revuelta Filipino Vice President & 

Assistant Corporate 
Secretary          
Alternate Compliance 
Officer & Alternate 
Corporate Information 
Officer 

1 01/16/08 to Present 
 
 
01/01/15 to Present 

63 �± 

       
Melita L. Tan Filipino Vice President 1 02/21/04 to Present 61 

 
�± 

Romeo E. Ng Filipino Vice President 1 01/10/05 to Present 60 
 

�± 
Rosario D. Perez Filipino Vice President - 

Executive Affairs 
1 02/09/17 to Present 62 �± 

       
Winefreda R. Go Filipino Vice President - 

Purchasing Department 
1 01/05/2018 to Present 

 
63 �± 

       
Atty. Emma G. Jularbal Filipino Vice President - Legal 

Affairs / Corporate 
Secretary 

1 07/01 to 04/05/21 
07/97 to 04/05/21 

65 �± 

       
Dorothy U. So Filipino Assistant Vice President - 

Head of Internal Audit 
Department 

1 07/2001 to Present 63 �± 

Jocelyn C. De Asis Filipino Corporate Secretary 1 04/05/21 to Present 52 �± 
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There were no directors who resigned or declined to stand for re-election to the Board of Directors since the last 
date of the last annual meeting of security holders because of a disagreement with the Registrant on any matter 
�U�H�O�D�W�L�Q�J���W�R���W�K�H���5�H�J�L�V�W�U�D�Q�W�¶�V���R�S�H�U�D�W�L�R�Q�V�����S�R�O�L�F�L�H�V���R�U���S�U�D�F�W�L�F�H�V�� 
 
Business Experience for the Past Five Years up to Present 
 
 

Name Name of Office Positions 
DR. ANDREW I. LIUSON 
 
 
 
 

Cityland Development Corporation 
City & Land Developers, Incorporated 
Febias College of Bible 
International Graduate School of Leadership 
Makati Gospel Church 

Director / Chairman of the Board 
Director / Chairman of the Board 
Chairman 
Chairman 
President / Trustee 
 

GRACE C. LIUSON 
 
 
 
 

Cityland Development Corporation 
City & Land Developers, Incorporated 
Youth Gospel Center in the Philippines 
Makati Gospel Church 

Director / Vice Chairman of the Board 
Director / Vice Chairman of the Board 
Treasurer/ Trustee 
Treasurer/ Trustee 

JOSEF C. GOHOC Cityland Development Corporation 
City & Land Developers, Incorporated 
Cityplans, Incorporated 
Asian Business Solutions, Inc. 
Philippine Trading & Investment Corporation 
Atlas Agricultural & Mercantile Development 

Corp. 
Febias College of Bible 
International Graduate School of Leadership 
Good Seed Sower Foundation, Inc. 
 

Director / President   
Director / President  
Director / Chairman of the Board 
Director  
Director 
Director 
 
Board of Trustee 
Board of Trustee 
Board of Trustee/President 

HELEN C. ROXAS 
 
 
 

Cityland Development Corporation 
City & Land Developers, Incorporated 
Good Tidings Foundation Inc. 
Center for Community Transformation, Inc. 
CCT Kaibigan Ministry 

Director 
Director 
Treasurer 
Trustee 
Corporate Secretary 

   
PETER S. DEE 
 
 
 
 
 
 
 
 
 
 
 
 

Alpolac, Inc. 
China Banking Corporation 
CBC Properties & Computer Center, Inc. 
Cityland Development Corporation 
 
City & Land Developers, Incorporated 

 
Commonwealth Foods, Inc. 
GDSK Development Corporation 
Makati Curbs Holdings Corporation 
Great Expectation Holdings, Inc. 
The Big D Holdings Corporation 
Hydee Management & Resources Corporation 
Kemwerke, Inc. 

Director 
Director  
Director / President  
Independent Director / Chairman �± Audit & 

Risk Committee 
Independent Director / Chairman- Audit & 

Risk Committee 
Director 
Director 
Director 
Director / Chairman / President 
Director / Chairman / President 
Director 
Director 

   
ANASTASIA Y. DY Security Bank Foundation, Inc. 

Tany Foundation, Inc. 
 
CCF Life Academy Foundation, Inc. 
Kaibigan Ministry, Inc. (KMI)  
Institute for Foundational Learning 
 
Phil. Bright Corporation 
Ponderosa Leathergoods Co. 

Member-Board of Trustee / President 
Member-Board of Trustee/Chairman/ 
President 
Member-Board of Trustee / Treasurer 
Member-Board of Trustee / Treasurer 
Member-Board of Trustee / Corporate 

Secretary 
Chairman / President 
Director 

 Precept Ministries International of the Phil. 
Islands, Inc. 

Uplift Cares Global Movement Foundation, Inc. 
PLG International, Inc. 
Woodchild Holdings Inc. 
Woodhouse Holdings Corp. 
Woodson Property Holdings, Inc. 

Member-Board of Trustee / Treasurer 
 
Member-Board of Trustee / Treasurer 
Chairman / President 
Director 
Director / President 
Director 



8 
 

Name Name of Office Positions 
BENJAMIN I. LIUSON Cityland Development Corporation Director 
 City & Land Developers, Incorporated 

The Generics Pharmacy Inc. 
Director 
Chairman 

 
 
 
 
 
 
 
 
 
 
 
 

TGP Pharma Inc, 
CL Realty Development Inc. 
Romans 828 Land, Inc. 
Silverwind Alloy Castings Inc. 
Drugmakers Lab Inc. 
Febias College of Bible 
Center for Community Transformation, Inc. 
Gospel Operation Phil., Inc. 
Bless Foundation Inc. 
Global Filipino Movement, Inc. 
Makati Gospel Church 
Jedidiah Inc. 
Keziah Inc. 

Chairman 
President 
President 
Director 
Director 
Trustee 
Trustee 
Trustee 
Trustee 
Trustee 
Trustee 
President 
President 
 

JEFFERSON C. ROXAS 
 
 
 
 
EMMA A. CHOA 
 
 
 

Cityland Development Corporation 
City & Land Developers, Incorporated 
Cityplans, Incorporated 
Vision Properties Development Corporation 

 
Cityland Development Corporation 
City & Land Developers, Incorporated 
Worldnet Information and Services, Inc. 
Good Seed Sower Foundation, Inc. 
Cityplans, Inc. 

Director 
Director 
Director/President 
Partner 
 
Executive Vice President / Treasurer 
Executive Vice President / Treasurer 
Treasurer 
Board of Trustee 
Director 
 

RUDY GO 
 
 

Cityland Development Corporation 
 
 
 
City & Land Developers, Incorporated 
 

 
 

Cityplans, Incorporated 

Senior Vice President / Chief Financial 
Officer / Compliance Officer & Corporate 
Information Officer / Data Protection 
Officer / Investor Relations Officer 

Senior Vice President / Chief Financial 
Officer / Compliance Officer & Corporate 
Information Officer / Data Protection 
Officer / Investor Relations Officer 

Senior Vice President / Compliance Officer / 
Data Protection Officer 

 
MELITA M. REVUELTA 
 
 

Cityland Development Corporation 
 
 
City & Land Developers, Incorporated 
 
 
Cityplans, Incorporated 
 
Worldnet Information and Services, Inc. 
 

Vice President / Alternate Compliance 
Officer & Alternate Corporate Information 
Officer 

Vice President / Alternate Compliance 
Officer & Alternate Corporate Information 
Officer 

Vice President / Alternate Compliance 
Officer 

President 

MELITA L. TAN  
 
 

Cityland Development Corporation 
City & Land Developers, Incorporated 

Vice President 
Vice President 

ROMEO E. NG 
 
 

Cityland Development Corporation 
City & Land Developers, Incorporated 

Vice President 
Vice President 

ROSARIO D. PEREZ Cityland Development Corporation 
City & Land Developers, Incorporated 
WorldNet Information and Services, Inc. 
 

Vice President �± Executive Affairs 
Vice President �± Executive Affairs 
Auditor 

WINEFREDA R. GO Cityland Development Corporation 
City & Land Developers, Incorporated 
Good Seed Sower Foundation, Inc 
 

Vice President �± Purchasing Department 
Vice President �± Purchasing Department 
Board of Trustee / Treasurer 

DOROTHY U. SO Cityland Development Corporation 
 

City & Land Developers, Incorporated 
 

Assistant Vice President �± Head of Internal 
Audit Department 

Assistant Vice President �± Head of Internal 
Audit Department 
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Name Name of Office Positions 
JOCELYN C. DE ASIS Cityland Development Corporation 

City & Land Developers, Incorporated 
Cityplans, Incorporated 

Assistant Corporate Secretary 
Assistant Corporate Secretary 
Corporate Secretary 

 
2. Identify Significant Employees 

 

There is no identifiable significant employee because the Registrant expects each employee to do 
�K�L�V���V�K�D�U�H���L�Q���D�F�K�L�H�Y�L�Q�J���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�¶�V���V�H�W���J�R�D�O�V�� 
 

3. Involvement in Certain Legal Proceedings of Any of the Directors and Executive Officers 
During the Past Five Years Up to the Latest Date 
 

 During the past five years up to the latest date, there is no involvement in certain legal proceedings 
of any of the directors and executive officers in any court or administrative agency of the 
government. 

 
a. None of them has been involved in any bankruptcy petition. 
 

b. None of them has been convicted by final judgment in any criminal proceeding or 
being subject to a pending criminal proceeding, both domestic and foreign. 

 

c. None of them has been subjected to any order, judgment, or decree, not subsequently 
reversed, suspended or vacated, of any court of competent jurisdiction, domestic or 
foreign, permanently or temporarily enjoining, barring, suspending or otherwise 
limiting their involvement in any type of business, securities and commodities or 
banking activities. 

d. None of them has been found by a domestic or foreign court of competent 
jurisdiction (in a civil action), the Commission or comparable body, or a domestic or 
foreign exchange or other organized trading market or self-regulatory organization, 
to have violated a securities or commodities law or regulation. 
 

4. Attendance of Board of Directors 
  

The attendance of the Board of Directors of CI on the Regular and Special Meetings for the year 
2021 is as follows: 

        
     No. of Meetings  
     Attended / Held 

  Stephen C. Roxas  (retired effective December 7, 2021) 22/23 
  Dr. Andrew Liuson  26/26 
  Grace C. Liuson   26/26 
  Helen C. Roxas   26/26 
  Josef C. Gohoc   26/26 
  Peter S. Dee   25/26 
  Anastasia Y. Dy   24/26 
  Benjamin I. Liuson  26/26 
  Jefferson C. Roxas (appointed last December 7, 2021)   3/3   

 
The Board conducts an annual self-assessment of its performance, including the performance of 
the Chairman, individual members and committees. Board assessment helps the directors to 
thoroughly review their performance and understand their roles and responsibilities. The periodic 
review and assessment of the �%�R�D�U�G�¶�V performance as a body, the board committees, the 
individual directors, and the Chairman show how the aforementioned should perform their 
responsibilities effectively. In addition, it provides a means to assess a �G�L�U�H�F�W�R�U�¶�V attendance at 
board and committee meetings, participation in the board room discussions and manner of voting 
on material issues. 

 
 
 
 
 
 



10 
 

 
5. Legal Proceedings to Which the Registrant or Any of Its Subsidiaries is a Party 

 
The material legal proceedings to which the Company and its subsidiaries (the Group) is a party or 
which any of its subject during the past five (5) years up to latest date are as follows: 
 
�x COMPANY  
 
A. Cityland, Inc.  

 
1.   Tagaytay Executive Village Homeowners' Association, Inc. vs. Cityland, Inc. 

�³�3�H�W�L�W�L�R�Q�� �I�R�U�� �W�K�H�� �5�H�Y�R�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�H�U�W�L�I�L�F�D�W�H�� �R�I�� �&�R�P�S�O�H�W�L�R�Q�� ���&�2�&���� �L�V�V�X�H�G�� �L�Q�� �I�D�Y�R�U�� �R�I��
CITYLAND, INC., owner and developer of TAGAYTAY EXEC. VILLAGE, Brgy. San Jose, 
�7�D�J�D�\�W�D�\���&�L�W�\���³ 
OP Case No. 12-C-045 
Date Instituted: November 9, 2011 

 
Tagaytay Executive Village Homeowners' Association, Inc. (TEVHAI) filed an Appeal 
Memorandum dated November 9, 2011 with the HLURB Board of Commissioners and 
received by Cityland last November 14, 2011.  The case involves a petition to revoke the 
�F�H�U�W�L�I�L�F�D�W�H�� �R�I�� �F�R�P�S�O�H�W�L�R�Q�� ���³�&�2�&�´������ �G�D�W�H�G�� �0�D�U�F�K�� �������� ���������� �L�V�V�X�H�G�� �E�\�� �W�K�H�� �5�H�J�L�R�Q�D�O�� �2�I�I�L�F�H����
HLURB, Southern Tagalog Region, in favor or Cityland, Inc., owner and developer of 
Tagaytay Executive Village located at Brgy. San Jose, Tagaytay City. TEVHAI wants the 
Court to recall/cancel the COC and that Cityland be ordered to fully complete the alleged 
deficiencies in the amenities.The case was dismissed by the HLURB Board of Commissioners 
in a Decision dated February 2, 2012.  The TEVHAI appealed this case before the Office of the 
President which is now pending. 
 

2.  Republic of the Philippines represented by the Department of Public Works and 
Highways (DPWH)  vs. Cityland Inc.  
Civil Case No. SCA-1063 
Pasig Regional Trial Court �± Branch 71 

 
DPWH filed a Complaint for Expropriation for the 248 sqm. portion of the property owned by 
Cityland, located along Shaw Blvd., Ortigas Center, Pasig City, which became a part of the 
Shaw Blvd. Flyover.  A Decision was issued on March 30, 1998 upholding the higher 
computation of just compensation with legal interest. DPWH paid the principal but as to 
interest, it only paid 6% and not 12%. Hence the portion of the remaining legal interest 
remained unpaid, thus Cityland filed a Motion to direct that an accounting be made of the 
unsatisfied amount.  Court ordered accounting and ordered payment of 12% interest based on 
Central Bank Circular. Office of the Solicitor General filed Motion for Reconsideration which 
was denied.  Court issued decision dated April 15, 2016 upholding Cityland's position that 
legal interest is 12% and the decision became final.  Payment was made by DPWH. However, 
Cityland Inc. contested the amount deducted as Capital Gains Tax and are now awaiting the 
release of the same. 

 
3.  Sps. Banson & Electra Cheng vs. Cityland Inc. 

�2���3�����&�D�V�H���1�R��������-�*-������ 
�2�I�I�L�F�H���R�I���W�K�H���3�U�H�V�L�G�H�Q�W 

 
�6�S�R�X�V�H�V�� �&�K�H�Q�J�� �I�L�O�H�G�� �D�� �&�R�P�S�O�D�L�Q�W�� �I�R�U�� �6�S�H�F�L�I�L�F�� �3�H�U�I�R�U�P�D�Q�F�H�� �Z�L�W�K�� �'�D�P�D�J�H�V�� �S�U�D�\�L�Q�J�� �W�K�D�W��
�&�L�W�\�O�D�Q�G�� �F�R�P�S�O�\�� �D�Q�G�� �F�R�Q�W�L�Q�X�H�� �Z�L�W�K�� �W�K�H�� �V�D�O�H�� �R�I�� �F�R�Q�G�R�P�L�Q�L�X�P�� �X�Q�L�W�� �Q�R�� ���������� �D�Q�G�� �3�D�U�N�L�Q�J�� �6�O�R�W��
�1�R���� �%-�������� �D�Q�G�� �%-�������� �R�I�� �7�D�J�D�\�W�D�\�� �3�U�L�P�H�� �5�H�V�L�G�H�Q�F�H�V���� �� �&�L�W�\�O�D�Q�G�� �V�W�D�W�H�G�� �L�Q�� �L�W�V���$�Q�V�Z�H�U�� �W�K�D�W���Q�R��
�'�H�H�G�� �R�I�� �$�E�V�R�O�X�W�H�� �6�D�O�H�� �R�U�� �&�R�Q�W�U�D�F�W�� �W�R�� �6�D�O�H�� �Z�D�V�� �H�Q�W�H�U�H�G�� �L�Q�W�R�� �E�\�� �W�K�H�� �S�D�U�W�L�H�V���� �� �7�K�H�U�H�� �Z�D�V�� �Q�R��
�P�H�H�W�L�Q�J���R�I���P�L�Q�G�V���W�R���F�R�Q�V�X�P�P�D�W�H���D���F�R�Q�W�U�D�F�W���E�H�F�D�X�V�H���W�K�H�U�H���Z�D�V���Q�R���F�R�Q�V�H�Q�W���P�D�G�H���E�\���W�K�H���V�H�O�O�H�U��
���&�L�W�\�O�D�Q�G�������7�K�H���+�/�8�5�%-�5�H�J�L�R�Q���,�9���2�I�I�L�F�H���G�H�F�L�G�H�G���L�Q���I�D�Y�R�U���R�I���W�K�H���F�R�P�S�O�D�L�Q�D�Q�W�������7�K�H���%�R�D�U�G���R�I��
�&�R�P�P�L�V�V�L�R�Q�H�U�V�� �L�Q�� �D�� �'�H�F�L�V�L�R�Q�� �G�D�W�H�G�� �-�X�Q�H�� �������� ���������� �U�H�Y�H�U�V�H�G�� �D�Q�G�� �V�H�W�� �D�V�L�G�H�� �W�K�H�� �G�H�F�L�V�L�R�Q�� �R�I�� �W�K�H��
�+�/�8�5�%-�5�H�J�L�R�Q�� �,�9���� �D�Q�G�� �U�H�Q�G�H�U�H�G�� �D�� �Q�H�Z�� �M�X�G�J�P�H�Q�W�� �G�L�V�P�L�V�V�L�Q�J�� �W�K�H�� �F�R�P�S�O�D�L�Q�W�����2�I�I�L�F�H�� �R�I�� �W�K�H��
�3�U�H�V�L�G�H�Q�W�� �L�V�V�X�H�G�� �D�� �'�H�F�L�V�L�R�Q�� �Z�K�L�F�K�� �G�L�V�P�L�V�V�H�G�� �W�K�H�� �D�S�S�H�D�O�� �R�I���6�S�V�����%�H�Q�D�V�D���D�Q�G�� �D�I�I�L�U�P�H�G�� �W�K�H��
�'�H�F�L�V�L�R�Q�� �G�D�W�H�G���-�X�Q�H�� �������� ���������� �R�I�� �W�K�H�� �+�/�8�5�%�� �%�R�D�U�G���R�I�� �&�R�P�P�L�V�V�L�R�Q�H�U�V���Z�K�L�F�K�� �L�V�� �I�D�Y�R�U�D�E�O�H���W�R��
�&�L�W�\�O�D�Q�G���� 

 



11 
 

B. Cityland Development Corporation  
 

�&�U�L�V�W�\���.�D�W�V�X�L���Y�V�����&�L�W�\�O�D�Q�G���' �H�Y�H�O�R�S�P�H�Q�W���&�R�U�S�R�U�D�W�L�R�Q 
�2�3���&�D�V�H���1�R��������-�$-������ 
�2�I�I�L�F�H���R�I���W�K�H���3�U�H�V�L�G�H�Q�W 
�'�D�W�H���,�Q�V�W�L�W�X�W�H�G�������-�X�Q�H������������������ 

 
�&�U�L�V�W�\�� �.�D�W�V�X�L�� �I�L�O�H�G�� �D�� �&�R�P�S�O�D�L�Q�W�� �G�D�W�H�G�� �-�X�Q�H�� �������� ���������� �Z�K�L�F�K�� �Z�D�V�� �U�H�F�H�L�Y�H�G�� �E�\�� �&�L�W�\�O�D�Q�G�� �R�Q��������������������������������������������
�-�X�O�\�� �������� ������������ �V�H�H�N�L�Q�J�� �D�Q�� �R�U�G�H�U�� �I�R�U�� �W�K�H�� �U�H�V�F�L�V�V�L�R�Q�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�� �W�R�� �6�H�O�O�� �R�Y�H�U�� �D�� �F�R�P�P�H�U�F�L�D�O��
�X�Q�L�W���Q�R�����*-�������L�Q���0�D�N�D�W�L���(�[�H�F�X�W�L�Y�H���7�R�Z�H�U���,�9���D�Q�G���I�R�U���W�K�H���U�H�W�X�U�Q���R�I���D�O�O���W�K�H���D�P�R�U�W�L�]�D�W�L�R�Q�V���S�D�L�G���E�\��
�K�H�U���D�Q�G���K�H�U���F�K�L�O�G�U�H�Q���L�Q���W�K�H���W�R�W�D�O���D�P�R�X�Q�W���R�I������������������������������ 
 
�&�L�W�\�O�D�Q�G�� �V�W�D�W�H�G�� �L�Q�� �L�W�V�� �$�Q�V�Z�H�U�� �W�K�D�W�� �L�W�� �F�D�Q�F�H�O�O�H�G�� �W�K�H�� �D�E�R�Y�H-�P�H�Q�W�L�R�Q�H�G�� �&�R�Q�W�U�D�F�W�� �W�R�� �6�H�O�O�� �L�Q��
�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���L�Q�V�W�U�X�F�W�L�R�Q���R�I���.�D�W�V�X�L���L�Q���K�H�U���O�H�W�W�H�U�����L�Q���E�H�K�D�O�I���R�I���D�O�O���W�K�H���%�X�\�H�U�V�����G�D�W�H�G���-�X�Q�H��
���������������������6�K�H���Z�D�V���L�Q�I�R�U�P�H�G���W�K�D�W���V�K�H���L�V���Q�R�W���H�Q�W�L�W�O�H�G���W�R���D�Q�\���F�D�V�K���V�X�U�U�H�Q�G�H�U���Y�D�O�X�H���X�Q�G�H�U���5���$�����1�R����
���������� �W�K�D�W�� �U�H�T�X�L�U�H�V�� �D�� �P�L�Q�L�P�X�P�� �S�D�\�P�H�Q�W�� �R�I�� ������ �P�R�Q�W�K�O�\�� �L�Q�V�W�D�O�O�P�H�Q�W�V���� �.�D�W�V�X�L�� �S�D�L�G�� �R�Q�O�\�� ������
�L�Q�V�W�D�O�O�P�H�Q�W�V���� �%�H�V�L�G�H�V���� �W�K�H�� �X�Q�L�W�� �L�V�� �D�� �F�R�P�P�H�U�F�L�D�O�� �X�Q�L�W�� �Z�K�L�F�K�� �L�V�� �Q�R�W�� �F�R�Y�H�U�H�G�� �E�\�� �W�K�H�� �O�D�Z�� �Z�K�L�F�K��
�V�H�H�N�V���W�R���S�U�R�W�H�F�W���E�X�\�H�U�V���R�I���U�H�V�L�G�H�Q�W�L�D�O���X�Q�L�W�V�����8�Q�I�D�Y�R�U�D�E�O�H���G�H�F�L�V�L�R�Q���Z�D�V���U�H�Q�G�H�U�H�G���E�\���W�K�H���+�/�8�5�%��
�D�Q�G���W�K�H���V�D�P�H���Z�D�V���H�O�H�Y�D�W�H�G���W�R���W�K�H���2�I�I�L�F�H���R�I���W�K�H���3�U�H�V�L�G�H�Q�W���Z�K�L�F�K���L�V���Q�R�Z���S�H�Q�G�L�Q�J�� 

 
C. City & Land Developers, Incorporated 

 
1. Sta. Ana Village Homeowners' Assoc. Inc. (SAVHA) vs. City & Land Developers, Inc. 

(CLDI)  
 Civil Case No. 12-009 
 Paranaque Regional Trial Court �± Branch 274 

 ������������ �'�D�W�H���,�Q�V�W�L�W�X�W�H�G�������-�D�Q�X�D�U�\������������������ 
 
SAVHA filed a Complaint dated January 16, 2012 which was received by CLDI on  
March 3, 2012, to enjoin defendant and all persons allowed by said defendant CLDI from 
using Benedictine Street in Sta. Ana Village, Barangay Sun Valley, Paranaque City, and to 
order the defendant by way of a writ of mandatory injunction, to open another outlet to the 
main road without cost or liability to plaintiff.  

 
CLDI stated in its Answer that plaintiff has not proven its claim over Benedictine Street 
because the Deed of Donation used by the plaintiff is a falsified and/or spurious document.  
Furthermore, there is a Right-of-Way Agreement for Benedictine Street.  Case was dismissed.  
However, SAVHA filed a Motion for Reconsideration which was granted.  SAVHA's 
unnotarized Judicial Affidavit of first witness was expunged from the records of the case.  
SAVHA's legal counsel withdrew from the case.  New counsel for SAVHA appeared.  First 
witness of SAVHA was cross-examined by CLDI counsel �± witness got confused as to 
identity of respondent and presented title of CI but they sued CLDI, hence, complainant sued 
the wrong corporation.  SAVHA submitted its Motion for Leave to Admit Amended 
Complaint. CLDI opposed. The Court denied the Motion and its succeeding Motion for 
Reconsideration & ordered the continuation of the hearing for the case. Next hearing is on 
June 23, 2022. 
 

2. �5�H�S�X�E�O�L�F�� �R�I�� �W�K�H�� �3�K�L�O�L�S�S�L�Q�H�V�� �U�H�S�U�H�V�H�Q�W�H�G�� �E�\�� �W�K�H�� �'�H�S�D�U�W�P�H�Q�W�� �R�I�� �3�X�E�O�L�F�� �:�R�U�N�V�� �D�Q�G��
�+�L�J�K�Z�D�\�V�� ���'�3�:�+�������W�K�U�R�X�J�K�� �W�K�H�� �%�X�U�H�D�X�� �R�I�� �'�H�V�L�J�Q-�5�L�J�K�W���R�I���:�D�\�� �2�I�I�L�F�H�� ���%�2�'-���5�2�:�2������
�Y�V�����&�L�W�\���	���/�D�Q�G���'�H�Y�H�O�R�S�H�U�V�����,�Q�F�� 

 �������������� �&�D�V�H���1�R�����&�$���*-�5�����1�R�����&�9-������������ 
 ������������ �3�D�U�D�Q�D�T�X�H���5�H�J�L�R�Q�D�O���7�U�L�D�O���&�R�X�U�W���±���%�U�D�Q�F�K�������� 
 �������� �'�D�W�H���,�Q�V�W�L�W�X�W�H�G�����-�X�O�\������������������ 
 

�'�3�:�+���I�L�O�H�G���D���&�R�P�S�O�D�L�Q�W���I�R�U���(�[�S�U�R�S�U�L�D�W�L�R�Q���I�R�U���F�H�U�W�D�L�Q���S�R�U�W�L�R�Q�V���R�I���W�K�H���S�U�R�S�H�U�W�L�H�V�����L�Q�F�O�X�G�L�Q�J���W�K�H��
�L�P�S�U�R�Y�H�P�H�Q�W�V�� �W�K�H�U�H�L�Q���� �R�I�� �&�/�'�,�� �O�R�F�D�W�H�G�� �L�Q�� �%�D�U�D�Q�J�D�\�� �7�D�P�E�R���� �3�D�U�D�Q�D�T�X�H�� �&�L�W�\���� �Z�K�L�F�K�� �Z�L�O�O�� �E�H��
�S�D�U�W���R�I���W�K�H���1�$�,�$���(�[�S�U�H�V�V�Z�D�\���3�U�R�M�H�F�W���3�K�D�V�H���,�,������ 

 
�&�/�'�,�� �G�L�V�S�X�W�H�G�� �W�K�H�� �Y�D�O�X�D�W�L�R�Q�� �P�D�G�H�� �E�\�� �W�K�H�� �'�3�:�+�� �R�Q�� �W�K�H�� �S�U�R�S�H�U�W�L�H�V���� �7�K�H�� �&�R�X�U�W�� �L�V�V�X�H�G�� �D��
�'�H�F�L�V�L�R�Q���L�Q���I�D�Y�R�U���R�I���&�/�'�,�����7�K�H���'�3�:�+���W�K�U�X���W�K�H���2�I�I�L�F�H���R�I���W�K�H���6�R�O�L�F�L�W�R�U���*�H�Q�H�U�D�O�����2�6�*�����I�L�O�H�G���L�W�V��
�0�R�W�L�R�Q�� �I�R�U�� �5�H�F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �Z�K�L�F�K�� �Z�D�V�� �J�U�D�Q�W�H�G�� �E�\�� �W�K�H�� �Q�H�Z�� �S�U�H�V�L�G�L�Q�J�� �-�X�G�J�H���� �&�/�'�,�� �I�L�O�H�G�� �D��
�1�R�W�L�F�H�� �R�I���$�S�S�H�D�O�� �Z�K�L�F�K�� �Z�D�V�� �I�D�Y�R�U�D�E�O�\�� �J�U�D�Q�W�H�G�� �E�\�� �W�K�H�� �&�R�X�U�W�� �R�I���$�S�S�H�D�O�V���� �7�K�H�� �2�6�*�� �I�L�O�H�G�� �L�W�V��
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�0�R�W�L�R�Q�� �I�R�U�� �5�H�F�R�Q�V�L�G�H�U�D�W�L�R�Q���� �W�K�H�Q�� �&�/�'�,�� �I�L�O�H�G�� �L�W�V�� �&�R�P�P�H�Q�W���2�E�M�H�F�W�L�R�Q�� �W�K�H�U�H�W�R���� �$�Q�� �$�P�H�Q�G�H�G��
�'�H�F�L�V�L�R�Q���Z�D�V���L�V�V�X�H�G���E�\���W�K�H���&�R�X�U�W���R�I���$�S�S�H�D�O�V���D�V���W�R���W�K�H���L�Q�W�H�U�H�V�W���W�R���E�H���S�D�L�G���E�\���W�K�H���'�3�:�+�����(�Q�W�U�\��
�R�I���-�X�G�J�P�H�Q�W���Z�D�V���L�V�V�X�H�G�����5�H�F�R�U�G���R�I���W�K�H���F�D�V�H���L�V���Q�R�Z���U�H�P�D�Q�G�H�G���W�R���3�D�U�D�x�D�T�X�H���5�7�&���D�Q�G���W�K�H���F�D�V�H��
�L�V���I�R�U���H�[�H�F�X�W�L�R�Q���R�I���W�K�H���M�X�G�J�P�H�Q�W�� 

 

�x PROPERTY 
 

Aside from the above-�P�H�Q�W�L�R�Q�H�G�� �F�D�V�H�V���� �W�K�H�U�H�� �Z�H�U�H�� �Q�R�� �F�D�V�H�V�� �I�L�O�H�G�� �Z�K�H�U�H�L�Q�� �W�K�H�� �*�U�R�X�S�¶�V��
property/ies is/are the subject.  

 
The Group does not expect that the outcome of the material legal proceedings above involving the 
Group will have a material adverse effect on the financial condition of the Group. 
 
During the past five years up to present, there is no bankruptcy petition filed by or against any 
business of which such person was a general partner or executive officer of the Group either at a 
time of the bankruptcy or within two years prior to that time.  
 
During the past five years up to present, the Group, any of its directors or executive officers has no 
conviction by final judgment, domestic or foreign, or is not subject to a pending criminal 
proceeding, domestic or foreign.        
        
During the past five years up to present, the Group, any of its directors or executive officers is not 
subject to any order, judgment, or decree, not subsequently reversed, suspended or vacated, of any 
court of competent jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, 
suspending or otherwise limiting his involvement in any type of business, securities, commodities 
or banking activities.  
 
During the past five years up to present, the Group, any of its directors or executive officers has not 
been found by a domestic or foreign court of competent jurisdiction (in civil action), the 
Commission or comparable foreign body, or a domestic or foreign exchange or other organized 
trading market or self- regulatory organization, to have violated a securities or commodities law or 
regulation and the judgment has not been reversed, suspended, or vacated. 

 
6. Nomination Committee (�U�H�I�H�U�U�H�G���W�R�� �D�V�� �³Corporate Governance Committee� )́ and Nominees 

for Election as Members of the Board of Directors, including the Independent Director. 
 

The following have been nominated to the Board of Directors for the ensuing term / year: 
Dr. Andrew I. Liuson   Peter S. Dee (Independent Director) 
Grace C. Liuson   Anastasia Y. Dy (Independent Director) 
Helen C. Roxas    Benjamin I. Liuson 
Josef C. Gohoc   Jefferson C. Roxas 
      
The independent directors possess all qualifications to serve as an independent director of the 
Company, as provided for in Section 38 of Securities Regulation Code (SRC) and its implementing 
rules. 
 
The final list of nominees for independent directors as nominated by respective stockholders of 
Cityland, Inc. and endorsed by the Corporate Governance are the following: 
 
Independent Director    Nominating Stockholder 
Peter S. Dee     Grace C. Liuson  
Anastasia Y. Dy    Josef C. Gohoc 
 
The nominated members of the Board of Directors shall be presented and elected during the 
Annual Stockholder�V�¶ Meeting to be held on June 21, 2022.  
 
The nominating stockholder is not related by consanguinity or affinity up to the fourth civil degree 
to the nominated independent director.  
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The Corporate Governance Committee performs the role of the Nomination Committee. The 
following are the members of the Corporate Governance Committee  

 
Peter S. Dee (Chairman) 
Dr. Andrew I. Liuson 

 
Based on SEC MC No. 24 s. 2019 �± Code of Corporate Governance for Public Companies and 
Registered Issuers and the �&�R�P�S�D�Q�\�¶�V�� �5�H�Y�L�V�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, it is 
recommended that independent director should serve for a maximum cumulative term of nine 
years only.  However, in certain cases that the Company wants to retain an independent director 
who has served for nine (9) years, the Board should provide meritorious justifications and seek 
�D�S�S�U�R�Y�D�O���R�I���W�K�H���V�W�R�F�N�K�R�O�G�H�U�V���G�X�U�L�Q�J���W�K�H���$�Q�Q�X�D�O���6�W�R�F�N�K�R�O�G�H�U�V�¶���0�H�H�W�L�Q�J�� 
 
Mr. Peter Dee has served as an Independent Director of the Company since 2006. His in-depth 
knowledge, wisdom and expertise in various industries helped the Company plan and attain its 
strategic objectives.  Further, his irrefutable competencies and experience provide invaluable 
contribution to the Company. 
 
Mr. Dee has a wide experience in banking industry as he served as President and Chief Executive 
Officer for almost 30 years in one of the largest banks in the Philippines.  He is also a Director of 
the said bank and other publicly-listed companies in the country.  His exposure and mastery to 
risk and financial management delivers insight and significant assistance to the Company. 
 
Further, the Board deems it untimely, given the situation brought by the COVID-19 pandemic, to 
consider other qualified individuals to replace Mr. Dee whose valuable insights and advice helped 
the Company develop its key business thrusts and risk mitigation strategies.  His highly respected 
�F�U�H�G�H�Q�W�L�D�O�V���D�Q�G���J�U�H�D�W���F�R�Q�W�U�L�E�X�W�L�R�Q�V���W�R���W�K�H���&�R�P�S�D�Q�\���M�X�V�W�L�I�\���W�K�H���%�R�D�U�G�¶�V���G�H�F�L�V�L�R�Q���W�R���U�H�W�D�L�Q���0�U�����'�H�H��
as a nominee for re-election this coming 2022 �$�Q�Q�X�D�O���6�W�R�F�N�K�R�O�G�H�U�V�¶���0�H�H�W�L�Q�J�� 

 
7. Procedures for Nomination and Election of Independent Directors 

 
a. The Corporate Governance Committee, pri�R�U�� �W�R�� �D�� �V�W�R�F�N�K�R�O�G�H�U�V�¶�� �P�H�H�W�L�Q�J shall conduct 

nomination of independent directors. The nominating stockholders together with the 
acceptance and conformity by the would-be nominees shall sign all recommendations. 
 
The Committee shall pre-screen the qualifications and prepare a final list of all candidates 
and put in place screening policies and parameters to enable it to effectively review the 
qualifications of the nominees for independent director/s. 
 
After the nomination, the Committee shall prepare a Final List of Candidates which shall 
contain all the information about all the nominees for independent directors, as required 
under Part IV (A) and (C) of �³�$�Q�Q�H�[���&�´���R�I��SRC Rule 12, which list, shall be made available 
to the Commission and to all stockholders through the filing and distribution of the 
Information Statement, in accordance with SRC Rule 20, or in such other reports the 
company is required to submit to the Commission. The name of the person or group of 
persons who recommended the nomination of the independent directors shall be identified in 
such report including any relationship with the nominee. 
 
Only nominees whose names appear on the Final List of Candidates shall be eligible for 
election as independent directors. No other nominations shall be entertained after the Final 
List of Candidates shall have been prepared. No further nominations shall be entertained or 
allowed on the floor during the actual �D�Q�Q�X�D�O���V�W�R�F�N�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J�� 

 
b. Subject to pertinent existing laws, rules and regulations, the conduct of the election of the 

independent director shall be made in accordance with the standard election procedures of 
this By-laws. 
 
It shall be the responsibility of the Chairman of the meeting to inform all stockholders in 
attendance of the mandatory requirement of electing independent directors. He shall ensure 
�W�K�D�W���L�Q�G�H�S�H�Q�G�H�Q�W���G�L�U�H�F�W�R�U�V���D�U�H���H�O�H�F�W�H�G���G�X�U�L�Q�J���W�K�H���V�W�R�F�N�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J�� 
 
Specific slot for the independent directors shall not be filled-up by unqualified nominee. 
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In case of failure of election of independent directors, the Chairman of the meeting shall call a 
separate election during the same meeting to fill up the vacancy. 
 
At least forty-five (�������� �G�D�\�V�� �E�H�I�R�U�H�� �W�K�H�� �V�F�K�H�G�X�O�H�G�� �D�Q�Q�X�D�O�� �V�W�R�F�N�K�R�O�G�H�U�V�¶�� �P�H�H�W�L�Q�J���� �W�K�H��
stockholders shall submit their nomination/s to the Corporate Secretary who in turn shall 
immediately forward the same to the Chairman of the Corporate Governance Committee for 
proper action. 

 
8. Related Party Transactions 

 
The Registrant and its subsidiaries, in their regular conduct of business, have entered into 
transactions with associates and related parties principally consisting of advances, reimbursement 
of expenses and purchase and sale of real estate properties. These transactions to and from related 
�S�D�U�W�L�H�V�� �D�U�H�� �P�D�G�H�� �R�Q�� �D�Q�� �D�U�P�¶�V�� �O�H�Q�J�W�K�� �E�D�V�L�V�� �D�Q�G�� �D�W�� �F�X�U�U�H�Q�W�� �P�D�U�N�H�W�� �S�U�L�F�H�V�� �D�W�� �W�K�H�� �W�L�P�H�� �R�I�� �W�K�H��
transaction.  

 
CI, a major stockholder of CDC, has an existing management agreement with CDC wherein CI 
provides management services to CDC. The agreement is for a period of five years renewable 
automatically for another five years unless either party notifies the other six months prior to 
expiration. The management fee is based on a certain percentage of the net income as mutually 
agreed upon by both parties. The management fees for 2021, 2020, and 2019 were waived by CI. 
There are no conditions attached to the waiver of these management fees. In December 2021, CI 
and CDC amended its management agreement thereby terminating such contract. 
 
In 2019, CDC entered into a Memorandum agreement with CI whereby the former shall assign its 
parcel of land to the latter in exchange of certain number of condominium units on One Premier, a 
project that is currently being constructed by CI. In 2021, additional units were allocated to the 
Parent Company. 
 
There are no transactions (or series of similar transactions) with or involving the company or any 
of its subsidiaries with a director, executive officer, any nominee for election as a director and any 
�V�H�F�X�U�L�W�\���K�R�O�G�H�U���R�Z�Q�L�Q�J�����������R�U���P�R�U�H���R�I���W�K�H���F�R�P�S�D�Q�\�¶�V���R�X�W�V�W�D�Q�G�L�Q�J���V�K�D�U�H�� 

 
VI.  Executive Compensation 
 
 

EXECUTIVE COMPENSATION SUMMARY TABLE  
 
 
 

Name Position 2022 (estimate) 

Josef C. Gohoc President  X 
Emma A. Choa Executive Vice President/Treasurer X 
Rudy Go Senior Vice President X 
Melita M. Revuelta Vice President X 
Marcelina C. Clemeña Assistant Vice President - Purchasing X 

Salaries P=7,598,436 
Bonus 1,925,109 
Others 120,000 
Total (Top 5) P=9,643,545 
Salaries P=9,758,987 
Bonus 2,490,150 
Others 328,800 
All officers & directors as a group unnamed P=12,577,937 
Grand Total P=22,221,482 

 
 
 

Name Position 2021 (actual) 

Josef C. Gohoc President  X 
Emma A. Choa Executive Vice President/Treasurer X 
Rudy Go Senior Vice President X 
Melita M. Revuelta Vice President X 
Marcelina C. Clemeña Assistant Vice President - Purchasing X 
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Name Position 2021 (actual) 

Salaries P=7,113,549 
Bonus 1,820,423 
Others 3,445,484 
Total (Top 5) P=12,379,456 
Salaries P=10,257,939 
Bonus 2,386,939 
Others 2,279,721 
All officers & directors as a group unnamed P=14,924,599 
Grand Total P=27,304,055 

 
 
 

Name Position 2020 (actual) 

Josef C. Gohoc President  X 
Emma A. Choa Executive Vice President/Treasurer X 
Rudy Go Senior Vice President X 
Melita M. Revuelta Vice President X 
Marcelina C. Clemeña Assistant Vice President - Purchasing X 

Salaries P=6,956,519 
Bonus 1,173,958 
Others 3,675,383 
Total (Top 5) P=11,805,860 
Salaries P=7,731,437 
Bonus 1,530,858 
Others 2,082,668 
All officers & directors as a group unnamed P=11,344,963 
Grand Total P=23,150,823 

 
 

The Group has no standard arrangements with regard to the remuneration of its directors. In 2021, 2020 
and 2019, the BOD of Cityland Group of Companies received a total of P=18.38 million, P=19.61 million 
and P=39.79 million, respectively. Moreover, the Group has no standard arrangement with regard to the 
remuneration of its existing officers aside from the compensation received or any other arrangements in 
the employment contracts and compensatory plan. The Group does not have any arrangements for stock 
warrants or options offered to its employees. 

 
VII.  Independent Public Accountants 

 
1. SyCip, Gorres, Velayo & Co. (SGV & Co.) is the Registrant's external auditor for the calendar 

year 2021. The same accounting firm is being recommended for re-election at the scheduled 2022 
Annual �6�W�R�F�N�K�R�O�G�H�U�V�¶ Meeting. 
 

2. Representatives of SGV & Co. are expected to be present at the Annual S�W�R�F�N�K�R�O�G�H�U�V�¶��Meeting and 
will  assist in responding to queries concerning the audited financial statements. 

 
3. Pursuant to Revised SRC Rule 68 paragraph (3)(b)(ix) (Rotation of External Auditors),  

Ms. Aileen L. Saringan, partner of SGV & Co., was assigned as signing partner for the 
Registrant�¶�V���I�Lnancial statements starting the calendar year 2017. 

 
4. There were no changes in and disagreements with the accountants on accounting and financial 

disclosures. 
 

OTHER MATTERS  
 
VIII.  Action with Respect to Reports 
 

The Minutes of the Annual Stock�K�R�O�G�H�U�V�¶��Meeting held last June 15, 2021 will be read and submitted 
to the stockholders for their approval. The said Minutes state that the stockholders approved the 
following matters during the 2021 �V�W�R�F�N�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J�� 

 
1. Reading and approval of the minutes of the previous regular �D�Q�Q�X�D�O���V�W�R�F�N�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J 
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2. Consideration and approval of the Annual Report and related financial statements for the year 
2020 

3. Election of directors (including independent directors) 
The following are the elected directors: 
 Mr. Stephen C. Roxas    Mr. Josef C. Gohoc  
 Dr. Andrew I. Liuson   Mr. Peter S. Dee (Independent Director) 
 Mrs. Grace C. Liuson    Ms. Anastasia Y. Dy (Independent Director) 
 Mrs. Helen C. Roxas   Mr. Benjamin I. Liuson 

      
4. Appointment of the external auditor  

The Sycip Gorres Velayo & Co. was re-�D�S�S�R�L�Q�W�H�G���D�V���W�K�H���&�R�P�S�D�Q�\�¶�V���H�[�W�H�U�Q�D�O���D�X�G�L�W�R�U���I�R�U���W�K�H���<�H�D�U��
2021.   

5. Approval of the Board Resolution regarding the declaration of five percent (5%) stock dividend; 
6. Confirmation of the Acts of Management and of the Board of Directors for the period covering 

January 1, 2020 to December 31, 2020. 
7. Other matters which may be raised by the body. 

 
IX.  Other Proposed Actions 
  

1. Confirmation of all acts of the Board of Directors for the period covering January 1, 2021 to 
December 31, 2021 adopted in the ordinary course of business, including but not limited to: 
a. Approval of investments; 
b. Treasury matters related to opening of accounts and bank transactions; 
c. Appointment of signatories and amendments thereof; and 
d. Approval of Annual Report and related financial statements. 
 

2. Appointment of the External Auditor 
The Board of Directors, through the recommendation of the Audit and Risk Committee, approved 
the re-appointment of Sycip Gorr�H�V�� �9�H�O�D�\�R�� �	�� �&�R���� �D�V�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �H�[�W�H�U�Q�D�O�� �D�X�G�L�W�R�U�� �I�R�U�� �W�K�H��
�F�D�O�H�Q�G�D�U�� �\�H�D�U�� ������������ �7�K�L�V�� �V�K�D�O�O�� �E�H�� �W�D�N�H�Q�� �X�S�� �G�X�U�L�Q�J�� �W�K�H�� �$�Q�Q�X�D�O�� �6�W�R�F�N�K�R�O�G�H�U�V�¶�� �0�H�H�W�L�Q�J�� �I�R�U�� �W�K�H��
approval of the stockholders. 

 
X. Voting Procedures 

 
1. Vote required for Approval or Election 

 
At least majority of the outstanding capital stock of the Registrant is required for the election of 
directors and for the approval of the following matters: 
 
a. �0�L�Q�X�W�H�V���R�I���W�K�H���S�U�H�Y�L�R�X�V���$�Q�Q�X�D�O���6�W�R�F�N�K�R�O�G�H�U�V�¶���0�H�H�W�L�Q�J; 
b. Appointment of external auditor; and 
c. Acts of the management and of the Board of Directors relative to the Annual report and 

related financial statements. 
 

2. Each common share shall be entitled to one vote with respect to all matters to be taken up during 
�W�K�H���D�Q�Q�X�D�O���V�W�R�F�N�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J�����,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���$�P�H�Q�G�H�G���%�\-Laws, voting 
upon all questions at all meetings of the stockholders shall be by shares of stock and not per 
capita. 
 

3. In light of the COVID-19 global pandemic, the Board of Directors has decided to conduct a 
virtual ASM via Zoom or its equivalent. As a result, there will be no physical venue allotted for 
stockholders to attend the meeting. 

 
Stockholders who intend to attend and participate in the virtual meeting whether through proxy or 
not shall first submit via email to ci_rg@cityland.net the scanned copy of the letter of intent to 
attend or to participate via proxy by remote communication. Once validated, the registered 
stockholder will attend will receive via email the proxy form.  
 
Validation of proxies shall be until 4:00PM of June 14, 2022. Registered stockholders will receive 
the meeting link and password two days before the ASM. 
 

mailto:ci_rg@cityland.net
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Stockholders who signified their intention to attend the ASM in person will receive a copy of the 
Voting Form which the stockholder is required to accomplish and submit such via email to 
ci_rg@cityland.net on or before June 14, 2022 at 4:00PM. Only stockholders who have notified 
the Company of their intention to participate in the virtual meeting and have registered themselves 
or their proxies, will be included in the determination of a quorum. 

 
4. Other matters which any stockholder would like to present in the ASM shall be sent via email to 

ci_rg@cityland.net on or before June 14, 2022 �D�W�� ���������3�0���� �7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �U�H�V�S�R�Q�V�H�V�� �W�R�� �W�K�H��
questions shall be discussed during the ASM. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

mailto:ci_rg@cityland.net
mailto:ci_rg@cityland.net
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CITYLAND, INC.  
�7�+�(���3�5�(�6�,�'�(�1�7�¶�6���5�(�3�2�5�7 

 
 Economic recovery was seen in 2021 as a result of the relaxation of community quarantines that paved 

the way to more business activities and increased mobility of the public that provided an increase in the 
consumer spending. 

 
 The Philippine Gross Domestic Product (GDP) posted an 8.3% growth in the first quarter of 2022 which 

is a turnaround from the revised 3.8% decline reported for the first quarter of 2021. It was also higher 
than the 7.8% growth in the previous quarter or the fourth quarter of 2021. Further, it met the 
�J�R�Y�H�U�Q�P�H�Q�W�¶�V���W�D�U�J�H�W���R�I���������W�R�����������)�L�U�V�W���T�X�D�U�W�H�U���J�U�R�Z�W�K���Z�D�V���G�Uiven by manufacturing, wholesale and retail 
trade, automotive repairs, and transportation and storage. Household consumption grew 10.1%, and 
government expenditure rose 3.6%. Imports outpaced exports by 5.3% points.   
(Source: https://psa.gov.ph/national-accounts) 

 
 Due to the pandemic, majority of the consumers adapted and shifted to online activities that led to the 

growth in the e-commerce and logistic sectors. The demand for warehouses is also forecasted to increase 
leading to additional income from leasing and sale of real estate properties. 

 
 For the year 2022, real estate sales and leasing is expected to bounce back due to the opening up of the 

economy. The return-to-office work set-up will provide an increase in rental income and demand for 
condominium projects. The decline in the COVID-19 will allow several business sectors to resume to 
their normal operations and recover fully. 

 
 Further, the ongoing Russia-Ukraine conflict sets several uncertainties with the potential to disrupt 

businesses and institutions and poses threat to world trade and economies, in general. The continuing 
effect of the situation on business and institutions could result in business continuity interference, trade 
disruptions, rising prices of basic commodities including oil and power, among others. The Group has no 
exposure to investments in Ukraine or Russia. It has no significant impact on the Group. 

 
 Although the scale and duration of the impact of the pandemic remain uncertain as at the report date, the 

Group is optimistic that the real estate sector will eventually show a healthy position in the market in the 
succeeding periods.   

 
Cityland, Inc. and subsidiaries (the Group) is pre-selling the following on-going projects as of  
March 31, 2022: 

 
�x Pioneer Heights 1 (Project of CDC) 
�x 101 Xavierville (project of CDC) 
�x One Taft Residences (Project of CLDI) 

 
Also, the Group is selling the remaining units of the following completed and operational projects: 
 

Cityland, Inc. 
�x The Manila Residences II 
�x Tagaytay Prime Residences 
�x The Manila Residences I 
�x Brentwood Mansion 
�x Tagaytay Country Homes 2-B 
�x One Premier (Project of CI) 

 

Cityland Development Corporation 
�x Pines Peak Tower II 
�x Pines Peak Tower I 
�x Grand Central Residences 
�x Makati Executive Tower IV 
�x Makati Executive Tower III 

 
      City & Land Developers, Incorporated 

�x North Residences  
�x Grand Emerald Tower 
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The Group has also a number of prime lots reserved for future projects. Its land bank is situated in 
strategic locations ideal for horizontal and vertical developments. 
 

Internal sources come from sales of condominium units and real estate projects, collection of installment 
contracts receivable, contract assets, rental income from leased properties, maturing short-term and 
long-term investments and notes receivable and other sources such as interest income and dividend 
income. External sources come from commercial papers. 
 
 

GENERAL NATURE OF BUSINESS 
 
Brief Company History 

 
Cityland, Inc. (the Parent Company or CI) is a domestic corporation which is duly organized and existing 
under and by virtue of the laws of the Philippines since May 15, 1979 with the primary purpose of engaging 
in real estate development. 
 

Subsidiaries 
 
The Parent Company has a majority-owned subsidiary, Cityland Development Corporation (CDC), a 
publicly listed company, and two wholly-owned subsidiaries, Credit & Land Holdings, Inc. (CLHI) and 
Cityads Incorporated (CAI).   
 
CDC has two majority-owned subsidiaries, City & Land Developers, Incorporated (CLDI), another 
publicly listed company, and Cityplans, Incorporated (CPI). The primary purpose of CI and its subsidiaries 
(the Group), which are all domiciled in the Philippines, is to acquire, develop, improve, subdivide, 
cultivate, lease, sublease, sell, exchange, barter and/or dispose of agricultural, industrial, commercial, 
residential and other real properties, as well as to construct, improve, lease, sublease, sell and/or dispose of 
houses, buildings and other improvements thereon, and to manage and operate subdivisions and housing 
projects or otherwise engage in the financing and trading of real estate, except for CPI which is engage in 
the business of establishing, organizing, developing, maintaining, conducting, operating, marketing, and 
selling pen�V�L�R�Q�� �S�O�D�Q�V���� �&�3�,�¶�V�� �V�H�F�R�Q�G�D�U�\�� �S�X�U�S�R�V�H�� �L�V�� �W�R�� �R�Z�Q�� �R�U�� �R�W�K�H�U�Z�L�V�H�� �D�F�T�X�L�U�H�� �E�\�� �G�H�H�G���� �S�X�U�F�K�D�V�H�� �R�U��
otherwise, the necessary property, building and equipment essential or incidental to said business and to 
purchase, own, hold, possess, lease, or otherwise acquire, and to use, operate, maintain, sell, pledge, 
mortgage, transfer or assign any real or personal property in the furtherance of the business and purpose of 
CPI. 

 
�7�K�H�� �*�U�R�X�S�¶�V�� �U�H�J�L�V�W�H�U�H�G�� �R�I�I�L�F�H�� �D�Q�G�� �S�U�L�Q�F�L�S�D�O�� �S�O�D�F�H�� �R�I�� �E�X�V�L�Q�H�V�V�� �L�V��at 2nd and 3rd Floors, Cityland 
Condominium 10 Tower I, 156 H.V. Dela Costa Street, Makati City. 
 
CAI was incorporated on February 20, 1980 for the purpose of engaging in general advertising business. Its 
registered office and principal place of business is at 2F Cityland Condominium 10 Tower I, 156 H.V. Dela 
Costa Street, Salcedo Village, Makati City. 
 
CLHI was incorporated on July 16, 1980 for the purpose of purchasing, selling or disposing of real and 
personal property of any kind including shares of stocks and securities.  Its registered office and principal 
place of business is at 2F Cityland Condominium 10 Tower I, 156 H. V. Dela Costa Street, Salcedo Village, 
Makati City. 

 
Nature of Operation 
 

�7�K�H�� �*�U�R�X�S�¶�V�� �S�U�L�P�D�U�\�� �S�X�U�S�R�V�H�� �L�V�� �W�R�� �D�F�T�X�L�U�H�� �D�Q�G�� �G�H�Y�H�O�R�S�� �V�X�L�W�D�E�O�H�� �O�D�Q�G�� �V�L�W�H�V�� �I�R�U�� �U�H�Vidential, office, 
commercial, institutional and industrial uses. 
 
�7�K�H�� �*�U�R�X�S�¶�V�� �S�U�R�M�H�F�W�V�� �L�Q�F�O�X�G�H�� �P�H�G�L�X�P�� �W�R�� �K�L�J�K-rise office, commercial, and residential condominiums 
located in cities of Metro Manila such as Makati, Quezon City, Manila, Mandaluyong, Pasig City and 
residential subdivisions in Parañaque, Tagaytay City, Cavite and Bulacan. 
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FINANCIAL HIGHLIGHTS  

        In Millions of Pesos 
 2021 2020 2019 

Consolidated Net income 911.06 728.41 948.43 
Consolidated Net worth 13,239.65 12,441.91 11,897.91 
Consolidated Total assets 16,975.84 16,023.93 15,373.25 
Consolidated Revenues 2,479.19 2,258.59 3,179.38 
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Project Description 

 
Cityland, Inc.  
 
Future Project: 
 
Two Premier 
 
Two Premier is a commercial and residential condominium project to be located at Alabang Zapote Road, 
Barangay Almanza Uno, Las Piñas City. This project is located beside One Premier. 
 

 
Completed Projects: 

 
One Premier 

 
One Premier is a 26-storey commercial and residential condominium project located at Alabang Zapote Road, 
Barangay Almanza Uno, Las Piñas City. It was designed in the style and function of metropolitan living with 
amenities like swimming pool, gym, playground, multi-purpose function room, viewing deck and 24-hour 
association security will ensure convenient living. This project was already completed as of March 31, 2022. 
 
The Manila Residences II 

 
The Manila Residences II is a 39-storey office, commercial and residential condominium located along Taft 
Avenue, Manila. Amenities include swimming pool, mini-gym, and sauna for men and women, function room, 
�Y�L�H�Z�L�Q�J���G�H�F�N�����F�K�L�O�G�U�H�Q�¶�V���S�O�D�\�J�U�R�X�Q�G���D�Q�G������-hour association security. 
 
Tagaytay Prime Residences 

 
Tagaytay Prime Residences is a 21-storey commercial and residential condominium located at Tagaytay Prime 
Rotunda, Brgy. San Jose, Tagaytay City. Amenities include common viewing balcony for residential floors, 
swimming pool, multi-purpose area, viewing deck with jogging path and a 24-hour association security. 
 
The Manila Residences I 

 
The Manila Residences I is a 39-storey office, commercial and residential condominium located along Taft 
Avenue. Amenities include swimming pool, mini-gym, sauna for men and women, function room, viewing 
�G�H�F�N�����F�K�L�O�G�U�H�Q�¶�V���S�O�D�\�J�U�R�X�Q�G���D�Q�G������-hour association security.  
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Brentwood Mansion 

 
Brentwood Mansion is an 8-storey commercial and residential condominium located along Evangelista St., New 
�6�D�Q�W�R�O�D�Q���� �3�D�V�L�J�� �&�L�W�\���� �$�P�H�Q�L�W�L�H�V�� �D�Q�G�� �I�D�F�L�O�L�W�L�H�V�� �L�Q�F�O�X�G�H�� ���� �H�O�H�Y�D�W�R�U�V���� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �R�I�I�L�F�H���� �Y�L�V�L�W�R�U�V�¶�� �O�R�X�Q�J�H����
provision for cable TV and telephone line, individual water submeter / Meralco meter and 24-hour association 
security. 
 
Tagaytay Country Homes 2-B 
 
Tagaytay Country Homes 2-B is a residential subdivision located at Barangay Neogan, Tagaytay City. Features 
include multi-purpose hall, swimming pool and 24-hour association security. 

 
Cityland Development Corporation  

 
Future Projects: 

 
City North Tower 
 
City North Tower is a proposed 50 �± storey mixed residential, office and commercial Condominium project with 
three (3) basement parking and four (4) podium parking levels to be located at No. 35 North Avenue Barangay 
Bagong Pag-asa Quezon City (QC). It is walking distance to QC�¶s biggest malls �± SM City North EDSA and 
Trinoma.  The project is right across the future Common Station of MRT 7, MRT 3, LRT and subway. 
 
Pioneer Heights 2 
 
Pioneer Heights 2 is an office, residential and commercial condominium to be located at Reliance St., Brgy. 
Highway Hills, Mandaluyong City. 
 
Ongoing Projects: 
 
Pioneer Heights I 

 
Pioneer Heights 1 is a 24-storey residential and commercial condominium to be located in Pioneer St., 
�0�D�Q�G�D�O�X�\�R�Q�J���&�L�W�\�����,�W�V���D�P�H�Q�L�W�L�H�V���L�Q�F�O�X�G�H���V�Z�L�P�P�L�Q�J���S�R�R�O�����F�K�L�O�G�U�H�Q�¶�V���S�O�D�\�J�U�R�X�Q�G����multi-purpose function room, 
laundry room, information area, administration room and 24-hour association security. 

 
Estimated Date of Completion: December 2023 

 
101 Xavierville 

 
101 Xavierville is a 40-storey residential and commercial condominium to be located along Xavierville Avenue, 
Loyola Heights, Quezon City. The project is easily accessible to various schools such as Ateneo de Manila 
University, University of the Philippines and Miriam College; recreational parks and leisure places. 

 
Estimated Date of Completion: February 2024 
 
Completed Projects: 
 
Buildings for lease: 

 
CityNet Central 

 
CityNet Central is a 22-storey commercial and PEZA-registered building located in central business 
district along Sultan Street, Brgy. Highway Hills, Mandaluyong City with its proximity to MRT station 
and various transportation hubs. 

 
CityNet1 

 
CityNet1 is a 5-storey premiere business technology hub located along 183 EDSA, Brgy. Wack-Wack, 
Mandaluyong City. The said building for lease is also registered with PEZA. 
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Pines Peak Tower I 
 

Pines Peak Tower I is a 27-storey residential condominium located at Union corner Pines St., Barangka, 
Mandaluyong City. Its amenities include swimming pool, viewing deck, multi-purpose function room with 
movable children play set, gym and 24-hour association security. 
 
Pines Peak Tower II 

 
Pines Peak Tower II is a 27-storey residential condominium conceptualized for the fast-paced Filipino family. It 
is beside Pines Peak Tower I along Pines St., Brgy. Barangka Ilaya, Mandaluyong City. It is only a block away 
from the major thoroughfare of EDSA, near Shaw Boulevard, Pioneer and MRT Boni Station. The project is 
easily accessible to various commercial centers like Shangri-�/�D���0�D�O�O�����6�W�D�U���0�D�O�O�����5�R�E�L�Q�V�R�Q�¶�V���3�O�D�F�H���3�L�R�Q�H�H�U�����6�0��
Megamall, The Podium, Metrowalk and schools like Lourdes, St. Paul College and University of Asia and the 
Pacific. This project was completed last May 2019. 
  
Grand Central Residences  
 
Grand Central Residences is a 40-storey office, commercial and residential condominium located at EDSA 
corner Sultan St., (fronting MRT Shaw), Mandaluyong City.  It is in close proximity to schools, churches, malls 
and hospitals.  It is equipped with swimming pool, multi-purpose function room, gym, multi-purpose deck, 
CCTV and 24-hour association security. 
 
Makati Executive Tower IV 
  

Makati Executive Tower IV is a 29-storey commercial and residential condominium located at Cityland Square, 
Sen. Gil Puyat Ave., cor. P. Medina St., Makati City.  It is in close proximity to schools, malls, hypermarkets 
and hospitals.  Its amenities include swimming pool, gym, playground, function room, roof deck and 24-hour 
association security. 
 
Makati Executive Tower III 
 
Makati Executive Tower III is a 37-storey commercial, office, and residential condominium located at Cityland 
Square, Sen. Gil Puyat Avenue, Pio Del Pilar, Makati City. Its amenities include swimming pool, sauna, 
viewing deck, jogging area, mini-gym, child�U�H�Q�¶�V���S�O�D�\�J�U�R�X�Q�G�����I�X�Q�F�W�L�R�Q���U�R�R�P���D�Q�G������-hour association security. 
 
 
City & Land Developers, Incorporated  

 

Future Projects: 
 
Bonifacio Place 
 
Bonifacio Place is a proposed 40-storey mixed residential, office and commercial condominium project with a 
four (4) basement parking levels and a separate 6-storey parking building to be located at Boni Avenue, 
Barangay Barangka Itaas, Mandaluyong City. It is about 450 meters away from the EDSA MRT Boni Station. 
 
One Hidalgo  
 
One Hidalgo is a 39-storey mixed residential, office and commercial condominium to be located at 1730 P. 
Hidalgo Lim St., corner Gen. Malvar St., Malate, Manila.  It is near various universities (De La Salle University, 
University of the Philippines �± Manila, Philippine Christian University), government agencies (Supreme Court, 
Court of Appeals, Department of Justice) and other leisure establishments. 
 
Ongoing Project: 
 
One Taft Residences 
 
One Taft Residences is a 40-storey mixed residential, office and commercial condominium which is located at 
1939 Taft Avenue, Malate, Manila. It is accessible to various universities (De La Salle University, University of 
the Philippines �± Manila, Philippine Christian University), transportation hubs, shopping centers, businesses, 
commercial and government offices. 
 
Estimated Date of Completion: September 2022 
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Completed Projects: 
 
North Residences 
 
This 29-storey commercial and residential condominium is located along EDSA (beside WalterMart) corner 
Lanutan, Brgy. Veterans Village, Quezon City. It is conceptualized for the practical modern families to enjoy 
suburban city living that is friendly on the budget. The project was turned over in March 2018. 
 
Grand Emerald Tower 
 
Grand Emerald Tower is a 39-storey commercial, office and residential condominium located along Emerald 
Avenue Corner Ruby and Garnet Streets, Ortigas Center, Pasig City. Its amenities and facilities include 
�V�Z�L�P�P�L�Q�J���S�R�R�O�����J�\�P�Q�D�V�L�X�P�����Y�L�H�Z�L�Q�J���G�H�F�N�����V�D�X�Q�D�����F�K�L�O�G�U�H�Q�¶�V���S�O�D�\�J�U�R�X�Q�G�����P�X�O�W�L-purpose function room, and 24-
hour association security. It is proximate to schools, hospitals, shopping malls, banks, restaurants, hotels, 
churches and other leisure and business establishments. 
 
Pacific Regency 
 
Pacific Regency is a 38-storey commercial, office and residential condominium located at Pablo Ocampo Sr. 
Ave. (formerly Vito Cruz Street) in front of Rizal Memorial Sports Complex in Manila.  Amenities and facilities 
include swimming pool, gymnasium, separate sauna for male and female, function room, children�¶�V���S�O�D�\�J�U�R�X�Q�G����
24-hour association security, viewing area and jogging areas at the roof deck. 
 
Cityplans, Incorporated 

 
Windsor Mansion 

 
Windsor Mansion is an 8-storey commercial and residential condominium located along Evangelista St., New 
�6�D�Q�W�R�O�D�Q���� �3�D�V�L�J�� �&�L�W�\���� �� �$�P�H�Q�L�W�L�H�V�� �D�Q�G�� �I�D�F�L�O�L�W�L�H�V�� �L�Q�F�O�X�G�H�� ���� �H�O�H�Y�D�W�R�U�V���� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �R�I�I�L�F�H���� �Y�L�V�L�W�R�U�V�¶�� �O�R�X�Q�J�H����
provision for cable TV and telephone line, individual water sub meter / Meralco meter and 24-hour association 
security. This project is also developed together with Cityland, Inc.  

 
Oxford Mansion 

 
Oxford Mansion is an 8-storey commercial and residential condominium located along Evangelista St., New 
�6�D�Q�W�R�O�D�Q���� �3�D�V�L�J�� �&�L�W�\���� �� �$�P�H�Q�L�W�L�H�V�� �D�Q�G�� �I�D�F�L�O�L�W�L�H�V�� �L�Q�F�O�X�G�H�� ���� �H�O�H�Y�D�W�R�U�V���� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �R�I�I�L�F�H���� �Y�L�V�L�W�R�U�¶s lounge, 
provision for cable TV and telephone line, individual water sub meter / Meralco meter and 24-hour association 
security. This project is also developed together with CI. 
 
Pasig Royale Mansion 
 
Pasig Royale Mansion is an 8-storey mid-rise condominium located at Evangelista St., New Santolan, Pasig 
�&�L�W�\�����$�P�H�Q�L�W�L�H�V���D�Q�G���I�D�F�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���D���V�Z�L�P�P�L�Q�J���S�R�R�O�����D���I�X�Q�F�W�L�R�Q���U�R�R�P�����D���Y�L�H�Z�L�Q�J���D�U�H�D���D�Q�G���D���Y�L�V�L�W�R�U�¶�V���O�R�X�Q�J�H����
This project is also developed together with CI. 
 
MAJOR RISKS INVOLVED IN EACH OF THE BUSINESS OF THE COMPANY  
 
The risks to which the Group are exposed include internal risks such as refinancing risk, credit risk, interest rate 
risk, market risk and liquidity risk; business risks and operational risks; and external risks arising from political 
and economic situation, real estate industry outlook, market competition and asset price bubble. 

 
INTERNAL RISKS  
 

Refinancing The Group is primarily engaged in real estate development. Risk factor includes 
short-term borrowings which increases the possibility of refinancing risks. This 
debt mix in favor of short-term borrowings is a strategy which the Group 
adopted to take advantage of lower cost of money for short-term loans versus 
long-term loans. Because the Group has the flexibility to convert its short-term 
loans to a long-term position by drawing down its credit lines with several banks 
or sell its receivables, refinancing risk is greatly reduced. 
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T The Group manages such refinancing risks by having a current and acid-test ratio 
of 3.26:1 and 1.53:1, 3.14:1 and 1.58:1, and 2.67:1 and 1.52:1 as of December 
31, 2021, 2020 and 2019, respectively. 

 
Credit Risk This is defined as the risk that one party to a financial instrument will cause a 

financial loss for the other party by failing to discharge an obligation. The 
financial instruments which may be the subject of credit risk are the installment 
contracts receivables, contract assets and other financial assets of the Group. The 
corresponding management strategies for the aforementioned risks are as 
follows: 
 
a. The credit risk on the installment contracts receivables and contract assets 

may arise from buyers who may default on the payment of their 
amortizations. The Group manages this risk by dealing only with 
�U�H�F�R�J�Q�L�]�H�G�� �D�Q�G�� �F�U�H�G�L�W�Z�R�U�W�K�\�� �W�K�L�U�G�� �S�D�U�W�L�H�V���� �0�R�U�H�R�Y�H�U���� �L�W�� �L�V�� �W�K�H�� �*�U�R�X�S�¶�V��
policy to subject customers who buy on financing to credit verification 
procedures. Also, receivable balances are monitored on an on-going basis 
which resulted to an insignificant exposure to bad debts. The risk is further 
mitigated because the Group holds the title to the real estate properties with 
outstanding installment contracts receivable balance and the Group can 
repossesses such property upon default of payment by the customer. The 
Group�¶�V���S�R�O�L�F�\���L�V���W�R���H�Q�W�H�U���L�Q�W�R���W�U�D�Q�V�D�F�W�L�R�Q�V���Z�L�W�K���D���G�L�Y�H�U�V�L�W�\���R�I���F�U�H�G�L�W-worthy 
parties to mitigate any significant concentration of credit risk. There are no 
significant concentrations of credit risk within the Group. 

 
b. The credit risk on the financial assets of the Group such as cash and cash 

equivalents, short-term and long-term investments, notes receivable, other 
receivables and financial assets at fair value through other comprehensive 
income (FVOCI) may arise from default of the counterparty. The Group 
manages such risks in accordance with its policy wherein the Group shall 
enter into transactions with a diversified creditworthy parties to mitigate 
any significant concentration of credit risks. As such, there are no 
significant concentrations of credit risks in the Group. 

 

 
 
 
 
 
 
 
 
 
 

Interest Rate Risk This is the risk arising from uncertain future interest rates. 
 
a. �7�K�H�� �*�U�R�X�S�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�V�� �P�D�L�Q�O�\�� �F�R�Q�V�L�V�W�� �R�I�� �L�Q�V�W�D�O�O�P�H�Q�W�� �F�R�Q�W�U�D�F�Ws 

receivable, contract assets, notes receivable, cash and cash equivalents and 
short-term investments and other receivables. Interest rates on these assets 
are fixed at their inception and are therefore not subject to fluctuations in 
interest rates.  

 
b. For the financial liabilities, the Group only has commercial papers which 

bear fixed interest rates. Thus, these are not exposed to fluctuations in 
interest rates. 

 
Market Risk This is the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in market prices. Financial instruments which 
are measured at fair value are subject to market risk.  
 
The financial assets at FVOCI investments are exposed to market risk. There is a 
risk for a decline in the value due to changes in the market. The exposure, 
however, is negligible because the amount of the said investment is insignificant 
compared to the financial assets of the Group. 
 

Liquidity Risk 
 
 
 
 
 
 

�7�K�L�V���L�V���W�K�H���F�X�U�U�H�Q�W���D�Q�G���S�U�R�V�S�H�F�W�L�Y�H���U�L�V�N���W�R���H�D�U�Q�L�Q�J�V���R�U���F�D�S�L�W�D�O���I�U�R�P���D���F�R�P�S�D�Q�\�¶�V��
inability to meet its obligations when they become due without incurring 
�X�Q�D�F�F�H�S�W�D�E�O�H�� �O�R�V�V�H�V���� �7�K�H�� �*�U�R�X�S�¶�V�� �W�U�H�D�V�X�U�\�� �K�D�V�� �D�� �Z�H�O�O-monitored funding and 
settlement management plan. The following is the liquidity risk management 
framework maintained by the Group:  
 
a.  Asset- Liability Management: Funding sources are substantially from short 
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term borrowings. Funding sources are abundant and provide a competitive 
cost advantage. The Group also holds financial assets for which there is a 
liquid market and are, therefore, readily saleable to meet liquidity needs. 

  
b.  Conservative/ Liability Structure: Funding is widely diversified. There is 

little reliance on wholesale funding services or other credit sensitive fund 
providers. The Group accesses funding across a diverse range of markets 
and counterparties.  

 
c. Excess Liquidity: The Group maintains considerable excess liquidity to 

meet a broad range of potential cash outflows from business needs 
including financial obligations. 
 

d. Funding Flexibility: The Group has an objective to maintain a balance 
between continuity of funding and flexibility through the use of commercial 
papers. 

 
The Group is also exposed to risks which are beyond financial as follows: 
 
�*�5�2�8�3�¶�6��BUSINESS RISKS AND OPERATIONAL RISKS 
 
Land Banking  �7�K�H���*�U�R�X�S�¶�V���O�D�Q�G���E�D�Q�N�L�Q�J���F�R�Q�V�L�V�W�V���R�I��parcel of land wherein some lots are being 

�O�H�D�V�H�G�� �Z�K�L�O�H�� �D�Z�D�L�W�L�Q�J�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V��condominium projects. 
Having enough and diversified land banking is important to support the 
�V�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �E�X�V�L�Q�H�V�V���� �7�K�H�� �*�U�R�X�S�� �P�D�\�� �E�H�� �H�[�S�R�V�H�G�� �W�R�� �U�L�V�N�V��
because of the possible changes in the value of these lots due to market 
circumstances which may result in impairment or decline in rental rate levels.  
 
The Group currently has several prime lots held for future development and/or 
investment properties which are located in the different areas of Metro Manila, 
Tagaytay and Cavite. Also, the Management is also in continuous study and 
research on the possible land acquisition which will depend on the needs of the 
Group and negotiations with prospective sellers. For the land value changes and 
decline, the Group continues to be cautious in buying new properties by 
conducting studies of appraisal and conditions of the property within the 
vicinity. 
 

Property 
Development and 
Construction 

 
 

Construction of a condominium project starts from the planning and securing of 
permits, to the development or construction of the project and to the delivery or 
turnover of the units to the buyers. The construction of a project involves an 
average of three to five years to complete the building. During this period of 
time, the Group may be exposed to the following risks:  

�x delays or longer than expected time of securing necessary licenses, 
permits and approvals from different government agencies or 
neighborhood;  

�x possible increase in the cost of materials and labor which will impact 
pricing and costing; 

�x labor disputes among and with the contractors and sub-contractors; and  
�x delay in the delivery of the project.  

 
These risks are managed by the Group by having:  

�x well-planned and carefully-phased project development with a 
reasonable timetable;  

�x concrete sources of financing of the project;  
�x accreditation and careful selection of general contractors and sub-

contractors to ensure fulfillment and quality of work; and  
�x �F�R�Q�W�L�Q�X�R�X�V�� �D�Q�G�� �P�H�W�L�F�X�O�R�X�V�� �P�D�Q�D�J�H�P�H�Q�W�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �S�U�R�M�H�F�W��

development team to ensure that the project is progressing and being 
accomplished according to plan. 
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EXTERNAL RISKS  
 
Economic T T�K�H�� �*�U�R�X�S�¶�V�� �E�X�V�L�Q�H�V�V�� �F�R�Q�V�L�V�W�V�� �P�D�L�Q�O�\�� �R�I�� �S�U�R�Y�L�G�L�Q�J�� �R�I�I�L�F�H�� �D�Q�G��residential 

condominium units in the Philippines and the results of the operations are 
influenced by the general conditions of the Philippine economy. Any economic 
instability or failure to register improved economic performance in the future 
�P�D�\�� �D�G�Y�H�U�V�H�O�\�� �D�I�I�H�F�W�� �W�K�H�� �*�U�R�X�S�¶�V�� �R�S�H�U�D�W�L�R�Q�V and eventually its financial 
performance. 

 
Effect of climate change 

It cannot be denied that the country is already experiencing the impact of 
climate change which is considered a global problem which needs to be 
addressed by all countries.  
 
Climate change has greatly affected the operations of the businesses.  Due to 
climate change, the supply or resources may decline which will lead to 
increase in cost.  Thus, businesses should consider measures to cope with the 
impact of environmental changes.  Aside from considering the impact, 
businesses should also take its role in ensuring its compliance with the rules 
and regulations imposed by the environmental authorities. 
 
Cityland Group has invested considerable effort in the development of 
programming approaches that integrate disaster risk management with long-
term programs that have the objective of addressing the underlying causes of 
vulnerability.  This means developing and applying various prevention, 
mitigation and preparedness policies, strategies and practices to minimize 
vulnerabilities and disaster risks.  The Group firmly believes that emergency 
preparedness planning is a critical component for all development 
programming and is a necessary ingredient not only for effective emergency 
response but also for effective risk prevention, mitigation and preparedness 
before a disaster occurs. For the Group, emergency preparedness 
encompasses all aspects of disaster risk management - from addressing 
underlying causes to responding in times of emergencies.  First and 
foremost, preparedness must focus on prevention and mitigation - taking 
pre-emptive measures to help communities avoid emergencies and become 
better equipped so that the impact of disasters are reduced. As one of the 
criteria set by the Group in acquisition of property, the Group considers 
whether the location of the prospective property is within the fault line and 
whether the area is prone to flooding.  In this case, the Group minimizes the 
risk of incurring any additional costs/damages in the future. 
 
Further, the Group has adopted controls to ensure its compliance with the 
environmental laws including but not limited to the following: 

�x Adherence to the standards/requirements set by the regulatory agencies 
governing the real estate industry; 

�x Appointment of Pollution Control Officers in all condominium projects; 
and 

�x Avoiding hazards and mitigating their potential impacts by reducing 
vulnerabilities and exposure and enhancing capacities of communities. 

Political The Group�¶�V���E�X�V�L�Q�H�V�V���O�L�N�H���D�O�O���R�W�K�H�U���E�X�V�L�Q�H�V�V�H�V���P�D�\���E�H���L�Q�I�O�X�H�Q�F�H�G���E�\���W�K�H���S�R�O�L�W�L�F�D�O��
situation in the country.  Any political instability in the future could have a 
material adverse effect in the Group�¶�V���E�X�V�L�Q�H�V�V�� 
 
The ongoing Russia-Ukraine conflict sets several uncertainties with the 
potential to disrupt businesses and institutions and poses threat to world trade 
and economies, in general. The continuing effect of the situation on business 
and institutions could result in business continuity interference, trade 
disruptions, rising prices of basic commodities including oil and power, among 
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others. The Group has no exposure to investments in Ukraine or Russia. It has 
no significant impact on the Group.  
 

Industry T  The industry is characterized by boom-bust cyclical pattern exhibited in the past 
couple of decades where the industry normally goes through years of robust 
growth following years of slowdown. In 2021, the Group is slowly recovering 
from the effect of COVID-19 pandemic. This is due to the united effort of the 
government, businesses and the people. The Group has adopted business 
continuity plans and strategies to mitigate the risks and effect of the pandemic. 

 
Competition 
 
 

The demand for housing especially in the medium-cost category has moderately 
stepped up. The situation has attracted both old and new players to develop 
projects that cater to this rising demand. As a result of the foregoing, 
competition in the area of medium-cost development is expected to intensify. 
The Group believes that it is in a better position to cope with the competition 
because of the affordability of the projects it offers in the market. 

 
Asset Price Bubble Asset price bubble in real estate occurs when there is a seeming increase in the 

demand for housing units which leads the developers to build more and when 
there is already a significant gap between the demand and the supply, this will 
lead to a sudden decline in the value of the properties.  
 
The Philippine Residential Real Estate Price Index (RREPI) is a measure of the 
average change in the prices of various types of housing units, i.e., single 
detached/attached houses, duplexes, townhouses and condominium units, based 
on �E�D�Q�N�V�¶ data on loans used to acquire new housing units. It is a chain-linked 
index, which is computed using the average appraised value per square meter, 
weighted by the share of floor area of each type of housing unit to the total floor 
area of all housing units. The RREPI is used as an indicator for assessing the 
real estate and credit market conditions in the country. 
(Source:https://www.bsp.gov.ph/SitePages/MediaAndResearch/MediaDisp.aspx?ItemId=5831) 
 
�1�D�W�L�R�Q�Z�L�G�H�� �U�H�V�L�G�H�Q�W�L�D�O�� �S�U�R�S�H�U�W�\�� �S�U�L�F�H�V���G�H�F�O�L�Q�H�G�� �G�X�U�L�Q�J�� �W�K�H�� ���V�W�� �T�X�D�U�W�H�U�� �R�I�� ������������
�7�K�L�V�� �Z�D�V�� �H�Y�L�G�H�Q�F�H�G�� �E�\�� �W�K�H�� �5�5�(�3�,�� �Z�K�L�F�K�� �F�R�Q�W�U�D�F�W�H�G���E�\�� ���������� �\�H�D�U-�R�Q-�\�H�D�U�� �D�Q�G��
�E�\�������������T�X�D�U�W�H�U-�R�Q-�T�X�D�U�W�H�U���G�X�H���W�R���W�K�H���V�X�E�G�X�H�G���G�H�P�D�Q�G���I�R�U���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�L�H�V��
�D�P�L�G���W�K�H���S�D�Q�G�H�P�L�F�� 
 

The residential real estate prices declined for two consecutive quarters, based on 
the year-on-year growth of RREPI. In the 2nd quarter of 2021, the nationwide 
house prices contracted by 9.4% year-on-year due to the continued effects of the 
pandemic on the residential property demand. High base effects may also have 
contributed to the drop in prices given the registered peak of the index in 2nd 
quarter of 2020. In contrast, property prices increased by 4.8% quarter-on-
quarter. 
 

�)�R�U���W�K�H�����U�G���T�X�D�U�W�H�U���R�I���������������W�K�H���F�R�X�Q�W�U�\�¶�V���S�U�R�S�H�U�W�\���V�H�F�W�R�U���U�H�F�R�Y�H�U�H�G���E�D�V�H�G���R�Q���W�K�H��
���������� �\�H�D�U-�R�Q-�\�H�D�U�� �J�U�R�Z�W�K���� �,�W�� �Z�D�V�� �S�D�U�W�O�\�� �G�X�H�� �W�R�� �V�W�U�R�Q�J�H�U�� �F�R�Q�V�X�P�H�U�� �G�H�P�D�Q�G�� �I�R�U��
�U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\���� �S�D�U�W�L�F�X�O�D�U�O�\�� �W�R�Z�Q�K�R�X�V�H�V�� �D�Q�G���F�R�Q�G�R�P�L�Q�L�X�P�� �X�Q�L�W�V�����/�L�N�H�Z�L�V�H����
�Q�D�W�L�R�Q�Z�L�G�H�� �S�U�R�S�H�U�W�\�� �S�U�L�F�H�V�� �L�Q�F�U�H�D�V�H�G�� �E�\�� ���������� �T�X�D�U�W�H�U-�R�Q-�T�X�D�U�W�H�U���� �� �7�K�H�� �J�U�R�Z�W�K��
�F�R�Q�W�L�Q�X�H�G�� �W�R���U�L�V�H�� �L�Q�� �W�K�H�� �O�D�V�W���T�X�D�U�W�H�U�� �R�I�� ���������� �G�X�H�� �W�R�� �V�X�V�W�D�L�Q�H�G�� �G�H�P�D�Q�G�����U�L�V�L�Q�J�� �E�\��
���������� �D�Q�G�� ���������� �F�R�P�S�D�U�H�G�� �Z�L�W�K�� �\�H�D�U-�D�J�R�� �D�Q�G�� �T�X�D�U�W�H�U-�D�J�R�� �O�H�Y�H�O�V������ 
���6�R�X�U�F�H���K�W�W�S�V�������Z�Z�Z���E�V�S���J�R�Y���S�K���3�D�J�H�V���0�H�G�L�D�$�Q�G�5�H�V�H�D�U�F�K���3�X�E�O�L�F�D�W�L�R�Q�V�$�Q�G�5�H�S�R�U�W�V���U�H�J�X�O�D�U�B�5�5�(�3�,��
�D�V�S�[�� 
 
According to the Governor of the Bangko Sentral ng Pilipinas (BSP), the BSP 
anticipates that activity in the real estate market will recover in line with the 
rebound in overall economic growth in 2022.  The BSP have been closely 
monitoring the real estate property sector as shown by its issued Circulars issued 
requiring all universal and commercial banks as well as thrift banks to submit 
quarterly reports on Residential Real Estate Loans granted to determine the risks 
from the real estate and credit market conditions in the country. In October 
2020, the BSP started to require banks to submit a quarterly report on appraised 
commercial properties (QRACP) to be used for its price monitoring of 
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commercial real estate. The QRACP is the groundwork to generate a 
Commercial Property Price Index (CPPI) to complement the existing RREPI, 
and it covers all appraised commercial properties which include property 
accepted as collateral in lending transactions and acquired asset in settlement of 
loans. The release of the CPPI according to the Governor is part of the BSP�¶s 
expanding surveillance on banks�¶ financial exposures, as well as price trends in 
property sector. Also, it will help the BSP monitor the developments in the 
property sector as a whole and their linkages with the other sectors in the 
economy. 
 
As the demand for warehouses and offices arise during this time, the Group 
considers this as an opportunity to minimize exposure from the asset price 
bubble by focusing on the in-demand real estate commercial projects with good 
office location and reasonable price. 
 

The Group manages the above risks by conducting assessments on the economic and political 
situations of the country as well as new developments in the industry.  The procedures involve the 
gathering of information of economic indicators and political events as well as being aware of the new 
developments in the industry through media, business conferences, economic briefings and other 
sources. 

 
With this information, the Group is able to assess and manage the risks mentioned. 
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Financial Condition (March 31, 2022 vs. December 31, 2021) 

 
�7�K�H���*�U�R�X�S�¶�V���E�D�O�D�Q�F�H���V�K�H�H�W���D�V���R�I���0�D�U�F�K���������������������U�H�P�D�L�Q�H�G���V�R�O�L�G���Z�L�W�K���W�R�W�D�O���D�V�V�H�W�V���R�I��P=17.36 billion, slightly 
higher by 2.25% as compared to the balance as of December 31, 2021 of P=16.98 billion. The increase in 
assets can be attributed to sales and collections from clients, which resulted to increase in real estate 
�S�U�R�S�H�U�W�L�H�V�� �I�R�U�� �V�D�O�H���D�V�� �D�� �U�H�V�X�O�W���R�I�� �W�K�H�� �F�R�Q�W�L�Q�X�R�X�V�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �R�Q�J�R�L�Q�J�� �S�U�R�M�H�F�W�V���� �)�X�Q�G�V�� �Z�H�U�H��
generated from sales and lease of condominium units and other real estate projects, while other financial 
sources came from the issuance of commercial papers with interest rates ranging from 0.56% to 1.13% as of 
March 31, 2022 and December 31, 2021. 
 
�0�D�M�R�U�L�W�\���R�I���I�X�Q�G�V���Z�H�U�H���X�W�L�O�L�]�H�G���I�R�U���R�S�H�U�D�W�L�R�Q�V���D�Q�G���W�R���I�L�Q�D�Q�F�H���W�K�H���*�U�R�X�S�¶s on-going condominium projects, 
Pioneer Heights 1, 101 Xavierville, and One Taft Residences.  Excess funds were invested in both short-
term and long-term investments to increase interest earnings and maintain liquidity. The financial position 
remained stable as total cash and cash equivalents and short-term investments stood at P=2.31 billion and  
P=2.92 billion as of March 31, 2022 and December 31, 2021, respectively. 
 
On the liabilities side, total liabilities increased by 4.05% from P=3.74 billion as of December 31, 2021 to  
P=3.89 billion �D�V���R�I���0�D�U�F�K�����������������������7�K�H���L�Q�F�U�H�D�V�H���L�Q���W�R�W�D�O���O�L�D�E�L�O�L�W�L�H�V���Z�D�V���G�X�H���W�R���W�K�H���D�F�F�U�X�D�O���R�I���G�L�U�H�F�W�R�U�V�¶���I�H�H�V����
deferred rent income and taxes, premiums and others. 
 
Total equity stood at P=13.47 billion as of March 31, 2022 from P=13.24 billion as of December 31, 2021, 
slightly higher by 1.74%, due to comprehensive income of P=230.32 million.  
 
As a result of the foregoing, the Group registered a current and acid test ratio of 3.17:1 and 1.28:1, 
respectively as of March 31, 2022, as compared to 3.26:1 and 1.53:1, respectively as of  
December 31, 2021. Asset-to-liability and debt-to-equity remained stable at 4.47:1 and 0.22:1, respectively, 
as of March 31, 2022, as compared to 4.54:1 and 0.20:1, respectively as of December 31, 2021. 

 
Financial Condition (December 31, 2021 vs. December 31, 2020) 
 
�7�K�H�� �*�U�R�X�S�¶�V�� �E�D�O�D�Q�F�H�� �V�K�H�H�W��remained solid with total assets of P=16.98 billion, slightly higher by 5.94% as 
compared to the 2020 year-end balance of P=16.02 billion. The increase in assets can be attributed to sales 
and collections from clients, which resulted to increase in investments and increase in real estate properties 
�I�R�U�� �V�D�O�H���D�V�� �D�� �U�H�V�X�O�W���R�I�� �W�K�H�� �F�R�Q�W�L�Q�X�R�X�V�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �R�Q�J�R�L�Q�J�� �S�U�R�M�H�F�W�V. Funds were generated 
from sales and lease of condominium units and other real estate projects, while other financial sources came 
from the issuance of commercial papers with interest rates ranging from 0.56% to 1.13% and 0.69% to 
1.77% in 2021 and 2020, respectively. Majority of the funds were utilized for operations and to finance the 
�*�U�R�X�S�¶�V���F�R�Q�V�W�U�X�F�W�L�R�Q���R�I��its ongoing projects namely One Premier, One Taft Residences, Pioneer Heights 1, 
and 101 Xavierville. Moreover, the cash position allowed the Group to distribute cash dividends amounting 
to P=124.56 million. �7�K�H���*�U�R�X�S�¶�V���O�L�T�X�L�G�L�W�\���S�R�V�L�W�L�R�Q���U�H�P�D�L�Q�H�G stable as cash and cash equivalents and short-
term investments as of December 31, 2021 stood at P=1,272.29 million and P=1,649.51 million, respectively.  
 
On the liability side, the increase in total liabilities by P=154.18 million or 4.30% was substantially due to 
the increase in accounts payable and accrued expenses amounting to P=1,101.34 million or 37.11% higher 
compared to 2020 year-end balance of P=803.23 million brought by the increase in the development costs as 
�V�R�P�H���R�I���W�K�H���*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V���D�U�H���D�O�U�H�D�G�\���Q�H�D�U�L�Q�J���L�W�V���F�R�P�S�O�H�W�L�R�Q�����)�X�U�W�K�H�U�����W�K�H���L�Q�F�U�H�D�V�H���F�D�Q���D�O�V�R���E�H��
attributed to the increase in notes payable and contracts payable higher by P=23.52 million or 1.43% higher 
compared to previous year balance of P=1,649.34 million. 

 
Total equity stood at P=13.24 billion as of December 31, 2021, higher by 6.41% from P=12.44 billion as of 
December 31, 2020 due to comprehensive income of P=920.71 million less cash dividends declared and paid 
by the Group amounting to P=124.56 million.  
 
�$�V���D���U�H�V�X�O�W���R�I���W�K�H���I�R�U�H�J�R�L�Q�J�����W�K�H���*�U�R�X�S�¶�V���O�L�T�X�L�G�L�W�\���S�R�V�L�W�L�R�Q���U�H�P�D�L�Q�H�G���V�W�D�E�O�H���Z�L�W�K���D�F�L�G-test and current ratio 
of 1.53:1 and 3.26:1 as of December 31, 2021 compared to 1.58:1 and 3.14:1 as of December 31, 2020, 
respectively. On the other hand, debt to equity ratio slightly improved to 0.20:1 as of December 31, 2021 
compared to 0.21:1 as of December 31, 2020.  
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Financial Condition (December 31, 2020 vs. December 31, 2019) 
 
�7�K�H���*�U�R�X�S�¶�V���E�D�O�D�Q�F�H���V�K�H�H�W���U�H�P�D�L�Q�H�G���V�R�O�L�G���Z�L�W�K���W�R�W�D�O���D�V�V�H�W�V���R�I��P=16.02 billion, 4.23% higher as compared to 
the 2019 year-end balance of P=15.37 billion. The increase in assets is attributed to increase in real estate 
properties for sale �D�V�� �D�� �U�H�V�X�O�W�� �R�I�� �W�K�H�� �F�R�Q�W�L�Q�X�R�X�V�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �R�Q�J�R�L�Q�J�� �S�U�R�M�H�F�W�V. The net 
increase in installment contracts receivable and contract assets was due to sales of real estate properties.  
Also, the collections of receivables also slowed down in 2020 as an impact of the COVID-19 pandemic. 
Funds were generated from sales and lease of condominium units and other real estate projects, while other 
financial sources came from the issuance of commercial papers with interest rates ranging from 0.69% to 
1.77% in 2020 and 1.19 %to 4.25% in 2019. Majority of the funds were utilized for operations and to 
�I�L�Q�D�Q�F�H�� �W�K�H�� �*�U�R�X�S�¶�V�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �R�I�� �2�Q�H�� �3�U�H�P�L�H�U���� �2�Q�H�� �7�D�I�W�� �5�H�V�L�G�H�Q�F�H�V���� �3�L�R�Q�H�H�U�� �+�H�L�J�K�W�V�� ������ �D�Q�G 101 
Xavierville. Moreover, the cash position allowed the Group to distribute cash dividends amounting to  
P=�������������� �P�L�O�O�L�R�Q���� �� �7�K�H�� �*�U�R�X�S�¶�V�� �O�L�T�X�L�G�L�W�\�� �S�R�V�L�W�L�R�Q�� �U�H�P�D�L�Q�H�G�� �V�W�D�E�O�H�� �D�V�� �F�D�V�K�� �D�Q�G�� �F�D�V�K�� �H�T�X�L�Y�D�O�H�Q�W�V�� �D�Q�G�� �V�K�R�U�W-
term investments stood at P=2,538.62 million and P=1,036.08 million, respectively.  
 
On the liability side, the slight increase in total liabilities by P=106.67 million or 3.07% was substantially due 
to the increase in accounts payable and accrued expenses amounting to P=803.23 million, 30.36% higher 
compared to 2019 year-end balance of P=616.17 million. Although accounts payable and accrued expenses 
increased due to estimated development costs, this was partially offset by the net settlement of matured 
notes and contracts payable by P=66.91 million. 

 
Total equity stood at P=12.44 billion as of December 31, 2020, higher by 4.57% from P=11.90 billion as of 
December 31, 2019 due to comprehensive income of P=733.11 million less cash dividends declared and paid 
by the Group amounting to P=189.83 million.  
 
�$�V���D���U�H�V�X�O�W���R�I���W�K�H���I�R�U�H�J�R�L�Q�J�����W�K�H���*�U�R�X�S�¶�V���O�L�T�X�L�G�L�W�\���S�R�V�L�W�L�Rn remained stable with acid-test and current ratio 
of 1.58:1 and 3.14:1 as of December 31, 2020 compared to 1.44:1 and 2.67:1 as of December 31, 2019, 
respectively. On the other hand, debt-equity ratio slightly improved to 0.21:1 as of December 31, 2020 
compared to 0.23:1 as of December 31, 2019.  
 
Financial Condition (December 31, 2019 vs. December 31, 2018) 
 
�7�K�H���*�U�R�X�S�¶�V���E�D�O�D�Q�F�H���V�K�H�H�W���U�H�P�D�L�Q�H�G���V�R�O�L�G���Z�L�W�K���W�R�W�D�O���D�V�V�H�W�V���R�I��P=15.37 billion, 4.95% higher as compared to 
the 2018 year-end balance of P=14.65 billion. The increase in assets is attributed to increase in real estate 
properties for sale, contract assets and long-term investments. The net increase in installment contracts 
receivable and contract assets was due to sales of real estate properties. Funds were generated from sales 
and lease of condominium units and other real estate projects, while other financial sources came from the 
issuance of commercial papers with interest rates ranging from 1.19% to 4.25% in 2019 and 1.38 % to 
5.00% in 2018. �0�D�M�R�U�L�W�\���R�I���W�K�H���I�X�Q�G�V���Z�H�U�H���X�W�L�O�L�]�H�G���I�R�U���R�S�H�U�D�W�L�R�Q�V���D�Q�G���W�R���I�L�Q�D�Q�F�H���W�K�H���*�U�R�X�S�¶�V���F�R�Q�V�W�U�X�F�W�L�R�Q��
of One Premier, One Taft Residences, Pioneer Heights 1, 101Xavierville and the completion of Pines Peak 
Tower II. Moreover, the cash position allowed the Group to distribute cash dividends amounting to  
P=253.92 million.  �7�K�H�� �*�U�R�X�S�¶�V�� �O�L�T�X�L�G�L�W�\�� �S�R�V�L�W�L�R�Q�� �U�H�P�D�L�Q�H�G�� �V�W�D�E�O�H�� �D�V�� �F�D�V�K�� �D�Q�G�� �F�D�V�K�� �H�T�X�L�Y�D�O�H�Q�W�V�� �D�Q�G�� �V�K�R�U�W-
term investments both stood at P=2,415.82 million and P=403.75 million, respectively. Excess funds were 
placed in both short-term investments contributing to the increase in financial income.   
 
On the liability side, total liabilities slightly increased by P=37.19 million or 1.08%. Although accounts 
payable and accrued expenses increased by P=259.66 million due to estimated development costs, this was 
partially offset by the settlement of matured notes and contracts payable by P=249.88 million. In addition, 
the decrease in deferred tax liabilities was also partially offset by the increase in contract liabilities and 
retirement benefits liability resulting to an overall 1.08% increase in total liabilities. 
 
Total equity stood at P=11.90 billion as of December 31, 2019, higher by 6.13% from P=11.21 billion as of 
December 31, 2018 due to comprehensive income of P=936.55 million less cash dividends declared and paid 
by the Group amounting to P=253.92 million.  
 
�$�V���D���U�H�V�X�O�W���R�I���W�K�H���I�R�U�H�J�R�L�Q�J�����W�K�H���*�U�R�X�S�¶�V���O�L�T�X�L�G�L�W�\���S�R�V�L�Wion remained stable with acid-test and current ratio 
of 1.44:1 and 2.67:1 as of December 31, 2019, as compared to 1.45:1 and 2.39:1 as of December 31, 2018, 
respectively. On the other hand, debt-equity ratio slightly improved to 0.23:1 as of December 31, 2019, as 
compared to 0.27:1 in December 31, 2018. 
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RESULTS OF OPERATION 
 
VERTICAL ANALYSIS  

 
 

HORIZONTAL ANALYSIS  

 
 

 
Results of Operation (March 31, 2022 vs. March 31, 2021) 
 
Sales of real estate properties reached P=623.39 million as compared to the same period last year of  
P=519.54 million.  The 19.99% increase in sales can be attributed to the recovery of the economy, loosening 
of quarantine restrictions �D�Q�G�� �L�Q�F�U�H�D�V�H�� �L�Q�� �W�K�H�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �F�R�P�S�O�H�W�L�R�Q�� �L�Q�� �W�K�H�� �*�U�R�X�S�¶�V�� 
on-going projects. Revenue from the sale of these real estate projects under pre-completion stage is 
recognized over time during the construction period (or percentage of completion).   
 
As of M�D�U�F�K�� �������� ������������ �&�,�� �F�R�Q�W�U�L�E�X�W�H�G�� �������������� �R�I�� �W�R�W�D�O�� �*�U�R�X�S�¶�V�� �V�D�O�H�V�� �D�P�R�X�Q�W�L�Q�J�� �W�R��P=66.74 million. Sales 
were substantially generated from One Premier, an on-going project which was already completed as of 
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March 31, 2022. Additional sales were also generated from the remaining inventory of Brentwood 
Mansion, Tagaytay Prime Residences and The Manila Residences II.  
 
Sales generated by CDC contributed 46.04% of the total sales of the Group reaching P=287.02 million as of 
March 31, 2022.  The increase can be attributed from sales in Pioneer Heights 1 followed by the sales from 
101 Xavierville.   
 
On the other hand, CLDI contributed 43.25% of the total sales as a result of sales from One Taft 
Residences, an on-going project.  
 

Other sources of income are financial income, rent income and other income.  Financial income which is 
composed of interest income from sale of real estate properties, cash and cash equivalents, short-term and 
long-term investments and notes receivables contributed 13.99% of total revenues. Likewise, other income 
�± net grew by 34.74% from P=22.52 million as of March 31, 2021 to P=30.34 million as of March 31, 2022. 
Other income - net were primarily derived from adjustment of market value of repossessed units, penalties 
charged to clients, and other miscellaneous income. Rent income, on the other hand, significantly came 
from the lease operations of CityNet Central, CityNet1 and other properties that were held for lease. 
Revenue contribution of this account decreased by 19.34%, from P=53.73 million to P=43.34 million for the 
quarter ended March 31, 2021 and March 31, 2022, respectively.    
    
On the cost side, cost of real estate sales decreased due to lower cost recognized on real estate sales while 
operating expenses increased due to the increase in personnel expenses, professional fees, b�U�R�N�H�U�V�¶��
commission, light, power and water and other expenses. As for the financial expenses, the increase was due 
to higher interest expense on security deposits, finance charges and others.  
 
As a result of the foregoing, the Group ended with a net income of P=230.51 million as of  
March 31, 2022, lower by 3.80% as compared to the same period last year of P=239.61 million. This 
translated to annualized earnings per share and return on equity of P=3.50 and 6.08%, respectively as 
compared to the same period last year of P=4.84 and 8.89%, respectively. 

 
Results of Operation (December 31, 2021 vs. December 31, 2020) 

 
The Group�¶s sales from real estate properties in 2021 reached P=1,595.33 million, higher by 24.68% as 
compared to P=1,279.50 million last year. This can be attributed to higher sales contribution of CDC which 
amounted to P=723.69 million or 45.36% of the Group�¶s sales. The increase in CDC sales was due to higher 
sales in Pioneer Heights I with sales contribution of 28.21�����R�I���W�K�H���*�U�R�X�S�¶�V���W�R�W�D�O���V�D�O�H�V. 
 
CI also contributed 19.03% of the Group�¶s sales resulting to a higher sales volume in 2021 amounting to      
P=303.60 million. One Premier, CI�¶s condominium project launched in 2018, has a percentage of completion 
of 98.46% as of December 31, 2021. 

 
Moreover, 35.26% and 0.35% of total revenues on sales of real estate were generated from CLDI and CPI, 
respectively. Sales of real estate properties of CLDI reached P=580.53 million as compared to  
P=253.55 million in the prior year. The increase in sales is attributed to the higher revenue form One Taft 
Residences and North Residences. The percentage of completion (POC) of One Taft Residences at the end 
of 2021 was 92.63% resulting to sales contribution of 33.09% �R�I���W�K�H���*�U�R�X�S�¶�V���W�R�W�D�O���V�D�O�H�V��  
 

Other sources of income are financial income, rent income and other income. Financial income which is 
composed of interest income from installment contracts receivable, contract assets, notes receivable, cash 
equivalents, short-term and long-term investments and cash in bank, and guaranty deposits contributed  
P=501.03 million or 20.21% of the total revenue. Likewise, rent income contributed P=198.53 million or 
8.01% of the total revenue, lower by 6.55% �I�U�R�P�� �W�K�H�� �S�U�H�Y�L�R�X�V�� �\�H�D�U�¶�V��P=212.44 million. Further, the other 
income �± net which pertains to gain or loss arising from revaluation of repossessed units at fair market 
�Y�D�O�X�H���O�H�V�V���F�R�V�W���W�R���V�H�O�O�����W�U�X�V�W���I�X�Q�G���L�Q�F�R�P�H�����S�H�Q�D�O�W�L�H�V���I�R�U���E�X�\�H�U�V�¶���O�D�W�H���S�D�\�P�H�Q�W�V�����V�D�O�H���R�I���V�F�U�D�S�V�����J�D�L�Q���R�Q���V�D�O�H���R�I��
shares of stock, receipt of cash for the expropriated property contributed P=184.30 million to the total 
revenue in the current year which is slightly lower by 1.31% compared to the P=186.76 million in the prior 
year. 
 

On the other hand, cost of real estate sales increased due to the higher sales as this move in tandem with 
sales. Operating expenses increased also due to higher sales that resulted to increase in personnel expenses, 
professional fees, outside services, repairs and maintenance, membership dues and insurance. Lower 
interest rates and finance charges decreased financial expenses by 42.11%. 
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The Group ended 2021 with a consolidated net income of P=911.06 million, 25.08% higher than the 2020 
balance of P=728.41 million, which translated to earnings per share and return on equity of P=3.92 and 6.91%, 
respectively �F�R�P�S�D�U�H�G���W�R���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U�¶�V��P=3.07 and 5.77%, respectively. 

 
Results of Operation (December 31, 2020 vs. December 31, 2019) 

 
The Group�¶s sales from real estate properties in 2020 reached P=1.28 billion, lower by 41.20% as compared 
to P=2.18 billion last year. The decline in sales is attributed to the financial crisis brought by the COVID-19 
pandemic.  CI also contributed lower sales volume in 2020 amounting to P=335.39 million or 26.21% of the 
Group�¶s sales compared to the previous year�¶s P=523.18 million. One Premier, CI�¶s condominium project 
launched in 2018, is 73.75% complete as of December 31, 2020. 
 
CDC contributed P=696.76 million  sales or 54.45% of the Group�¶s sales although it declined by  
P=426.07 million in 2020. Sales from one of its projects, Pines Peak Tower II, declined by 76.56% due to the 
impact of COVID-19 pandemic to the real estate industry. 

 
Moreover, 18.71% and 0.63% of total revenues on sales of real estate were generated from CLDI and CPI, 
respectively. Sales of real estate properties of CLDI reached P=253.55 million compared to P=513.55 million 
in the prior year. The decrease in sales is attributed to the lower revenue form One Taft Residences and 
North Residences. The percentage of completion (POC) of One Taft Residences at the end of 2020 was 
73.27% resulting to sales �F�R�Q�W�U�L�E�X�W�L�R�Q���R�I�����������������R�I���W�K�H���*�U�R�X�S�¶�V��total sales.  
 
Other sources of income are financial income, rent income and other income. Financial income which is 
composed of interest income from installment contracts receivable, contract assets, notes receivable, cash 
equivalents, short-term and long-term investments and cash in bank, and guaranty deposits contributed  
P=579.89 million or 25.67% of the total revenue. Likewise, rent income contributed P=212.44 million or 
9.41% of the total revenue, higher by 24.77% from the previous year�¶�V P=170.27 million. Also, the other 
income-net which pertains to adjustments of the market value of repossessed units, penalties charged to 
clients, and other miscellaneous income contributed P=186.76 million to the total revenue in the current year 
compared to the P=135.33 million in the prior year. 
 

On the other hand, cost of real estate sales and provision for income tax decreased due to the lower sales 
during the year. Also, operating expenses declined due to decrease in personnel expenses, taxes and 
�O�L�F�H�Q�V�H�V���� �S�U�R�I�H�V�V�L�R�Q�D�O�� �I�H�H�V���� �L�Q�V�X�U�D�Q�F�H�� �D�Q�G�� �E�U�R�N�H�U�V�¶�� �F�R�P�P�L�V�V�L�R�Q���� �/�R�Z�H�U�� �L�Q�W�H�U�H�V�W�� �U�D�W�H�V�� �G�H�F�U�H�D�V�H�G�� �I�L�Q�D�Q�F�L�D�O��
expenses by 75.73%. 
 
The Group ended 2020 with a net income of P=728.41 million, 23.20% lower than 2019, which translated to 
earnings per share and return on equity of P=3.54 and 5.77% compared to the previous year�¶�V P=4.51 and 
7.68%. 

 
Results of Operation (December 31, 2019 vs. December 31, 2018) 

 
The Group�¶s sales from real estate properties in 2019 reached P=2.18 billion, higher by 22.36% as compared 
to P=1.78 billion last year. This can be attributed to higher sales contribution of CI amounting to  
P=523.18 million, or 24.04% of Group�¶s sales as compared to the previous year�¶s P=315.55 million. Tagaytay 
Prime Residences, The Manila Residences II and One Premier contributed P=50.63 million, P=93.78 million, 
and P=350.53 million, respectively, to the Group�µs sales. Sales of these projects were generated from the 
remaining inventory last year. CI�¶s condominium project, One Premier, launched in 2018 reached a 
completion rate of 48.24% which contributed to the significant increase in sales of CI. 
 
Total sales of the Group was substantially generated from the sales of CDC, reaching P=1.12 billion, or 
51.60% of the Group�¶s sales. The increase in CDC sales can be attributed to higher sales and completion of 
Pines Peak Tower II. Construction accomplishment of Pines Peak Tower II steadily progressed from the 
previous year�¶s 90.64% to 100.00% this year. Consequently, Pines Peak Tower II was sold at 83.70% and 
generated the highest sales revenue amounting to P=500.33 million followed by the sale of the remaining 
units of 101 Xavierville, Pioneer Heights 1, Grand Central Residences and One Premier. 

 
Moreover, 23.06% and 1.29% of total revenues on sales of real estate were generated by CLDI and CPI, 
respectively.  Sales of real estate properties of CLDI reached P=501.88 million as compared to the same 
period last year of P=409.54 million. The increase in sales can be attributed to the sales revenue for One Taft 
Residences since realization of sales was based on POC. The POC of this project at the end of 2019 was 
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�������������� �U�H�V�X�O�W�L�Q�J�� �W�R�� �F�R�Q�W�U�L�E�X�W�L�R�Q�� �R�I�� �������������� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �V�D�O�H�V. North Residences and One Taft 
Residences contributed P=159.60 million and P=331.92 million, respectively in the Group�¶s sales.   
 
Other sources of income are financial income, rent income and other income. Financial income which is 
composed of interest income from installment contracts receivable, contract assets, notes receivable, cash 
equivalents, short-term and long-term investments and cash in bank, and guaranty deposits contributed  
P=697.78 million or 21.95% of total revenues. Likewise, rent income contributed 5.36% of total revenues 
reaching P=170.27 million, higher by 9.60% from the previous year�¶s level of P=155.36 million. Another 
revenue account is the other income which significantly pertains to adjustments of market value of 
repossessed units, penalties charged to clients, and other miscellaneous income. Revenue contribution of 
this account reached P=135.33 million and P=70.05 million as of December 31, 2019 and 2018, respectively.  
 

On the cost side, increase in cost of real estate sales was due to higher sales, while increase in provision for 
income tax was due to higher taxable income. On the other hand, operating expenses increased due to 
increase in personnel expenses, taxes and licenses, light, power and water, allowance for impairment loss 
�D�Q�G�� �E�U�R�N�H�U�V�¶�� �F�R�P�P�L�V�V�L�R�Q���� �+�L�J�K�H�U�� �L�Q�W�H�U�H�V�W�� �U�D�W�H�V�� �D�Q�G�� �O�R�Z�H�U�� �F�D�S�L�W�D�O�L�]�H�G�� �Eorrowing costs increased financial 
expenses by 43.11%. 
 
The Group ended 2019 with a net income of P=948.43 million, 18.65% higher than 2018, which translated to 
earnings per share and return on equity of P=4.51 and 7.68% as compared to the previous year of P=3.81 and 
6.88%, respectively. 

 
Financial Ratios (2021 vs 2020 vs 2019) 

 
    

Cityland, Inc. (Consolidated)     2021     2020     2019 
Basic/diluted earnings per share P=3.92 P=3.07 P=3.91 
Return on equity 6.91% 5.77% 7.68% 
Return on asset 5.37% 4.55% 6.17% 
Net profit margin 36.75% 32.25% 29.83% 
Solvency ratio 0.26 0.22 0.29 
Interest rate coverage ratio 212.54 128.28 37.96 
Asset to liability ratio 4.54 4.47 4.42 
Asset to equity ratio 2.00 2.01 2.02 
Debt to equity ratio 0.20 0.21 0.23 
Current ratio 3.26 3.14 2.67 
Acid - test ratio 1.53 1.58 1.52 

    
Cityland Development Corporation 
(Consolidated) 

  
   2021 

  
   2020 

  
   2019 

Basic/diluted earnings per share ���������� ���������� ���������� 
Return on equity        6.88%        6.11% 8.43% 
Return on asset        5.57%        4.72% 6.61% 
Net profit margin        34.03        31.81 30.49% 
Solvency ratio     0.31     0.26 0.34 
Interest rate coverage ratio 481.41 405.88 65.49 
Asset to liability ratio 5.12 4.89 4.73 
Asset to equity ratio 1.42 1.43 1.45 
Debt to equity ratio 0.11 0.13 0.16 
Current ratio 3.84 3.70 3.08 
Acid - test ratio 1.79 1.83 1.62 

    *After retroactive effect of 6.5% and 5% stock dividends in 2020.   
    
City & Land Developers, Incorporated  2021 2020 2019 

Basic/diluted earnings per share ���������� ���������� ���������� 
Return on equity 7.31% 4.69% 8.12% 
Return on asset 6.40% 4.18% 7.18% 
Net profit margin 26.43% 29.50% 27.92% 
Solvency ratio 0.51 0.38 0.62 
Interest rate coverage ratio �± �± �± 
Asset to liability ratio 8.01 9.08 8.60 
Asset to equity ratio 1.14 1.12 1.13 
Debt to equity ratio �± �± �± 
Current ratio 4.97 6.98 6.82 
Acid - test ratio 1.36 1.40 1.61 
*After retroactive effect of 5% stock dividends in 2019. 

 
  

Cityplans, Incorporated 2021 2020     2019 
Basic/diluted earnings per share ���������� ��0.05 ��0.09 
Return on equity 1.44% 2.24% 3.96% 
Return on asset 1.24% 2.05% 4.57% 
Net profit margin 26.40% 13.74% 52.26% 
Solvency ratio 0.20 0.24 0.32 
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 2021 2020     2019 
Asset to liability ratio 7.33 6.52 6.42 
Asset to equity ratio 1.16 1.18 1.22 
Current ratio 15.10 0.85 11.75 
Acid - test ratio 13.72 11.24 12.11 

 
 
 Manner of Calculation: 
 

     
Basic/diluted earnings 
per share  =  Net income after tax 

    Outstanding number of shares 
     
     
Return on equity ratio  =  Net income after tax 

     Total Equity  
     
Return on asset ratio  =  Net income after tax 

     Total Assets 

      
Net profit margin  =  Net income after tax  
     Total  Revenue  
      
Solvency ratio  =  Net income after tax + Depreciation expense 
    Total liabilities 
     
     

Interest rate coverage 
ratio 

 =  Income before income tax + Depreciation expense + Interest expense 

   Interest expense 
     
     
Asset-to-liability ratio  =  Total assets / Total liabilities 
     
Asset-to-equity ratio  =  Total assets 

 

 

  

 Total equity (net of net changes in fair value of equity instruments 
designated at fair value through other comprehensive income/available-for-
sale financial assets and accumulated re-measurement on defined benefit 

plan) 
 

Debt-to-equity ratio  =  Notes and contracts payable 

 

 

 

 

 Total equity (net of net changes in fair value of equity instruments 
designated at fair value through other comprehensive income/available-for-
sale financial assets and accumulated re-measurement on defined benefit 

plan) 
 

Current ratio  =  Total current assets / Total current liabilities 

    

 
 
 
 
 

Acid-test ratio 

 

= 

 Cash and cash equivalents + Short-term cash investments +  

  

Current portion of installment contracts receivable + Current portion of 
contract assets +Current portion of notes receivable + Current portion of 

other receivables + Available-for-sale financial assets  
 

 
 

 Total current liabilities 
 
1.    Any Known Trends, Events or Uncertainties (Material Impact on Liquidity) 
 

The loosening of COVID-19 quarantine restrictions as a result of the continuous decline in the number of 
COVID-�������F�D�V�H�V���K�D�V���F�D�X�V�H�G���E�X�V�L�Q�H�V�V�H�V���W�R���U�H�F�R�Y�H�U�����7�K�H���*�U�R�X�S�¶�V���F�R�O�O�H�F�W�L�R�Q���D�Q�G���L�Q�F�U�Hase in sales improved 
�W�K�H���*�U�R�X�S�¶�V���O�L�T�X�L�G�L�W�\ as of March 31, 2022.  
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2.  Internal and External Sources of Liquidity 
 
Internal sources come from sales of condominiums and real estate projects, collection of installment 
contracts receivable and contract assets, maturing short-term and long-term investments and notes 
receivable, and other sources such as rental income, interest income and dividend income. External sources 
come from SEC-registered commercial papers. 
 

3.  Any Material Commitment s for Capital Expenditures and Expected Sources of Funds of such 
Expenditures  
 
The estimated development cost of P=692.92 million as of March 31, 2022 representing the cost to complete 
the development of real estate projects sold and the contract payable amounting to approximately  
P=248.13 million representing the liabilities from the contract to purchase a property which will be sourced 
through: 

 

a) Sales of condominium and real estate projects; 
b) Collection of installment contracts receivables and contract assets; 
c) Maturing short-term and long-term investments and notes receivable; and 
d) Issuance of SEC-registered commercial papers. 

 
4.  Any Known Trend or Events or Uncertainties (Material Impact on Net Sales or Revenues or Income) 
 

On March 11, 2020, the World Health Organization (WHO) has declared the novel coronavirus (COVID-
19) outbreak a global pandemic. As such, in a move to contain the COVID-19 outbreak on March 13, 
2020, the Office of the President of the Philippines issued a Memorandum directive to impose stringent 
social distancing measures in the National Capital Region (NCR) effective March 15, 2020. 

 
On March 16, 2020, Presidential Proclamation No. 929 was issued, declaring a State of Calamity 
throughout the Philippines for a period of six (6) months and imposed enhanced community quarantine 
(ECQ) throughout the island of Luzon until April 12, 2020, which was subsequently extended to April 30, 
2020 and further extended to May 15, 2020. After which, modified ECQ was implemented in Metro 
Manila until May 31, 2020. Thereafter, several extensions of community quarantines at different levels 
were implemented in Metro Manila and different areas in the Philippines.  

 
As of March 31, 2022, the number of COVID-19 cases has already subsided allowing the government to 
implement pandemic restrictions in Metro Manila and other parts of the country to the lowest alert level. 
 
These measures have caused disruptions to businesses, global supply chain, and economic activities, and 
its impact continues to evolve. In 2020, the Group observed decline in general business but economic 
recovery was seen in 2021 and is expected in the succeeding periods as a result of the decline in the 
number of COVID-19 cases and thereby loosening the community quarantines. 

 
Further, the ongoing Russia-Ukraine conflict sets several uncertainties with the potential to disrupt 
businesses and institutions and poses threat to world trade and economies, in general. The continuing effect 
of the situation on business and institutions could result in business continuity interference, trade 
disruptions, rising prices of basic commodities including oil and power, among others. The Group has no 
exposure to investments in Ukraine or Russia. It has no significant impact on the Group. 

 
The scale and duration of these developments and events remain uncertain as of March 31, 2022. It is not 
possible to estimate the overall impact of �W�K�H���R�X�W�E�U�H�D�N���D�Q�G���Z�D�U�¶�V���Q�H�D�U-term and longer effects. Considering 
the evolving nature of the pandemic and the war, the Company will continue to closely monitor these 
situations. 

 
5.  Any Significant Elements of Income or Loss that did not arise from Registran�W�¶�V�� �&�R�Q�W�L�Q�X�L�Q�J��

Operations. 
 

There were no significant elements of income or loss that did not arise from continuing operations. 
 

6.  Any Event that Will Trigger Direct or Contingent Financial Obligation that is Material to Company  
 
There is no event that will trigger direct or contingent financial obligation that is material to the Group, 
including any default or acceleration of an obligation. 
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The Group is contingently liable for certain lawsuits or claims filed by third parties which are either 
pending decisions by the courts or are under negotiation, the outcomes of which are not presently 
determinable. In the opinion of management and its legal counsel, the eventual liability under these lawsuits 
or claims, if any, will not have a material effect on the consolidated financial statements. Hence, no 
provision was recognized as of March 31, 2022, December 31, 2021 and December 31, 2020.  
 

7.    Any Known Trends or Events or Uncertainties (Material Off-balance Sheet Transactions, 
arrangements, Obligations and Other Relationships) 

 
The COVID-19 pandemic has caused disruptions to businesses, global supply chain, and economic 
activities, and its impact continues to evolve. In 2020, the Group observed decline in general business but 
economic recovery was seen in 2021 and is expected in the succeeding periods as a result of the decline in 
the number of COVID-19 cases and thereby loosening the community quarantines.  

 
The ongoing Russia-Ukraine conflict sets several uncertainties with the potential to disrupt businesses and 
institutions and poses threat to world trade and economies, in general. The continuing effect of the 
situation on business and institutions could result in business continuity interference, trade disruptions, 
rising prices of basic commodities including oil and power, among others. The Group has no exposure to 
investments in Ukraine or Russia. It has no significant impact on the Group. 

 
8.  Causes for any Material Changes from Period to Period in One or More Line of the Registrant's 

Financial Statements 
 

Financial Condition (March 31, 2022 vs. December 31, 2021) 
 
a. Decrease in Cash and Cash Equivalents was substantially due to shift of placements to longer term 

investments, partial settlement of notes and contracts payable, accounts payable and accrued expenses.   
b. Decrease in Short-term Investments was due to payments of operating expenses, development costs and 

partial settlement of notes and contracts payable.   
c. Decrease in Installment Contract Receivables was due to collections from clients. 
d. Increase in Contract Assets was due to higher sales and increase in the percentage of completion of the 

�*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V�� 
e. Decrease in Other Receivables was substantially due to collection of advances to customers, rent 

receivable, accrued interest receivable and advances to condominium corporations. 
f. Increase in Real Estate Properties for Sale was primarily due to additional development costs incurred, 

transfer from real estate properties held for future development and investment properties. 
g. Decrease in Investments in Trust Fund was due to withdrawals made from the fund. 
h. Decrease in Cost to Obtain Contract was due to recognition of commission expense in relation to the 

�L�Q�F�U�H�D�V�H���R�I���S�H�U�F�H�Q�W�D�J�H���R�I���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V�� 
i. Decrease in Real Estate Properties Held for Future Development was due to the transfer to real estate 

properties for sale. 
j. Increase in Investment Properties was due to the additional property purchased by CDC. 
k. Decrease in Property and Equipment was due to recognition of depreciation expense. 
l. Increase in Other Assets was due to higher input VAT as a result of the newly acquired property and 

advances to contractors. 
m. Decrease in Accounts Payable and Accrued Expenses was due to the decrease in accrued development 

costs, trade payables, withholding taxes payable and lease liabilities. 
n. Increase in Notes and Contracts Payable was due to proceeds from issuance of notes payable and 

additional contract payable entered into by CDC in relation to its acquisition of a new property. 
o. Decr�H�D�V�H�� �L�Q�� �&�R�Q�W�U�D�F�W�� �/�L�D�E�L�O�L�W�L�H�V�� �Z�D�V�� �G�X�H�� �W�R�� �L�Q�F�U�H�D�V�H�� �L�Q�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �F�R�P�S�O�H�W�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �R�Q-

going projects which satisfied the payments made by the clients. 
p. Increase in Income Tax Payable was due to additional income earned as of March 31, 2022.. 
q. Decrease in Pre-need and Other Reserves was due to maturities and termination of pension plan. 
r. Increase in Deferred Income Tax Liabilities - net was significantly due to the increase in realized gain 

on sale of real estate properties and accrued expenses. 
s. Increase in Retained Earnings was due to net income recognized as of March 31, 2022. 
t. Decrease in Unrealized Fair Value Changes on Financial Assets at Fair Value through Other 

Comprehensive Income (FVOCI) was due to decrease in market value of financial assets at FVOCI. 
u. Increase in Non-Controlling Interest was due to net income of subsidiaries. 
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Financial Condition (December 31, 2021 vs. December 31, 2020) 
 

a. Decrease in Cash and Cash Equivalents was substantially due to shift of placements to short term and 
long term investments, incurrence of additional development costs, partial payment of notes and 
accounts payable and accrued expenses and payment of income tax and cash dividends. 

b. Increase in Short-term Investments was substantially due to higher sales which resulted to higher 
placements. 

c. Decrease in Installment Contract Receivables was due to collection of past due accounts. 
d. Decrease in Contract Assets was due to the right to consideration already delivered resulting to an 

increase in billed accounts reflected in the installments contracts receivable. 
e. Increase in Notes Receivable was due to additional placements with financial institutions. 
f. Decrease in Other Receivables was substantially due to lower rent receivable, advances to customers 

and retention on cash sales. 
g. Increase in Real Estate Properties for Sale was primarily due to the transfer of properties from real 

estate held for future development, property and equipment and investment properties and additional 
development costs utilized for the cons�W�U�X�F�W�L�R�Q���R�I���W�K�H���*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V�� 

h. Increase in Investments in Trust Fund was due to additional contribution to the fund. 
i. Decrease in Cost to Obtain Contract was due to the recognition of commission expense relative to the 

increase in percentage of c�R�P�S�O�H�W�L�R�Q���W�K�H���*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V�� 
j. Decrease in Real Estate Properties Held for Future Development was due to transfer of properties to 

real estate properties for sale. 
k. Decrease in Investment Properties was due to depreciation recognized on the buildings for lease and 

transfer of properties to real estate properties held for future development and real estate properties for 
sale.  

l. Decrease in Property and Equipment was due to depreciation expense and transfer of properties to real 
estate properties for sale and to real estate held for future development. 

m. Increase in Retirement Plan Assets was due to re-measurement gain recognized in 2021. 
n. Net Increase in Other Assets was due to higher input VAT and advances to contractors. 
o. Increase in Accounts Payable and Accrued Expenses was substantially due to higher rental and 

customers�¶ �G�H�S�R�V�L�W���� �D�F�F�U�X�H�G�� �G�H�Y�H�O�R�S�P�H�Q�W�� �F�R�V�W�V���� �G�L�U�H�F�W�R�U�V�¶�� �I�H�H���� �G�L�Y�L�G�H�Q�G�V�� �S�D�\�D�E�O�H���� �9�$�7�� �S�D�\�D�E�O�H�� �D�Q�G��
other payables which consist substantially of commission payable, unclaimed checks of pension 
holders and payable to government agencies. 

p. Increase in Notes and Contract Payable was due to higher issuance of notes payable during the year. 
q. Decrease in Contract Liabilities was due to �L�Q�F�U�H�D�V�H�� �L�Q�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �F�R�P�S�O�H�W�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V��

ongoing projects which satisfied the payments made by the clients. 
r. Decrease in Income Tax Payable was due to the effect of CREATE Law and creditable withholding tax 

during the year. 
s. Decrease in Pre-need and Other Reserves was due to increase in return on investment used in valuation 

of pension plans and decrease in the number of plans. 
t. Decrease in Retirement Benefits Liabilities was due to increase in the fair value of plan assets. 
u. Increase in Deferred Income Tax Liabilities was substantially due to the impact of remeasurement due 

to the change in tax rate upon the implementation of the CREATE Law. and decrease in deferred 
income tax asset.  

v. Increase in Retained Earnings was due to net income recognized during the year net of cash dividends 
declared and distributed. 

w. Decrease in Unrealized Fair Value Changes on Financial Assets at Fair Value through Other 
Comprehensive Income (FVOCI) was due to decrease in market value of financial assets at FVOCI. 

x. Decrease in Accumulated Re-measurement of Defined Benefit Plans was due to increase in value of 
plan assets. 

y. Increase in Non-Controlling Interest was due to net income of subsidiaries. 

Financial Condition (December 31, 2020 vs. December 31, 2019) 
 

a. Increase in Cash and Cash Equivalents was due to sales, collection and shift of placements to short 
term investments.  

b. Increase in Short-term Investments was substantially due to higher placements. 
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c. Increase in Installment Contract Receivables was due to sale of condominium units held for lease by 
CPI. Further, the collections of monthly amortizations were also affected due to the impact of  
COVID-19 pandemic. 

d. Decrease in Contract Assets was due to right to consideration already delivered resulting to increase in 
billed accounts reflected in the installments contracts receivable. 

e. Decrease in Notes Receivable was due maturities and reinvestment in other short-term and long-term 
investments. 

f. Increase in Other Receivables was substantially due to higher rent receivable. 
g. Increase in Real Estate Properties for Sale was primarily due to additional development cost incurred, 

and transfer of properties from held for future development and investment properties. 
h. Net decrease in Investments in Trust Fund was due to lower trust fund contributions and loss of 

unrealized fair value changes on financial assets. 
i. Decrease in Cost to Obtain Contract was due to lower amortization of performance obligation. 
j. Decrease in Real Estate from Future Development was due to transfers to real estate properties for sale. 
k. Decrease in Investment Properties was due to depreciation and transfers to real estate properties held 

for future development and real estate properties for sale.  
l. Increase in Property and Equipment was due to additions of right-of-use asset as result of adoption of 

PFRS 16, Leases and acquisition of a new equipment. 
m. Increase in Retirement Plan Assets was due to re-measurement gain recognized in 2020. 
n. Decrease in Deferred Income Tax Assets was due to decrease of realized gain on sale of real estate 

transactions and unearned revenue.  
o. Net decrease in Other Assets was due to utilization of input VAT, collection of advances to contractors 

and refund of deposits. 
p. Increase in Accounts Payable and Accrued Expenses was substantially due to higher customers�¶ 

deposit, accrued development cost, deferred rent income, dividends payable and recognition of lease 
liabilities in compliance with PFRS 16. 

q. Decrease in Notes and Contracts Payable was due to partial settlement of matured notes payable and 
contracts payable. 

r. Net decrease in Contract Liabilities was due to increase in POC which satisfied the payments made by 
the clients. 

s. Decrease in Income Tax Payable was due to lower taxable income. 
t. Increase in Pre-need and Other Reserves was due to decrease in return on investment used in valuation 

of pension plans. 
u. Decrease in Retirement Benefits Liabilities was due to increase in fair value of plan assets. 
v. Increase in Deferred Income Tax Liabilities was significantly due to recognition of deferred income tax 

liabilities on commission expense, rent receivable and reversal of sale below 10% collection. 
w. Increase in Retained Earnings was due to recognition of net income. 
x. Decrease in Net Changes in Fair Value of Investments was due to decrease in market value of financial 

assets at FVOCI. 
y. Increase Accumulated Re-measurement of Defined Benefit Plans was due to increase in value of plan 

assets. 
z. Increase in Non-Controlling Interest was due to net income of subsidiaries. 

Financial Condition (December 31, 2019 vs. December 31, 2018) 
 

a. Increase in Cash and Cash Equivalents was due to sales, collection and shift of placements to shorter 
term investments.  

b. Decrease in Short-term Investments was substantially due to shift of funds to shorter period 
investments, payment of operating expenses, development costs, partial settlement of notes and 
contract payables and payment of cash dividends.  

c. Net increase in Installment Contract Receivables was due to sale of condominium units held for lease 
by CPI. 

d. Net increase in Contract Assets was due to higher sales and increase in the POC of all on-going 
projects. 

e. Decrease in Notes Receivable was due maturities and reinvestment in other short-term and long-term 
investments. 

f. Decrease in Other Receivables was substantially due to lower accrued interest, collection of advances 
to customers and advances to condominium corporations. 
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g. Increase in Real Estate Properties for Sale was primarily due to additional development cost incurred, 
higher capitalized borrowing costs and transfer of properties from held for future development and 
investment properties. 

h. Net increase in Investments in Trust Fund was due to additional trust fund contributions and increase in 
appraised value of real estate properties. 

i. Increase in Cost to Obtain Contract was due to recognition of performance obligation as a result of 
adoption of PFRS 15. 

j. Decrease in Real Estate from Future Development was due to transfers to real estate properties for sale 
and allowance for inventory write-down. 

k. Decrease in Investment Properties was due to depreciation and transfers to real estate properties held 
for future development and real estate properties for sale.  

l. Increase in Property and Equipment was due to additions of right-of-use asset as result of adoption of 
PFRS 16, Leases. 

m. Decrease in Retirement Plan assets was due to re-measurement loss recognized in 2019. 
n. Decrease in Deferred Income Tax Assets was due to decrease of realized gain on sale of real estate 

transactions and unearned revenue of CLDI.  
o. Decrease in Other Assets was due to utilization of input VAT, collection of advances to contractors and 

refund of deposits. 
p. Increase in Accounts Payable and Accrued Expenses was substantially due to higher customers�¶ 

deposit, accrued development cost, directors�¶ fee and sick leave, deferred rent income, dividends 
payable and recognition of lease liabilities in compliance with PFRS 16. 

q. Decrease in Notes and Contracts Payable was due to partial settlement of matured notes payable and 
cost adjustment resulting to the full settlement of contracts payable of CLDI. 

r. Net increase in Contract Liabilities was due to increase in POC of on-going projects. 
s. Increase in Income Tax Payable was due to expiration of income tax holiday entitlement of Pines Peak 

Tower II and higher taxable income. 
t. Decrease in Pre-need and Other Reserves was due to increase in return on investment used in valuation 

of pension plans. 
u. Increase in Retirement Benefits Liabilities was due to decrease in fair value of plan assets. 
v. Decrease in Deferred Income Tax Liabilities - net was significantly due to recognition of deferred 

income tax asset on accrued expenses, unearned rent revenue, inventory write-down and 
remeasurement loss on defined benefit plan. 

w. Increase in Retained Earnings was due to recognition of net income. 
x. Increase in Net Changes in Fair Value of Investments was due to increase in market value of financial 

assets at FVOCI. 
y. Increase Accumulated Re-measurement of Defined Benefit Plans was due to increase in value of plan 

assets. 
z. Increase in Non-Controlling Interest was due to net income of subsidiaries. 

 

Results of Operation (March 31, 2022 vs. March 31, 2021) 
 
a. Increase in Sales of Real Estate Properties was due to higher sales brought by the recovery of the 

economy, loosening of the quarantine restrictions and increase in the percentage of completion of the 
�*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V�� 

b. Decrease in Financial Income was due to lower interest income from installment contracts receivables, 
contract assets, cash equivalents and short-term and long-term investments. 

c. Decrease in Rental Income was due to rent concessions granted to tenants for the first quarter of 2022. 
d. Increase in Other Income-net was due to the forfeited units which was recorded at fair market value 

less cost to sell upon repossession. 
e. Decrease in Cost of Real Estate Sales was due to lower cost recognized on the sale of real estate 

properties. 
f. Increase in Operating Expenses was due �W�R�� �K�L�J�K�H�U�� �S�H�U�V�R�Q�Q�H�O�� �H�[�S�H�Q�V�H�V���� �S�U�R�I�H�V�V�L�R�Q�D�O�� �I�H�H�V���� �E�U�R�N�H�U�V�¶��

commission, light, power and water and other expenses.  
g. Increase in Financial Expenses was due to higher interest expense on security deposit, finance charges 

and others. 
h. Increase in Provision for Income Tax was due to higher taxable income. 
i. Decrease in Net Income was due to the higher provision for income tax as of March 31, 2022. 
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Results of Operation (December 31, 2021 vs. December 31, 2020) 
 

a. Increase in Sales of Real Estate Properties was due to higher sales brought by the recovery of the 
economy, loosening of quarantine restrictions and due to the increase in the percentage of completion 
�R�I���W�K�H���*�U�R�X�S�¶�V���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V���Q�D�P�H�O�\���2�Q�H���3�U�H�P�L�H�U�������������;�D�Y�L�H�U�Y�L�O�O�H�����3�L�R�Q�H�H�U���+�H�L�J�K�W�V�������D�Q�G���2�Q�H���7�D�It 
Residences. 

b. Decrease in Financial Income was due to lower interest income from installment contracts receivable 
and contract assets, cash in banks, cash equivalents and investments and notes receivable. 

c. Decrease in Rental Income was due to pre-terminated lease contracts and rent concessions provided to 
the tenants during the year. 

d. Decrease in Other Income �± net was due to the �U�H�Y�H�U�V�D�O���R�I���D�F�F�U�X�H�G���G�L�U�H�F�W�R�U�V�¶���I�H�H�V���� 
e. Increase in Cost of Real Estate Sales was due to higher sales of real estate properties as this move in 

tandem with sales.  
f. Increase in Operating Expenses was due to higher sales which resulted to increase in personnel 

expenses, professional fees, outside services, repairs and maintenance, membership dues and insurance. 
g. Decrease in Financial Expenses was due to lower interest rates and finance charges. 
h. Decrease in Provision for Income Tax was due to the effect of CREATE Law wherein deferred taxes 

were remeasured. 
i. Increase in Net Income was primarily due to the increase in sales of real estate properties and 

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

 Results of Operation (December 31, 2020 vs. December 31, 2019) 
 

j. Decrease in Sales of Real Estate Properties was due to lower sales of real estate properties due to the 
financial crisis brought about by the COVID-19 pandemic. 

k. Decrease in Financial Income was due to lower interest income from contract assets, installment 
contracts receivable, short-term and long-term investments and dividend income. 

l. Increase in Rental Income was due to rentals earned from the buildings for lease, CityNet1 and CityNet 
Central, and additional long-term lease contracts entered by the Group. 

m. Increase in Other Income was due to the higher income recognized from the adjustments on the market 
value of repossessed units. 

n. Decrease in Cost of Real Estate Sales was due to lower sales of real estate properties. 
o. Decrease in Operating Expenses was due to decrease in personnel expenses, taxes and licenses, 

professional fees, light, power and water, insurance, repair�V���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H���D�Q�G���E�U�R�N�H�U�V�¶���F�R�P�P�L�V�V�L�R�Q�� 
p. Decrease in Financial Expenses was due to lower average interest rates. 
q. Decrease in Provision for Income Tax was due to lower taxable income as a result of the expiration of 

the Income Tax Holiday Entitlement of Pines Peak Tower II, a project of CDC. 
r. Decrease in Net Income was primarily due to lower revenues. 

 
 Results of Operation (December 31, 2019 vs. December 31, 2018) 

 
a. Increase in Sales of Real Estate Properties was due to the increase in POC of One Premier, 101 

Xavierville, Pioneer Heights 1 and One Taft Residences. 
b. Increase in Financial Income was due to higher interest income from contract assets, installment 

contracts receivable, short-term and long-term investments and dividend income. 
c. Increase in Rental Income was due to rentals earned from the buildings for lease, CityNet1 and CityNet 

Central, and additional long-term lease contracts entered by the Group. 
d. Increase in Other Income was due to the higher income recognized from the adjustments on the market 

value of repossessed units. 
e. Increase in Cost of Real Estate Sales was due to higher sales of real estate properties. 
f. Increase in Operating Expenses was due to increase in personnel expenses, taxes and licenses, 

professional fees, light, power and water, allowance for inventory write-down, repairs and maintenance 
and �E�U�R�N�H�U�V�¶���F�R�P�P�L�V�V�L�R�Q�� 

g. Increase in Financial Expenses was due to higher average interest rates. 
h. Decrease in Other Expenses was due to lower reversal of gross profit recognized in income from prior 

year�¶s forfeited units. 
i. Increase in Provision for Income Tax was due to higher taxable income as a result of the expiration of 

the Income Tax Holiday Entitlement of Pines Peak Tower II, a project of CDC. 
j. Increase in Net Income was primarily due to higher revenues. 

 
 
 



45 
 

9.   Information on Independent Accountant 
 

�6�\�F�L�S�� �*�R�U�U�H�V�� �9�H�O�D�\�R���	�� �&�R���� �L�V�� �W�K�H�� �*�U�R�X�S�¶�V�� �H�[�W�H�U�Q�D�O�� �D�X�G�L�W�R�U�� �I�R�U�� �W�K�H�� �\�H�D�U�V�� ����21 and 2020. The engagement 
partner for the year 2021 and 2020 is Ms. Aileen L. Saringan. 

 

                                                                                                      External Audit                      
           2021           2020 

Audit and audit-related fees (Parent Company) ���������������� ���������������� 
Tax fees �± �± 
All other fees �± �± 
Total ���������������� ���������������� 

 
In 2021, the Parent Company availed non-audit services from SGV & Co for the review of its transfer 
pricing documentation amounting to ��320,000. 

 
The members of the Audit & Risk Committee are: 

Peter S. Dee (Chairman)     
Grace C. Liuson 

 
�7�K�H���$�X�G�L�W���&�R�P�P�L�W�W�H�H�¶�V���D�S�S�U�R�Y�D�O���S�R�O�L�F�L�H�V���D�Q�G���S�U�R�F�H�G�X�U�H�V���F�R�Q�V�L�V�W�V���R�I�� 
 
a. Discussion with the external auditors of the Audited Financial Statements; 
b. Recommendation to the Board of Directors for the approval and release of the Audited Financial 

Statements; and 
c. Recommendation to the Board of Directors the appointment of the external auditors. 

 
�'�X�U�L�Q�J�� �W�K�H�� �$�Q�Q�X�D�O�� �6�W�R�F�N�K�R�O�G�H�U�V�¶�� �0�H�H�W�L�Q�J�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\���� �W�K�H�� �D�S�S�R�L�Q�W�P�H�Q�W�� �R�I�� �W�K�H�� �H�[ternal auditors and 
approval of the audited financial statements are being presented for ratification by the stockholders. 

 
10.  Any Seasonal Aspects that had Material Effect on the Financial Condition or Results of Operations 

  
There are no seasonal aspects that had material effect on the financial condition or results of operations.  

 
DIVIDENDS AND MARKET PRICE OF SHARES OF STOCK  
 
1. Dividends Policy 
 

 Dividends declared by the Group on its shares of stock are payable in cash or in additional shares of stock. 
The payment of dividends in the future will depend upon the earnings, cash flow, and financial condition of 
the Group and other factors. The Company has no specific dividends policy but it ensures that it is 
compliant with the provisions of the Revised Corporation Code. 

 
 The Revised Corporation Code prohibits stock corporations from retaining surplus profits in excess of 

100% of their paid-in capital stock, except when justified by definite corporate expansion projects or 
programs approved by the Board of Directors (BOD), or when the corporation is prohibited under any loan 
agreement with any financial institution or creditor from declaring dividends without its consent, and such 
consent has not yet been secured, or when it can be clearly shown that such retention is necessary under 
special circumstances obtaining in the corporation. 

 
2. Dividends 

 
The Company declared dividends the following dividends from 2019 to 2021: 
 

 2021 2020 2019 
Cash P=0.521/ share P=0.906/ share P=1.165/ share 
Stock 5% 10% 10% 

 

Further, its subsidiaries, CLHI, CAI and CDC declared the following dividends from 2019 to 2021: 
 
CLHI 

 2021 2020 2019 
Cash P=2.375/ share P=5.875/ share P=8.75/ share 
Stock �± �± �± 
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CAI 
 2021 2020 2019 
Cash �± �± P=25.00/ share 
Stock �± �± �± 

 
CDC 

 2021 2020 2019 
Cash P=0.0212/ share P=0.0300/ share P=0.0450/ share 
Stock 5% 5% 5% 

 
 
 The subsidiaries of CDC declared the following dividends: 

 
CLDI 

 2021 2020 2019 
Cash P=0.01392/ share P=0.0292/ share P=0.0417/ share 
Stock 5% �± 5% 

 
CPI 

 2021 2020 2019 
Cash �± �± �± 
Stock �± 15% �± 

 
Cash dividends on common shares were deducted from retained earnings upon declaration by the BOD. All 
cash dividends due during the year were paid.  
 
Stock dividends on common shares are measured based on total par value of declared stock dividend. Stock 
dividends are deducted from retained earnings when the BOD's declaration is ratified by the stockholders of 
the Group and the increase for authorized capital stock is approved by the SEC in cases of stock dividends 
issued to cover an increase in authorized capital stock. Unissued stock dividends are recorded as stock 
dividends distributable and credited to capital stock upon issuance. 

 
On December 17, 2020, the Securities and Exchange Commission approved the following: 

 
a) Increase its authorized capital stock  

From P=1,350,000,000 divided into 135,000,000 shares with par value of Ten pesos (P=10.00) to  
P=1,850,000,000 divided into 185,000,000 shares with par value of Ten pesos (P=10.00) 

Of the increase in authorized capital stock, the amount of P=129,198,620 has been actually 
subscribed and of the said subscription, the P=129,198,620 divided into 12,919,862 shares has been 
actually paid in stock dividend. The said 10% stock dividend has been approved by the 
stockholders representing two-thirds (2/3) of the outstanding capital stock during the special 
stockholders�¶ meeting held on November 19, 2019. The issuance of shares to stockholders of 
record as of January 4, 2021 is on February 1, 2021. The stock dividend is recorded as �³Stock 
dividends distributable�  ́ in the 2020 consolidated statement of financial position. 
 

b) Amendment of the Seventh provision of the Articles of Incorporation by increasing the authorized 
capital stock to One Billion Eight Hundred Fifty Million Pesos (P=1,850,000,000.00) divided into 
One Hundred Eighty Five Million (185,000,000) shares with a par value of Ten Pesos (P=10.00).  

 
There were no sales of unregistered or exempt securities including recent issuance of securities 
constituting an exempt transaction.  

 
 
3. Trading Market  

 
The Parent Company is not a public corporation and is not listed with the Philippine Stocks Exchange 
(PSE). CDC and CLDI are both listed with the PSE. 

 
4. Holders 

 
a. The number of shareholders of record as of March 31, 2022 is 27. 
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b. The Stockholders as of March 31, 2022 are as follows: 
 

 Name  No. of Direct Shares Held % 
1. Stephen C. Roxas  42,077,126  28.20% 
2. Grace C. Liuson  22,040,492  14.77% 
3. Andrew I. Liuson  20,345,119  13.63% 
4. The Good Seed Sower Foundation, Inc.  17,632,387 11.82% 
5. Lucy Fan  13,563,404  9.09% 
6. Helen C. Roxas  13,563,404 9.09% 
7. Daniel Yen Chiong  9,494,360  6.36% 
8. Joel C. Gohoc  2,341,421 1.57% 
9. Johann C. Gohoc  2,341,420 1.57% 
10. Josef C. Gohoc  2,318,692  1.55% 
11. Josua C. Gohoc  2,317,203  1.55% 
12. Joanna C. Gohoc  805,236 0.54% 
13. Jefferson C. Roxas  87,543  0.06% 
14. Lincoln C. Roxas  87,543 0.06% 
15. Connor David Tan Roxas  33,350 0.02% 
16. Leon Lee Roxas  33,350 0.02% 
17. Olivia Kate Tan Roxas  33,350 0.02% 
18. Zino Lee Roxas  33,350 0.02% 
19. Aurora M. Pattugalan  27,108 0.02% 
20. Nathan Yip Gohoc  24,215  0.02% 
21. Cara Elise Gohoc  12,108 0.01% 
22. Casey Eloise Gohoc  12,107 0.01% 
23. Alice C. Gohoc  128 �± 
24. Peter S. Dee  50 �± 
25. 
26. 

Rebekah D. Ung   46 �± 
Anastasia Y. Dy  11 �± 

27. Benjamin I. Liuson  11 �± 
 
 

    

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE  
 
There are no changes in and disagreements with the accountants on accounting and financial disclosure. 
 
COMPLIANCE WITH LEADING PRACTICES ON CORPORATE GOVERNANCE  
 
The evaluation system employed by the Company is thru a periodic self-rating system based on the criteria on 
the leading practices and principles on good governance.   
 

1. Measures being undertaken by the Registrant to fully comply with the adopted Leading Practices on Good 
Corporate Governance 

 

We have implemented the periodic self-rating system.  
 

2. Any Deviation from the Registrant�¶�V���0�D�Q�X�D�O���R�I���&�R�U�S�R�U�D�W�H���*�R�Y�H�U�Q�D�Q�F�H�������L�Q�F�O�X�G�L�Q�J���D���G�L�V�F�O�R�V�X�U�H���R�I���W�K�H���Q�D�P�H��
and position of the persons involved and sanctions imposed on said individual) 

 

There were no major deviations that require sanctions. 
 
3. Any plan to improve corporate governance of the Company 
 

Based on the outcome of the periodic self-rating, we will come up with necessary actions / procedures to 
improve the corporate governance of the Registrant. 
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�:�L�W�K���*�R�G�¶�V���J�U�D�F�H�����Z�H���O�R�R�N���I�R�U�Z�D�U�G���W�R���D���E�H�W�W�H�U���\�H�D�U���L�Q������22 for Cityland and the real estate industry. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Upon written request, the Company undertakes to provide without charge a copy of the Annual Report 
or  SEC Form 17-A. Copies can be requested from Ms. Michelle Marcelino, 3/F, Cityland Condominium 
10 Tower I I , 154 H.V. Dela Costa Street, Makati City, Tel. (632)-8893-6060 local 148. 
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No. of 861SS and u,ith prineipal office address at 3iF Cityland Condominiurvr 10 Tower I,
156 !{.V. l}ela C*sta Street, Makati City, cn *ath state:

1. That on behalf of Cit3.,land trnc., I have caused this SEC Foru 2G-IS {Definitive
Infarmatien Statement) ;

2. That I have re*d and understood its contents whieh are true and correct brased sn my
slln personal knorvledge and/or on authentic records;
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Circular No" 28" s. 202S shall be used in its online submissions to CGFDIMSRI).
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