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__CITYLAND

INCORPORATED

NOTICE OF ANNUAL STOCKHOLDERS’ MEETING

NOTICE IS HEREBY GIVEN that the Annual Stockholders’ Meeting (ASM) of CITYLAND, INC. will be
held virtually or via remote communication on June 21, 2022 at 4:00PM.

The following shall be the agenda of the meeting:
AGENDA

Call to Order

Approval of Minutes of previous Annual Stockholders’ Meeting

President's Report

Election of Directors (including Independent Directors)

Appointment of the External Auditor

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;

¢.  Appointment of signatories and amendments thereof: and

d. Approval of Annual Report and related Financial Statements

7. Other matters which may be raised by the body

8. Adjournment

SRS

For the purpose of the meeting, only stockholders of record as of May 23, 2022 are entitled to attend and vote in
the said meeting.

Inlight of the COVID-19 pandemic, stockholders who intend to attend and participate in the virtual meeting whether
through proxy or not shall first submit via email to ¢i_rg@cityland.net the scanned copy of the letter of intent to
attend or to participate via proxy by remote communication. Once validated, a registered stockholder who will
attend through proxy 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.

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.

We are not soliciting your proxy.

We encourage all registered stockholders to log onto the meeting link 15 minutes before the meeting starts, to
avoid any technical difficulty. The meeting will start promptly at 4:00 in the afternoon.

The meeting shall be recorded in audio and video format and copies shall be kept by the Company.



Copies of the minutes of the Annual Stockholders” Meeting held fast June 15, 2021 will be available upon request.

Makati City, May 6, 2022

JOCELYN C. DE ASIS
Corporate Secre’i?;y %
i
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PROXY

The undersigned stockholder of CITYLAND, INC. (the Company) hereby appoints orin
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 . 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

O 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

O Yes O No O 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, whenproperly executed, willbevotedinthe mannerasdirected hereinbythestockholder(s). Ifnodirection
ismade, this proxy willbe voted “for” the election of allnominees and forthe approval of the matters stated above and
forsuch othermatters as may properly come before the meetinginthe manner describedintheinformation statement
and/or as recommended by management or the board of directors.

Aproxy submitted by acorporation should be accompanied by a Corporate Secretary’s Certificate quotingthe board
resolutiondesignatingacorporate officertoexecutethe proxy. Proxies executed by brokers mustbeaccompanied by
a certification under oath stating that the broker has obtained the written consent of the account holder.



__CITYLAND

INCORPORATED

CERTIFICATION

[, Jocelyn C. De Asis, Corporate Secretary of Cityland, Inc. with SEC Registration No. of 86188
with principal office address at 3F Cityland Condominium 10 Tower |, 156 H.V. Dela Costa
Street, Makati City, on oath state:

1)

2)

LUJ

That on behalf of Cityland, Inc., | have caused this Notice of Annual Stockholders’
Meeting for the Year 2022;

That | read and understood its contents which are true and correct of my own
personal knowledge and/or based on true records;

That Cityland, inc. will comply with the requirements set forth in SEC Notice dated
June 24, 2020 for a complete and official submission of reports and/or documents
through electronic mail; and

That | am fully aware that documents filed online which requires pre-evaluation
and/or processing fee shall be considered complete and officially received only
upon payment of a filing fee; and

That the e-mail account designated by the Company pursuant to
SEC Memorandum Circular No. 28, 5.2020 shall be used by the Company in its
online submissions to CGFD/MSRD.

IN WITNESS WHEREOF, | have hereunto set my hand this 6™ day of May 2022.

SUBSCRIBED AND SWORN to before me this _[{AY 0§ 90
exhibiting me her Social Security Number 33-0008745-8 and othe

Doc. No. N ATTY. £t

Page No. “

Book No. V|| UNTIL Ju

Series of 2022

Sl -y
JOCELYN C. DE ASIS
Afﬂaﬂ;: },

MAN

affiant

2 _a
r

er evidence of identification.

3/F CITYLAND CONDOMINIUM 10 TOWERT, 156 H.V. DELA COSTA STREET, MAKATI 1226
P.0. BOX 5000 MAKATI 1290, TEL #: 892-60-60 FAX#: 892-8656 www.cityland.net



10.

11.

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 2GS
INFORMATION STATEMENT PURSUANT TO SECTION 20
OF THE SECURITIES REGULATION CODE

Check theappropriate box:

[ 1 Preliminary Information Statement
[ X ] Definitive Information Statement

Name of the registrant as specified in its chai@tyland, Inc.

Makati City, Philippines
Province, country or othgurisdiction of incorporation or organization

SEC ldentification Number 86188

BIR Tax Identification Code 000-662-829

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

Makati City 1226
Address of principal office Postal Code

S5HILVWUDQWIV WHOHSKRQH QX@EhB9366BOXGLQJ DUHD FRGH

Date, time and place of the meeting of security holders

Date - June 21, 202
Time - 4:00 PM
Place - Virtually or via ZOOM

Approximate date on which thaeformation Statement is to be first sent or given to security holders
May 31, 2022.

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 onbyrporate registrants):

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

$UH DQ\ RU DOO RI UHJLVWUDQWYfV VHFXULWLHYV OLVWHG RQ D VWRF
Yes[ ] No[ x ]



INFORMATION REQUIRED IN INFORMATION STATEMENT

GENERAL INFORMATION

Date, time and place of meeting of security holders

Date - June21, 202
Time - 4:00 PM
Place - Virtually or viaZOOM

Principal Office

3/F Cityland Condominium 10 Towel, 156 H.V. Dela Costa Street
Makati City, Philippines

In light of the COVID19 global pandemic, there will be no physical venue allotted for stockholders to
DWWHQG WKH $QQXDO 6WRFNKROGHUVYT 0 HKiM&IQJdr vih@OOM7 KXV W KF
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 sholdéys
May 31, 2022.

'LVVHQWHUYV 5LIJKW RI $SSUDLVDO

Under theSection 80 of the Revised Corporation Code, any stockholder of a corporation shall have the

right todissent demand payment of the fair valu¢hefshares only in the following instances:

a. In case a 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 eladgsexdending or shortening the
term of corporate existence;

b. In case of ale, lease, exchange, transfer, mortgage, pledge or other disposition of all or
substantially all of the corporate property and asse{zovided in this Codge

c. In case of rarger orconsolidation; and

d. In case ofnvestmentof corporaé fundsfor any purpose other than the primary purpok¢he
corporation.

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

X The dissenting stockholder who votesiagaa 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 tanake 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
stoFNKROGHUTY VKDUHVY WKH IDLU YDOXH WKHUHRI DV RI WKH
any appreciation or depreciation in anticipation of such corporate action.

x If, within sixty (60) days from the approval of the corporate action bystbekholders, 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, 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 digtigg 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 tohte corporation.

Thereareno mattes or actionsto betakenupon at theAnnualSW R F N K Ri€e@nig bf thg Registrant
which would fall under any of the foregoing instances of appraisal.



[l Interest of Certain Persons in or Opposition to Matters to be Acté Upon

a. No personwho has beem director or officer of the Registrant, nor a nomineeefection as a
director of the Registrannor any of their associates havsudstantial interest iany matter to be
acted upon at thAnnualSW R F N K R1€e@nd,bthef than theslection of diectors for the fiscal
year 2@2.

b. No director has informed ¢hRegistrant in writing that he intends to oppose any action to be taken
at theAnnualSW R F N K R&etg.U V |

CONTROL AND COMPENSATION INFORMATION

V. Voting Securities and Principal Holders Thereof

1. The Registrant ha$49,224534 unclassified common sharéssuedand outstandingexcluding
treasury shares which total &87,123 as of March 31, 2®2. Each common share shall be
entitled to one vote with respect to aflattersto betaken up during thé&nnual SWRFNKROGHUVY
Meeting.

2. The record date for determining stockholders entitled to notice and to vote durifgtibel
StockholdersMeeting and also to thiaformationStatement is oiMay 23, 202.

3. Inthe election of directors, the number of votes to which stmtkholder 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 thegedirectors 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 th&®egistranias ofMarch 31 2(22:

Name, Addres®f Record Beneficial Owner & No. of
Title of Class Owner& Relationship with Relationshipwith Record| Citizenship Shares Percentage
Issuer Owner Held
Unclassified Stephen C. Roxas - same as record owner Filipino 42,077,126 28.20%

Common Shares 1392 Campaiiilla St.,
Dasmarifiad/illage, Makati /
Stockhotler

Unclassified Grace C. Liuson - same asecord owner Filipino 22,040,492 14.77%
Common Shares 2072 Lumbang cor. Cypress

Dasmarifias Village, Makati /

Director& Vice Chairman of the

BoardStockholder

Unclassified Dr. Andrew I. Liuson - same as record owner Filipino 20,345,119 13.63%
Common Shares 2072 Lumbang cor. Cypress

Dasmarifias Village, Makati /

Director & Chairman of the

BoardStockholder
Unclassified The Good Seed Sower Josef GohocPresident Filipino 17,632,387 11.826
Common Shares Foundation Inc. Winefreda GoJreasurer

3F Cityland Condo 10 Tower I, Johann GohocCorporate

156 H.V. Dela Costa St., Ayala Secretary

North, Makati City / Stockholder ~ Joel GohocTrustee
Emma ChoaTrustee

Unclassified Lucy Fan - same as record owner  American 13,563,404 9.09%
Common Shares 47 Cambridge Circle North

Forbes Park, Makati City /

Stockholder



Name, Addressf Record Beneficial Owner & No. of
Title of Class Owneré& Relationship with Relationshipwith Record| Citizenship Shares Percentage
Issuer Owner Held
Unclassified Helen C. Roxas - same as record owner Filipino 13,563,404 9.09%
Common Shares 1392 Campaiiilla St.,
Dasmarifiad/illage, Makati /
Director/ Stockholder
Unclassified Daniel Yen Chiong - same as record owner Filipino 9,494,360 6.36%

Common Shares

2F CitylandCondo 10 Tower I,
156 H.V. Dela Costa St., Ayala
North, Makati City / Stockholdel

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

c. Security Ownership dflanagement as dflarch 31 2022:

Name of Beneficial Owner Nature of No. of Shares
Title of Class Position Ownership Held Citizenship Percentage
DIRECTORS:
Unclassified Dr. Andrew |. Liuson Direct 20,345,119 Filipino 13.63%
Common Shares Director / Chairman of the
Board
Unclassified Grace C. Liuson Direct 22,040,492 Filipino 14.77%
Common Shares Director /Vice Chairman of
the Board
Unclassified Josef C. Gohoc Direct/Indirect 2,341,418 Filipino 1.57%
Common Shares Director / President
Unclassified Peter Dee 50 Filipino +
Common Shares Independent Directdr Direct
Chairman +Audit & Risk
Committee /
Chairman+Corporate
Governance Committee
Unclassified Anastasia Y. Dy Direct 11 Filipino +
Common Shares IndependenDirector
Unclassified Helen C. Roxas Direct 13,563,404 Filipino 9.09%
Common Shares Director
Unclassified Benjamin I. Liuson Direct 11 Filipino +
Common Shares Director
Unclassified Jefferson C. Roxas Direct 87,543 Filipino 0.06%
Common Shares Director
Executive
Officers:
Unclassified Dr. Andrew . Liuson Direct + Filipino +
Common Share Director / Chairman of the
Board
Unclassified Grace C. Liuson Direct + Filipino +
Common Shares Director /Vice Chairman of
the Board
Unclassified Josef C. Gohoc Direct/Indirect + Filipino +
Common Shares Director / President
N/A Emma A. Choa + + Filipino +

Executive Vice President /
Treasurer




Name of Beneficial Owner Nature of No. of Shares
Title of Class Position Ownership Held Citizenship Percentage

N/A Rudy Go + Filipino +

Senior Vice President, Chit

Financial Officer/

Compliance Officer &

Corporate Information

Officer / Data Protection

Officer

I+

N/A Melita M. Revuelta
Vice President & Assistant
Corporate Secretary /
Alternate Compliance
Officer & Alternate
Corporatdnformation
Officer

Filipino

I+
I+
I+

N/A Melita L. Tan
Vice President

N/A Romeo E. Ng
Vice President

Filipino

I+
I+

I+
I+
+ I+

Filipino

N/A Rosario D. Perez
Vice PresidenttExecutive
Affairs

Filipino

I+
I+

I+

N/A Winefreda R. Go
Vice President Purchasing Filipino
Department

I+
I+
I+

N/A Jocelyn C. De Asis
Corporate Secretary

I+
I+

Filipino

I+

N/A Dorothy U. So
Assistant Vice President
Head of Internal Audit

Department

Filipino

I+
I+
I+

d. The Corporation knows nperson 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 yehar 202

Term
of Period
Name Citizenship Position(s) Office of Family
(Year) Service Age Relationship
Stephen C. Roxas Filipino Director 1  05/15/79 tol2/07/21 80 Husband of Helen C.
Chairman of the Board 07/01/97 tol2/07/21 Roxas; brother of
Grace C. Liuson; brother
in-law of Andrew I. Liuson
and uncle of Josef C. Got
Dr. Andrew |. Liuson Filipino Director 1  05/15/79 to Present 77 Husband of Grace C.
Chairman of the Board 02/01/22to Present Liuson; brothetin-law of
Stephen C. Roxaand
brother of Benjamin I.
Liuson
Grace C. Liusn Filipino Director 1  05/15/79 to Present 76  Wife of Dr. Andrewl.
Vice Chairman of the 02/0122to Present Liuson; sister of Stephen
Board Roxas; aunt of Josef C.

Gohoc; and sisten-law of
Helen C. Roxasand
Benjamin I. Liuson



Term
of Period
Name Citizenship Position(s) Office of Family
(Year) Service Age Relationship
Josef C. Gohoc Filipino Director 1  06/29/07 to Present 52 Nephew of Stephen C.
President 02/01/11 to Present Roxas, Helen C. Roxas,
Dr. Andrew . Liusonand
Grace C. Liusonand
cousin of Jefferson C.
Roxas
Helen C. Roxas Filipino Director 1  05/15/79 to Present 72 Wife of Stephen C. Roxas
sisterin-law of Grace C.
Liuson and Andrew |.
Liuson, and mother of
Jefferson C. Roxas
Peter S. Dee Filipino Independent Director 1  12/2006 to Present 80 +
Chairman- Audit & Risk 01/2007 to Present
Committee
Chairman- Corporate 07/27/2018 to Present
Governance Committee
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 brothein-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 Presider 1  01/01/15 to Present 61 +
Treasurer 02/01/11 to Present
Rudy Go Filipino Senior Vice President/ 1 01/01/15 to Present 62 +
Chief Financial
Officer/ Compliance
Officer & Corporate
Information
Officer
Data Protection Officer 08/29/17 to Present
Investor Relations Offic 06/16/21 to Present
Melita M. Revuelta Filipino Vice President & 1 01/16/08 to Present 63 +
Assistant Corporate
Secretary
Alternate Compliance 01/01/15 to Present
Officer & Alternate
Corporate Informatior
Officer
Melita L. Tan Filipino Vice President 1 02/21/04 to Present 61 +
Romeo E. Ng Filipino Vice President 1  01/10/05 toPresent 60 +
Rosario D. Perez Filipino Vice President 02/09/17 to Present 62 +
Executive Affairs
Winefreda R. Go Filipino Vice President 1 01/05/2018 to Present 63 +
Purchasing Departme
Atty. Emma G. Jularba  Filipino Vice President Legal 1 07/01to 04/05/21 65 +
Affairs / Corporate 07/97 to04/05/21
Secretary
Dorothy U. So Filipino Assistant Vice Presiden 1 07/2001 to Present 63 +
Head of Internal Audi
Department
Jocelyn C. De Asis Filipino  Corporate Secretary 1 04/05/21 to Present 52 +



There were no directors who resigned or declined to stand-&ec#on to the Board of Directors since the last
date of the last annual meeting of security holders because of a disagreement Régish@ant on any matter
UHODWLQJ WR WKH 5HIJLVWUDQWTY RSHUDWLRQVY SROLFLHV RU SUDFW

Business Experience for the Past Five Yearsp to Present

Name

| Name of Office

Positions

DR.ANDREW I. LIUSON  Cityland Development Corporation

GRACE C. LIUSON

JOSEF C. GOHOC

HELEN C. ROXAS

PETER S. DEE

ANASTASIA Y. DY

City & Land Developers, Incorporated
Febias College of Bible

International Graduate School of Leadershi

Makati Gospel Church

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

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

Asian Business Solutions, Inc.

Philippine Trading & Investment Corporatio
Atlas Agricultural &Mercantile Deelopment

Corp.
Febias College of Bible

Interndional Graduate School of Leadershif

Good Seed Sower Foundation, Inc.

Cityland Development Corporation

City & Land Developers, Incorporated
Good Tidings Foundation Inc.

Center for Community Transformatipimc.
CCT Kaibigan Ministry

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 Corpration

Hydee Manageme& Resourceorporation

Kemwerke, Inc.

Security BankFoundation, Inc.
Tany Foundation, Inc.

CCF Life Academy Foundation, Inc.
Kaibigan Ministry, Inc(KMI)
Institute for Foundational Learning

Phil. Bright Corporation

Ponderosa Leathergoods Co.

Precept Ministries International of the Phil.
Islands, Inc.

Uplift CaresGlobal Movement Foundation, |

PLG International, Inc.
Woodchild Holdings Inc.
Woodhouse ldldingsCorp.
Woodson Property Holdings, Inc

Director/ Chairman of the Board
Director/ Chairman of the Board
Charman

Chairman

President Trustee

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

Director/ President

Director / President

Director/ Charman of the Board
Director

Director

Director

Board ofTrustee
Board of Trustee
Board of Trustee/President

Director

Director

Treasurer

Trustee

Corporate Secretary

Director

Director

Director / President

Independent DirectdrChairman +Audit &
Risk Committee

Independent DirectdrChairman Audit &
Risk Committee

Director

Director

Director

Director / Chaiman/ President

Director / Chairman / President

Director

Director

MemberBoard of Trustee / President

MemberBoard ofTrustee/Chairman/

President

MemberBoard of Trustee / Treasurer

MemberBoard of Trustee / Treasurer

MemberBoard of Trustee / Corporate
Secretary

Chairman / President

Director

MemberBoard of Trustee / Treasurer

MemberBoard of Trustee / Treasurer
Chairmary President

Director

Director / President

Director



| Name | Name of Office Positions \

BENJAMIN I. LIUSON Cityland Development Corporation Director
City & Land Developers, Incorporated Director
The Generics Pharmacy Inc. Chairman
TGP Pharma Inc, Chairman
CL Realty Development Inc. President
Romans 828 Landnc. President
Silverwind Alloy Castings Inc. Director
Drugmakers Lab Inc. Director
Febias College of Bible Trustee
Center for Community Transformation, Inc. Trustee
Gospel Operatiofhil., Inc. Trustee
Bless Foundation Inc. Trustee
Global Filipino Movement, Inc. Trustee
Makati Gospel Church Trustee
Jedidiah Inc. President
Keziah Inc. President

JEFFERSON C. ROXAS Cityland Development Corporation Director
City & Land Developers, Incorporated Director
Cityplans,Incorporated DirectorPresident
Vision Properties Development Corporatior Partner

EMMA A. CHOA

RUDY GO

MELITA M. REVUELTA

MELITA L. TAN

ROMEO E. NG

ROSARIO D. PEREZ

WINEFREDA R. GO

DOROTHY U. SO

Cityland Development Corporation

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

Cityland Development Corporation

City & Land Developers, Incorporated

Cityplans, Incorporated

Cityland Development Corporation

City & Land Developers, Incorporated

Cityplans, Incorporated
Worldnet InformationandServicesInc.

Cityland Development Corporation
City & Land Developers, Incorporated

Cityland Development Corporation
City & Land Developers, Incorporated

Cityland Development Corporation
City & Land Developers, Incorporated

WorldNet Information and Services, Inc.

Cityland Development Corporation
City & Land Developers, Incorporated
Good Seed Sower Foundation, Inc
Cityland Development Corporation

City & Land Developers, Incorporated

Executive Vice President / Treasurer
Executive Vice President / Treasurer
Treasurer

Board of Truste

Director

Senior VicePresident 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 Office
Data Protection Officer

Vice President AlternateCompliance
Officer & AlternateCorporate Informatiot
Officer

Vice President Alternate Compliance
Officer & Alternate Corporate Informatic
Officer

Vice President / Alternat€ompliance
Officer

President

Vice President
Vice President

Vice President
Vice President

Vice PresidenttExecutive Affairs
Vice PresidenttExecutive Affairs
Auditor

Vice PresidenttPurchasing Department
Vice PresidenttPurchasing Department
Board of Trustee / Treasurer

Assistant Vice PresidentHead of Internal
Audit Department

Assistant Vice PresidentHead of Internal
Audit Department



| Name Name of Office | Positions \
JOCELYN C. DE ASIS Cityland Development Corporation Assistant Corporate Secretary
City & Land Developers, Incorporated AssistantCorporate Secretary
Cityplans, Incorporated Corporate Secretary

2. Identify Significant Employees

There is no identifiable significant employee becauseRibgistrantexpects each employee to do
KLV VKDUH LQ DFKLHYLQJ WKH &RUSRUDWLRQTV VHW JRDOV

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

During the past five yeatgp to the latest dat¢here 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.
b.

None of them habeen involved in any bankruptcy petition.

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

None of them has been subjected to any ojddgment, 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 businesscwgties and commodities or
banking activities.

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 madketelfregulatory organization,

to have violated a securities or commodities law or regulation.

4. Attendance of Board of Directors

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

No. of Meetings
Attended / Held

Stephen C. Roxagetired 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. Roxa@ppointed last December 7, 2021) 3/3

The Board conductsan annualself-assessmerntf its performancejncluding the performanceof
the Chairman,individual membersand committees.Board assessmenhelps the directorsto
thoroughlyreviewtheir performanceandunderstandheir rolesandresponsibilitiesThe periodic
review and assessmenbf the % R D p&fHivhanceas a body, the board committees,the
individual directors, and the Chairman show how the aforementionedshould perform their
responsibilitieseffectively. In addition, it providesa meansto assesa G L U H ek ahfest
boardand committeemeetings participationin the boardroom discussion@nd mannerof voting
on materialissues.
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5. Legal Proceedinggo 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 y8ars up to latest date are as follows:

COMPANY

A. Cityland, Inc.

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

3.

S3BHWLWLRQ IRU WKH 5HYRFDWLRQ RI WKH &HUWLILFDWH RI
CITYLAND, INC.,owner and developer of TAGAYTAY EXEC. VILLAGE, Brgy. San Jose,
7DIJD\WD\ &LW\ 3

OP Case No. t2-045

Date Instituted: November 9, 2011

Tagaytay Executive Village Homeowners' Association, Inc. (TEVHAI) filed an Appeal
Memorandum dated November 9, 20@ith the HLURB Board of Commissioners and
received by Cityland last November 14, 2011. The case involves a petition to revoke the
FHUWLILFDWH RI FRPSOHWLRQ 3&2&° GDWHG ODUFK
HLURB, Southern Tagalog Region, in favor 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.Thase 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.

Republic of the Philippines represented by the Department of Public Wds and
Highways (DPWH) vs. Cityland Inc.

Civil Case No. SCAL063

Pasig Regional Trial CourtBranch 71

DPWH filed a Complaint for Expropriation for the 248 sgm. portion of the property owned by
Cityland, located along Shaw Blvd., Ortigas Center, P&#g, 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 iporof 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 Bator 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 fiRalyment was made by DPWH. However,
Cityland Inc. contesid the amount deducted as Capital Gains Tax and are now awaiting the
release of the same.

Sps. Banson & Electra Cheng vs. Cityland Inc.
2 3 &DVH-%R
2IILFH Rl WKH 3UHVLGHQW

6SRXVHV &KHQJ ILOHG D &RPSODLQW IRU 6SHFLILF 3HUIRU
&LW\ODQG FRPSO\ DQG FRQWLQXH ZLWK WKH VDOH RI FRQGHF
1R -% DQG %RI 7DJD\WD\ 3ULPH 5HVLGHQFHV &LWRODQG VW
'HHG RI $EVROXWH 6DOH RU &RQWUDFW WR 6DOH ZDV HQWH
PHHWLQJ RI PLQGV WR FRQVXPPDWH D FRQWUDFW EHFDXVH |
&LW\ODQG 7KHHIERSD %9 2I1ILFH GHFLGHG LQWIDVYRUY BIRDKB RR
&RPPLVVLRQHUV LQ D 'HFLVLRQ GDWHG -XQH UHYHUVH
+/85%HJLRQ ,9 DQG UHQGHUHG D QHZ MXG2PIHBM RILWKIHV VL
3UHVLGHQW LVVXHG D 'HFLVLRQ Z&I\BdH GDDEEL \DV H& PHIGH WDKH
'HFLVLRQ GDWHG -XQH RIl S\RCP 1+V 3R @KRDX DY RUDEOH
&LW\ODQG
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Cityland Development Corporation

&ULVW\ .DWWX\OHYGEO R S RHGRUDWLRQ
23&DVH B

21ILFH Rl WKH 3UHVLGHQW

'DWH ,QVWLWXWHG -XQH

&ULVW\ .DWVXL ILOHG D &RPSODLQW GDWHG -XQH ZK
- X0\ VHHNLQJ DQ RUGHU IRU WKH UHVFLVVLRQ RI WK
XQLW-QRQ*ODNP®XWLYH 7RZHU ,9 DQG IRU WKH UHWXUQ RI D(
KHU DQG KHU FKLOGUHQ LQ WKH WRWDO DPRXQW RI

&LW\ODQG VWDWHG LQ LWV $QVZPKHQWEKR®HGWE& R QQMRHIFOH G
FRPSOLDQFH ZLWK WXMVIXQVMUKAW LRQNRMHU LQ EHKDOI RI D
6KH ZDV LQIRUPHG WKDW VKH LV QRW HQWLWOHG WR |
WKDW UHTXLUHV D PLQLPXP SD\PHQW RI PRQWKO\ LQ
LQVWDOGBRHGMY WKH XQLW LV D FRPPHUFLDO XQLW ZKLFK L
VHHNV WR SURWHFW EX\HUV Rl UHVLGHQWLDO XQLWV 8QIDYH
DQG WKH VDPH ZDV HOHYDWHG WR WKH 2IILFH RI WKH 3UHVLC

City & Land Developers, Incorporated

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

Civil Case No. 12009

Paranaque Regional Trial CoutBranch 274

'‘DWH ,QVWLWXWHG -DQXDU\

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 anaitiet  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.
Furthernore, there is a Righaf-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 crossxamined by CLDI counsek witness got confused as to
identity of respondent and presented title of CI but they sued CLDI, hence, complagtnt su
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.

5HSXEOLF RI WKH 3KLOLSSLBHWSDHSUMYVGWWRHG3EEOLK RUI
+LJKZD\V '3:+ WKURXJK WKH5%XKWDR RD\V'EMLE®:2 % 2"

YW LW\ /DQG 'HYHORSHUV |QF

&DVH 1R-5& %R -&9

DD DTXH SHILRQB® UMQBK &RXUW

'‘DWH ,QVWLWXWHG -XO\

'3:+ ILOHG D &RPSODLQW IRU ([SURSULDWLRQ IRU FHUWDLQ S
LPSURYHPHQWYV WKHUHLQ RI &/', ORFDWHG LQ %DUDQJD\ 7D
SDUW RI WKH 1%$,$ ([SUHVVZD\ BURMHFW 3KDVH ,,

&/'", GLVSXWHG RRDKRDGIHO EDWKH '3:+ RQ WKH SURSHUWLHYV

'"HFLVLRQ LQ IDYRU RI &/', 7KH '3:+ WKUX WKH 2IILFH RI WKH
ORWLRQ IRU 5HFRQVLGHUDWLRQ ZKLFK zZDV JUDQWHG E\ WK
1RWLFH Rl $FXKHDPDVZIDYRUDEO\ JUDQWHG E\ WKH &RXUW RI ¢
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ORWLRQ IRU 5HFRQVLGHUDWLRQ WKHQ &/', ILOHG LWV &RPP
'"HFLVLRQ zZDV LVVXHG E\ WKH &RXUW RI $SSHDOV DV WR WKH
Rl -X®&GIPW ZDV LVVXHG 5HFRUG RI WKH FDVH LV QRZ UHPDQG
LV IRU H[HFXWXGRIP RO W K H

X PROPERTY

Aside from the abovlPHQWLRQHG FDVHV WKHUH ZHUH QR FDVHV Il
property/ies is/are the subject.

The Group does not expect that the outcome of the material legal procesgngsinvolving the
Group will have anaterial adverse effeon the financial codition 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 twgears 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 foreigarmanently 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 exeéfitimes 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 selfregulatory organization, to hawiolated a securities or commodities law or
regulation and the judgment has not been reversed, suspended, or vacated.

6. Nomination Committee (U H | H U U H GobRateDGbvérnance Committe€) and Nominees
for Election as Members of the Board of Directorsjncluding 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¥. 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 Securitieguation Code (SRC) and its implementing
rules.

The final list of nhominees for independent directors as nominated by respective stockholders of
Cityland, Inc. and endorsed kbye Corporate Governaneee the following:

Independent Director NominatingStockholder
Peter S. Dee Grace C. Liuson
AnastasiaY. Dy Josef C. Gohoc

The nominated members of the Board of Directors shall be presantbelectedduring the
Annual Stockholde¥ Mleeting to be held odune21, 2022.

The nominatingstockholder is not related by consanguinity or affinity up to the fourth civil degree
to the nominated independent director.



13

The Corporate Governance Committee performs the role of the Nomination Committee. The
following are the members of the Corpier&overnance Committee

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

Based on'SECMC No. 24 s. 2019%Code of Corporate Governance for Public Companies and
Registered Issuerand the &8RPSDQ\fV 5HYLVHG ODQXDO RQit&RUSRUDWI
recommended #t 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 nin@) years, the Board should provide meritoriqustifications and seek
DSSURYDO RI WKH VWRFNKROGHUV GXULQJ WKH $QQXDO 6WRFN

Mr. Peter Dee has served as an Independent Director of the Company sifcéligdé-depth
knowledge, wisdom and expertise in various industries helped the &bgngtan 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 publidigted companies in the country. His exposure and mastery to
risk and financial management delivers insight and significant assista the Company.

Further, the Board deems it untimely, given the situation brought by the CO¥fiandemic, to

consider other qualified individuals to replace Mr. Dee whose valuable insights and advice helped

the Company develop its key business ttwrasd risk mitigation strategies. His highly respected
FUHGHQWLDOV DQG JUHDW FRQWULEXWLRQV WR WKH &RPSDQ\
as a nomineéor re-election this coming 2$QQXDO 6WRFNKROGHUVY OHHWLQJ

Procedures forNomination and Election of Independent Directors

a. The Corporate Governance CommittggriRU WR D VWRFNKshalGohtuet] PHHWLC
nomination of independent directors. The nominating stockholders together with the
acceptance and conformity by the webklnominees shall sign all recommendations.

The Committee shall precreen 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 nominedor 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) o $ Q QH[ &RORUle 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 requigk to submit to the Commssion. 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 Li€aoididates shall be eligible for
eledion as independent directofdo 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 actuBIQ Q XDO VWRFNKROGHUVY PHHWLQJ

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 responsilty of the Chairman of the meeting to inform all stockholders in
attendance of the mandatory requirement of electingpieddent directordde shall ensure
WKDW LQGHSHQGHQW GLUHFWRUY DUH HOHFWHG GXULQJ WK

Specific slot for théndependent directors shall not be filed 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 fortyfive ( GD\V EHIRUH WKH VFKHGXOHG DQQXDO VWF
stockholders shall submit their nomination/s to the Corporate Secretary who in turn shall
immediately forward the same to the Chairman ofGlogporate Governandgommittee for

proper action.

8. Related Party Transactions

The Registrant and its subsidiarian, their regular conduct of business, have entered into
transactions with associates and related parties principally consisting of advaimbarsement

of expensesind purchasand sale breal estate propertie$hese transactions to and from related
SDUWLHY DUH PDGH RQ DQ DUPTV OHQJWK EDVLV DQG DW F
transaction.

Cl, a major stockholder of CDC, has an existing management agreement with CDC v@ierein
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 percentdgenat income as mutial

agreed upon by both partiekhe management feearf2@1, 220, and 2029 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 Cl whereby the &hadassign its
parcel of land tdhe latterin exchange of certain number of condominium units on One Premier, a
project that is currently being constructed by [@1.2021, additional units were allocatedthe
Parent Company.

There are no transactions (origerof 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
VHFXULW\ KROGHU RZQLQJ RU PRUH RI WKH FRPSDQ\fV RXWYV

VI. Executive Compesation

EXECUTIVE COMPENSATION SUMMARY TABLE

Name Position 2022 (estimate
Josef C. Gohoc President X
Emma A. Choa Executive Vice President/Treasure X
Rudy Go Senior Vice President X
Melita M. Revuelta | Vice President X
Marcelina C.Clemefia Assistant VicePresident Purchasing X
Salaries £7,598,436
Bonus 1,925,109
Others 120,000
Total (Top 5) B9,643,545
Salaries 9,758,987
Bonus 2,490,150
Others 328,800
All officers & directors as a group unnamed P12,577,937%
Grand Total B22,221,482
Name Position 2021 (actual)
Josef C. Gohoc President X
Emma A. Choa Executive Vice President/Treasure X
Rudy Go Senior Vice President X
Melita M. Revuelta | Vice President X
Marcelina C. Clemefi| Assistant VicéPresident Purchasing X
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Name Position 2021 (actual)
Salaries £7,113,54¢
Bonus 1,820,427
Others 3,445,484
Total (Top 5) B12,379,45¢
Salaries £10,257,93¢
Bonus 2,386,93¢
Others 2,279,721
All officers & directors as a group unnamed B14,924,59¢
Grand Total B27,304,05¢

Name Position 2020 (actual)

Josef C. Gohoc President X

Emma A. Choa Executive Vice President/Treasure X

Rudy Go Senior Vice President X

Melita M. Revuelta | Vice President X

Marcelina C. Clemefi| Assistant VicePresident Purchasing X
Salaries £6,956,519
Bonus 1,173,958
Others 3,675,383
Total (Top 5) P11,805,86(
Salaries 87,731,437
Bonus 1,530,858
Others 2,082,668
All officers & directors as a group unnamed P11,344,963
Grand Total B23,150,827

The Group has no standard arrangements with regard to the remuneration of its directors. In 2021, 2020
and 2019, the BOIf Cityland Group of Companiegeceived a total d18.38 million,219.61 million
andB39.79million, 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 Groumaideave any arrangements for stock
warrants or options offered to its employees.

Independent Public Accountants

1.

SyCip, Gorres, Velayo & Co. (SGV & Co.) is the Registrant's externditaufor the calendar
year 2@1. The same accounting firm is beingcommended for relection at the schedul&D22
Annual 6 WR F N KIRe2tthgd U V

Representatives @GV & Co.are expected to be present atAmualSW R F N K Ri€e@nlg ahd

will assist inresponihg to queriesconcerning the audited financial statements.

Pursuant toRevised SRC Rule 68 paragraph (3)(b)(ix) (Rtitéd of External Auditors),
Ms. Aileen L. Saringan partner of SGV & Co., was assigned as signing partner for the
Registranf] Vndricial statementsastingthe calendayear2017.

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

OTHER MATTERS

Action with Respect to Reports

The Minutes of theAnnual Stock K R O GvédtingTheldast Junels, 2021 will be read and submitted
to the sockholders for their approvallhe @id Minutes state that thstockholders approved the
following mattersduring the 281 VW RFNKROGHUVY PHHWLQJ

1.

Reading and approval of the minutes of the previousaeddlQ Q XDO VWRFNKROGHUVY PHH
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2. Consideration and approval of the Annual Report and related fadastatements for the year
2020

3. Election of directorgincluding 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. Anastasiay. Dy (Independent Director)
Mrs. Helen C. Roxas Mr. Benjamin I. Liuson

4. Appointment of the external auditor
The Sycip Gorres Velayo & Co. wasi2SSRLQWHG DV WKH &RPSDQ\YfV H[WHUQD
2021.

5. Approval of the Board Resolution regarding tieelaration ofive percent $%) stock dividend;

6. Confirmation of the Ats of Management and of the Board of Directiomsthe period covering
January 1, 2020 to December 31, 2020.

7. Other matters which mdye raisedy the body

Other Proposed Actions

1. Confirmation of all acts of the Board of Directors for theriod covering January 1, 2Dto
December 31, 201 adopted irthe 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 signatogis and amendments theremfd
d. Approval ofAnnualReport and related financial statements

2. Appointment of the External éditor
The Board of Directors, through the recommendation of the Audit and Risk Committee, approved
the reappointment ofSycip GorrHV 9HOD\R &R DV WKH &RPSDQ\YV H[WHU
FDOHQGDU \HDU 7KLY VKDOO EH WDNHQ XS GXULQJ WKH .
approval of the stockholders.

Voting Procedures
1. Vote required for Approval or Election

At leastmajority of the outstanding capital stock of the Registrant is required for the election of
directors and for the approval of the following matters:

a. OLQXWHV RI WKH SUHYLRXV $QQXDO 6WRFNKROGHUVY OHHWLC(
b. Appointment of external auditpand
c. Acts of the maagement 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
WKH DQQXDO VWRFNKROGHUVTHRERRREDQ\TQ PEMBCGEARQOFH ZL WK
upon all questions at all meetings of the stockholders shall be by shares of stock and not per
capita.

3. In light of the COVIB19 global pandemic, the Board of Directors has decided to conduct a
virtual ASM via Zoom or & equivalent. As a result, there will be no physical venue allotted for
stockholders to attend the meeting.

Stockholders who intend to attend and participate irvitieal meeting whether through proxy or
not shall first submit via emailo ci_rg@cityland.nethe scanned copy of the letter of intent to
attend or to participate via proxy by remoteommunication. Once validated, thiegistered
stockholder willattend willreceivevia emailthe proxy fom.

Validation of proxies shhbe until 4:00PM of Junel4, 2022. Registered stockholders will receive
the meeting link and password two days before the ASM.
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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.nebn or beforeJuneld, 2022 at 4:00PMOnly stockholders who have notified

the Company of their intention fmarticipate 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.neton or before Jund4, 202 D W 30 7KH &RPSDQ\TV UHVSRQ\

guestions shall be discussadridg the ASM.



mailto:ci_rg@cityland.net
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
report is true, complete and correct. This report is signed in the City of Makati on _May 1%, 2072

CITYLAND, INC.
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CITYLAND, INC.
7+( 35(6,'(1716 5(3257

Economic recovery was seen in 2021 as a result of the relaxation of comouenigntines 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 aturnaround 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
JRYHUQPHQWYYV WDUJHW RI W R iven py tdanWfactukig Uwholesalel dh®Ri2tdllK ZDV G
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://psagov.ph/nationabccounts)

Due to the pandemic, majority of the consumers adapted and shifted to online activities that led to the
growth in the ecommerce 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 returto-office work setup will provide an increase irental income and demand for
condominium projects. The decline in the COVID will allow several business sectors to resume to

their normal operations and recover fully.

Further, the ongoing Russidkraine conflict sets several uncertainties with theeptidl 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 pricesf basic commodities including oil and power, among others. The Group has no
exposure to investments in Ukraine or Rudsihas no significant impact on the Group.

Although the scale and duration of the impact of the pandemic remain uncertain agpbthdate, the
Group is optimistic that the real estate sector will eventually show a healthy position in the market in the
succeeding periods.

Cityland, Inc. andsubsidiaries the Group is preselling the following orgoing projects as of
March 31, 2(22:

X  Pioneer Heights 1 (Project of CDC)
X 101 Xavierville (project of CDC)
X  One Taft Residencd®roject of CLDI)

Also, the Grougs selling theemaining units of théllowing completed and operational projects:

Cityland, Inc.
X  The ManilaResidences Il
X  Tagaytay Prime Residences
X  The Manila Residences |
X  Brentwood Mansion
x  Tagaytay Country HomesR2
X  One Premier (Project of CI)

Cityland Development Corporation
X  Pines Peak Towet |

Pines Peak Tower |

Grand Central Residences

Makati Executive TowelV

Makati Executive Tower llI

X X X X

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 prdijsctand bank is situated in
strategic locations ideal fdworizontal and vertical developments.

Internal sources come from sales of condominiunits and real estate projects, collection of installment
contractsreceivable,contract assets, rental income from leased properiesiring shorterm and
long-term investments andhotes receivable andther 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 Cl) isl@mestic 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 majodtyned subsidiy, Cityland Development Corporation (CDC), a
publicly listed company, and two whollywned subsidiaries, Credit & Land Holdings, Inc. (CLHI) and
Cityads Incorporated (CAl).

CDC has two majoripwned subsidiaries, City & Land Developers, Incorporat€étD(), another

publicly listed company, and Cityplans, Incorporated (CPI). The primary purpose of Cl and its subsidiaries
(the Group), which are all domiciled in the Philippines, is to acquire, develop, improve, subdivide,
cultivate, lease, sublease, sakchange, 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 managpesate 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
seling peWLRQ SODQV &3,V VHFRQGDU\ SXUSRVH LV WR RZQ RU RW|
otherwise, the necessary property, building and equipment essential or incidental to said business and to
purchase, own, hold, possess, lease, or otherwise acquirdp ars, operate, maintain, sell, pledge,
mortgage, transfer or assign any real or personal property in the furtherance of the business and purpose of
CPL.

7KH *URXSYV UHJLVWHUHG RIILFH DQGat 8V h@FY¥ Fbds, SiPlandBH Rl EXV
Condominium 10 Tower |, 156 H.V. Dela Costa Street, Makati City.

CAIl 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 Camidom10 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 securitiegegistered 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

7KH *URXSYV SULPDU\ SXUSRVH LV WR DFTXLUHidé@G oftceBlYHORS V|
commercial, institutional and industrial uses.

7KH *URXSYV SURMHFWYV L-@Qde @ifice HcommdpdiaX RndMESid&ntidl kKcondominiums
located in cities of Metro Manila such as Makati, Quezon City, Manila, Mandaluyong, Pasig City and
residential subdivisions iRarafiaquelagaytay City, Cavé 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
Net Income g
Net Worth m B 2021
02020
Total Assets . 02019
0 2000 4000 6000 8000 10000 12000 14000 16000 18000

Project Description

Cityland, Inc.
Future Project:
Two Premier

Two Premieris a commercial and residential condominium project to be located at Alabang Zapote Road,
Barangay Almanza Uno, Las Pifias Cithis project is located beside One Premier.

Completed Projects:

One Premier

One Premier is a 2étorey commercial and resident@ndominium project located at Alabang Zapote Road,
Barangay Almanza Uno, Las Pifias Ciltywas designed in the style and function of metropolitan living with
amenities like swimming pool, gym, playground, mypitirpose function room, viewing deck and-f2gur
association security will ensure convenient liviligis project waslreadycompleted as of March 31, 2022.

The Manila Residences I

The Manila Residences Il is a-3fbrey office, commercial and residential condominium located along Taft
Avenue, Manila. Amenities include swimming pool, mijyim, and sauna for men and women, function room,
YLHZLQJ GHFN FKLOGUH®QU dsstcabon]de®iityQ G DQ G

Tagaytay Prime Residences

Tagaytay Prime Residences is astdrey commercial angesidential condominium located at Tagaytay Prime
Rotunda, Brgy. San Jose, Tagaytay City. Amenities include common viewing balcony for residential floors,
swimming pool, multipurpose area, viewing deck with jogging path and-a@4 association security

The Manila Residences |

The Manila Residencelsis a 39storey office, commercial and residential condominium located along Taft
Avenue. Amenities include swimming pool, mgym, sauna for men and women, function room, viewing
GHFN FKLOGUHQ Y V-h8W &ssddinRoxX geCurityQ G
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Brentwood Mansion

Brentwood Mansion is an-&orey commercial and residential condominioicated along Evangelista St., New
6DQWRODQ 3DVLJ &LW\ $PHQLWLHYV DQG IDFLOLWLHV LQFOXGH HO
provision for cable TV and telephone line, individual water submeter / Meralco meter -drodi2dssociation

security.

Tagaytay Country HomesR

Tagaytay Country HomesR is aresidential subdivision located at Barangay Neogan, Tagaytay City. Features
include multipurpose hall, swimming pool and-Béur association security.

Cityland Development Corporation

Future Projects:

City North Tower

City North Tower is a proposed 5fstoreymixed 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 Pagasa Quezon City (QC). It is walking distance to ®6iggest mallstSM 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 Hlls, Mandaluyong City.

Ongoing Projects:

Pioneer Heights

Pioneer Heights 1 is ad&torey residential and commercial condominium to be located in Pioneer St.,
ODQGDOX\RQJ &LW\ WV DPHQLWLHV LQFOXGiduldpuippselfpctios B FKLOG!
laundry room, information area, administration room andh@4r association security.

Estimated Date of Completion: December 2023

101 Xavierville

101 Xavierville is a 46storey residential and commercial condominium to leatled 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 DatefdcCompletion:February2024

Completed Projects:

Buildings for lease:
CityNet Central
CityNet Central is a 28torey commercial anBEZA-registeredbuilding located in central business
district along Sultan Street, Brgy. Highway Hills, Mandaluyong City with its proximity to MRT station
and various transportation hubs.

CityNet1

CityNetl is a 5storey premiere business technology hub located alon@ED&3, Brgy. WackWack,
Mandaluyong City The said building for lease is also registered with PEZA.
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Pines Peak Tower |

Pines Peak Tower | is a &forey residential condominium located at Union corner Pines St., Barangka,
Mandaluyong City Its amenities include swimming pool, viewing deck, mpitipose function room with
movable children play set, gym and-Bdur associ&n security.

Pines Peak Tower Il

Pines Peak Tower Il is a Zlorey residential condominium conceptualized for thegased Filipino family. It

is beside Pines Peak Tower | along Pines St., Brgy. Barangka llaya, Mandaluyong City. It is only a block away

from the major thoroughfare of EXA, near Shaw Boulevard, Pioneer and MRT Boni Station. The project is

easily accessible to various commercial centers like ShadigrioDOO 6WDU 0DOO 5RELQVRQYV 3C
Megamall, The Podium, Metrowalk and schools like Lourdes, St. Galldgeand University of Asia and the

Pacific. This project was completed last May 2019.

Grand Central Residences

Grand Central Residences is a-strey office, commercial and residential condominium located at EDSA
corner Sultan St., (fronting MRT Shaw), Miaduyong City. It is in close proximity to schools, churches, malls
and hospitals. It is equipped with swimming pool, mpitipose function room, gym, mufturpose deck,
CCTV and 24hour association security.

Makati Executive Tower IV

Makati Executve Tower IV is a 2%torey 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 swimminglpggm, playground, function room, roof deck andtsr
association security.

Makati Executive Tower llI

Makati Executive Tower Il is a 33torey 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, migym, chidUHQ TV SOD\V\JURXQG |X&auFasshda@onsecRriRy.D Q G

City & Land Developers, Incorporated
Future Projects:

Bonifacio Place

Bonifacio Place is a proposed-dtbrey mixed residential, office and commercial condominium project with a
four (4) basement parking levels and a separastofey parking building to be located at Boni Avenue,
Barangay Barangka Itaas, Mandaluyong ditys about 450 meters away from the EDSA MRT Boni Station.

One Hidalgo

One Hidalgo is a 38torey 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 PhilippinestManila, 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-4tbrey mixed residential, office andramercial condominium which is located at
1939 Taft Avenue, Malate, Manila. It &cessibléo various universities (De La Salle University, University of
the Philippines+Manila, Philippine Christian University), transportation hubs, shopping centesimebses,
commercial and government offices.

Estimated Date of Completion: September 2022
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Completed Projects:

North Residences

This 29storey 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 budgBte project was turned over in March 2018.

Grand Emerald Tower

Grand Emerald Tower is a 3%0orey commatial, office and residential condominium located along Emerald

Avenue Corner Ruby and Garnet Streets, Ortigas Center, Pasig City. Its amenities and facilities include
VZLPPLQJ SRRO J\PQDVLXP YLHZLQJ GHFN -purposeXimivf oo &nd PUQ TV SOD\.
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 3&orey commercial, office anasidential 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, Md®® D\JUR X QG
24-hour association security, viewing area and jogging areas at the roof deck.

Cityplans, Incorporated
Windsor Mansion

Windsor Mansion is an-8torey commercial and residential condominium located along Evangelista St., New
6DQWRODQ 3DVLJ &LW\ $PHQLWLHY DQG IDFLOLWLHV LQFOXGH H (
provision for cable TV and telephone line, individual water sub meter / Meralco meter -tiodr2dssociation

security. This project is also dewekd together with Cityland, Inc.

Oxford Mansion

Oxford Mansion is an -8torey commercial and residential condominium located along Evangelista St., New
6DQWRODQ 3DVLJ &LW\ $PHQLWLHY DQG IDFLOLWLHW lo@§O XGH H (
provision for cable TV and telephone line, individual water sub meter / Meralco meter-twodr2dssociation

security. This project is also developed together with CI.

Pasig Royale Mansion

Pasig Royale Mansion is ans&rey midrise condominium located at Evangelista St., New Santolan, Pasig
&LW\ $PHQLWLHYV DQG IDFLOLWLHY LQFOXGH D VZLPPLQJ SRRO D IXQF
This project is also developed togethéth 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 operatidsies; 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 fiaclodes
shortterm borrowings which increases the possibility of refinancing risks.
debt mix in favor of shofterm borrowings is a strategy which the Grao
adopted to take advantage of lower cost of money for -s&iort loans versu:
longterm loansBecause the Group has the flexibility to convert its stesrh
loans to a londerm position by drawing down its credit lines with several ba
or sell its receivables, refinancing risk is greatly reduced.



Credit Risk

Interest Rate Risk

Market Risk
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The Groupmanages suctefinancing risks byaving a current and actdst ratio
of 3.26:1 and 1.53;13.14:1 and 1.B:1, and 2.67:1 and 1.52:1 as of Decembe
31, 20212020 and 2019espetively.

This is defined as the risk that one party to a financial instrument will ca
financial loss for the other party by failing to discharge an obligation.
financial instruments which may be the subject of credit risk are the install
contracts receivablesontract assetnd other financial assets of the Group. 1
correspondig management strategies for the aforementioned risks ai
follows:

a. The credit risk on the installment contracts receivabled contract assel
may arise from buyers who may default on the payment of -
amortizations. The Group manages this risk by dealing only
UHFRJQL]JHG DQG FUHGLWZRUWK\ WKLUG
policy to subject customers who buy on financing to crediification
proceduresAlso, receivable balances are monitored on againg basis
which resuledto aninsignificantexposure to bad debfghe risk is further
mitigated because theroupholds the title to the real estate properties v
outstanding nistallment contracts receivable balance and Giheup can
repossess such propertyupon default ofpayment by the customefhe
GroupfV SROLF\ LV WR HQWHU LQWR W Uvb@hy |
parties to mitigate any significant concentratf credit risk. There are n
significant concentrations of credit risk within tGeoup

b. The credit risk on the financial assets of the Group such as cash an
equivalents, shotierm and longterm investments, notes receivaplather
receivablesand financial assets at fair value througther comprehensivi
income (FVOCl)may arise from default of the counterparty. The Grt
manages such risks in accordamdgth its policy wherein the Group sha
enter into transactions with a diversd creditworthy parties to mitigat
any significant concentration of credit risks. As such, there are
significant concentrations of credit risks in the Group.

This is the risk arising from uncertain futurgerest rates.

a. 7KH *URXSYV ILQDQFLDO DVVHWYV PDLQL
receivable contract assetsiotes receivable, cash and cash equivalents
shortterm investmentsand other receivablefnterest rates on these ass
are fixed at thie inception and are therefore not subject to fluctuation
interest rates.

b. For the financial liabilities, the Group only has commercial papers w
bear fixed interest rates. Thus, these are not exposed to fluctuatic
interest rates.

This is the risk that the fair value or future cash flows of a financial instru
will fluctuate because of changes in market prices. Financial instruments
are measured at fair value are subject to market risk.

Thefinancial assets &VOCI investments are exposed to market risk. There
risk for a decline in the value due to changes in the market. The exp
however, is negligible because the amount of the said investment is insign
compared to the financial assets of Greup.

7KLV LV WKH FXUUHQW DQG SURVSHFWLYH U
inability to meet its obligations when they become due without incur
XQDFFHSWDEOH ORVVHV 7KH -tidgrikot&iffindingJatd
settlement management plafhe following is the liquidity risk managemel
framework maintained by the Group:

a. Asset Liability ManagementfFunding sources are substantially from sh
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term borrowings. Funding sources are abundant and provide a comp
costadvantage. The Group also holds financial assets for which ther
liquid market and are, therefore, readily saleable to meet liquidity need:

b. Conservative/ Liability StructureFunding is widely diversified. There i

little reliance on wholesalunding services or other credit sensitive fu
providers. The Group accesses funding across a diverse range of n
and counterparties.

c. Excess Liquidity:The Group maintains considerable excess liquidity

meet a broad range of potential cash outflofrom business neec
including financial obligations.

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

The Group is also exposed to riske/hich are beyond financial as follows

*52 8 3 1BUSINESS RISKS AND OPERATIONAL RISKS

Land Banking

Property
Development and
Construction

7KH *URXSYTV ODQG Epfa@dlaf@dd wietei Eomeé dtsRule be
OHDVHG ZKLOH DZDLWLQJ WK Hcad#bmidionRSdiddt§
Having enough and diversified land banking is important to support
VXVWDLQDELOLW\ RI WKH *URXSYV EXVLQHV
because of the possible changes in the value of these lots due to

circumstances wbh may result in impairment or decline in rental rate levels.

The Group currently haseveralprime lots held for future development and
investment properties which are located in the different areas of Metro M
Tagaytayand Cavite.Also, the Management isalso in continuous study an
research on the possible land acquisition which will depend on the needs
Group and negotiations with prospective sellers. For the land value chang
decline, the Group continues to be cautious in buyiew mproperties by
conducting studies of appraisal and conditions of the property within
vicinity.

Construction of a condominium project starts from the planning and securi
permits, to the development or construction of the project and to the delivi
turnover of the units to the buyers. The construction of a project involve
average of thre¢o five years to complete the building. During this period
time, the Group may be exposed to the following risks:

x delays or longer than expected time of securing necessary lice
permits and approvals from different government agencies
neighbortood;

X possible increase in the cost of materials and labor which will im
pricing and costing;

x labor disputes among and with the contractors andtsotractors; and

x delay in the delivery of the project.

These risks are managed by the Group by having

x well-planned and carefullphased project development with
reasonable timetable;

X concrete sources of financing of the project;

X accreditation and careful selection of general contractors and
contractors to ensure fulfillment and quality of work; and

x FRQWLQXRXV DQG PHWLFXORXV PDQD
development team to ensure that the project is progressing and
accomplished according to plan.
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Economic

Political
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TKH *URXSYV EXVLQHVV FRQVLVWYV P Rsidgaial
condominium unitsin the Philippines and the results of the operatiars
influenced by the general conditions of the Philippine economy. Any econ
instability or failure to register improved economic performance in the fi
PD\ DGYHUVHO\ DIIHFW WKaAd tleRxah/f s fsndid
performance.

Effect of climate change
It cannot be denied that the country is already experiencing the impi
climate change which is considered a global problem which needs
addressed by all countries.

Climate chage has greatly affected the operations of the businesses. [
climate change, the supply or resources may decline which will le¢
increase in cost. Thus, businesses should consider measures to cope
impact of environmental changes. Asidenfi considering the impac
businesses should also take its role in ensuring its compliance with the
and regulations imposed by the environmental authorities.

Cityland Group has invested considerable effort in the developme
programming approaels that integrate disaster risk management with-I¢
term programs that have the objective of addressing the underlying cat
vulnerability. This means developing and applying various preven
mitigation and preparedness policies, strategies aadtipes to minimize
vulnerabilities and disaster risks. The Group firmly believes that emerc
preparedness planning is a critical component for all develop
programming and is a necessary ingredient not only for effective emert
response but alsfor effective risk prevention, mitigation and preparedn
before a disaster occurs. For the Group, emergency prepare
encompasses all aspects of disaster risk managemfeam addressing
underlying causes to responding in times of emergencies.t &
foremost, preparedness must focus on prevention and mitigataking
preemptive measures to help communities avoid emergencies and b
better equipped so that the impact of disasters are reduced. As one
criteria set by the Group in adgition of property, the Group conside
whether the location of the prospective property is within the fault line
whether the area is prone to flooding. In this case, the Group minimiz:
risk of incurring any additional costs/damages in the &utur

Further, theGroup has adopted controls to ensure its compliance with

environmental laws including but not limited to the following:

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

x  Appointment of Pollution Control Officers in all condominium projec
and

x Avoiding hazards and mitigating their potential impacts by redu
vulnerabilities and exposure and enhancing capacities of communitie

TheGroupfV EXVLQHVYV OLNH DOO RWKHU EXVLQ!}
situation in the country. Any political instability in the future could hav
material adverse effect in tii&oupffV EXVLQHVYV

The ongoing Russidkraine conflict sets several umtanties with the
potential to disrupt businesses and institutions and poses threat to worlc
and economies, in general. The continuing effect of the situation on bu:
and institutions could result in business continuity interference, 1
disryptions, rising prices of basic commodities including oil and power, an
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Competition

Asset Price Bubble
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others. TheGrouphas no exposure to investments in Ukraine or Rulsieas
no significant impact on the Group.

Theindustry is characterized by bodst cyclical pattern exhibited in the pe
couple of decades where the industry normally goes through years of

growth following years of slowdowrn 2021 the Group is slowly recovering
from the effect of COVIB19 pandemic. This is due to the united effort of -
government, businesses and the people. The Group has adopted b
continuity plans and strategies to mitigate the risks and effect of the pandel

The demand for housingspecially in the mediwwmost category has moderate
stepped up. The situation has attracted both old and new players to d
projects that cater to this rising demand. As a result of the foreg
competition in the area of medidoost development isexpected to intensify
The Group believes that it is in a better position to cope with the compe
because of the affordability of the projects it offers in the market.

Asset price bubbl@ real estate occurs when there is a seeming increase
demand for housing units which leads the developers to build more and
there is already a significant gap between the demand and the supply, tr
lead to a sudden decline in the vatie¢he properties.

The Philippine Residential Real Estate Price Index (RREPI) is a measure
average change in the prices of various types of housing units, i.e.,

detached/attached houses, duplexes, townhouses and condominium units
on E D Qdatatpn loans used to acquire new housing units. It is a-Ghieéa

index, which is computed using the average appraised value per square
weighted by the share of floor area of each type of housing unit to the tota
area of all housig units. The RREPI is used as an indicator for assessin

real estate and credit market conditions in the cour
(Sourcehttps://www.bsp.gov.ph/SitePages/MediaAndResearch/MediaDisp.aspx?ItemIy=5831

IDWLRQZLGH UHVLGH®GWEDQ QHIR SKUWQ IS WLKH
7KLV ZDV HYLGHQFHG E\ WKH 55(3, ZKRBHKDBHF
E\ TXBRIQWHDWWHU GXH WR WKH VXEGXHG (
DPLG WKH SDQGHPLF

The residential real estate prices desgiffior two consecutive quarters, based
the yearonyear growth of RREPI. In the"2quarter of 2021, the nationwid
house prices contracted by 9.4% yeatyear due to the continued effects of t
pandemic on the residential property demand. High bifiset® may also have
contributed to the drop in prices given the registered peak of the indé
quarter of 2020. In contrast, property prices increased by 4.8% qoatt
quarter.

JRU WRKXDUWHU RI WKH FRXQWU\YV SURS

\HIROGHDU JURZWK W ZDV SDUWO\ GXH W
UHVLGSHORIHIWNY SDUWLFXODUO\ WRZQKRXV}
QDWLRQZLGH SURSHUW)\ SULFHRAQX@RIIMHDY HG
FROWLQXHG WR ULVH LQ WKH ODVW TXDUWH

DQG FRPSDUHGJDIZRWRQGHELD X UW
6RXWKRHWSY ZZZ EVS JRY SK 3DJHY OHGLD$QG5HVHDUFK
DVS]

According to the Governor of the Bangko Sentral ng Pilipinas (BSP), the
anticipates that activity in the real estate mask#l recover in line with the
rebound in overall economic growth in 2022. The BSP have been cl
monitoring the real estate property sector as shown ligsitedCirculars issuec
requiring all universal and commercial banks as well as thrift bamksiimit
quarterly reports on Residential Real Estate Loans granted to determine tt
from the real estate and credit market conditions in the country. In Oc
2020, the BSP started to require banks to submit a quarterly report on apj
commer@l properties (QRACP) to be used for its price monitoring
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commercial real estate. The QRACP is the groundwork to gener:
Commercial Property Price Index (CPPI) to complement the existing RF
and it covers all appraised commercial properties whithude property
accepted as collateral in lending transactions and acquired asset in settlet
loans. The release of the CPPI according to the Governor is part of th§
expanding surveillance on barffgiancial exposures, as well as price tremd:
property sector. Also, it will help the BSP monitor the developments in
property sector as a whole and their linkages with the other sectors i
economy

As the demand for warehouses and offices arise duhisgtime the Group
considers this as an opportunity to minimize expodusen the asset price
bubble by focusing on the-tlemand real estate commercial projects with g
office location and reasonable price.

The Group manages the above risks by conducting assessmoantse 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 asawéking aware of the new
developments in the industry through media, business conferences, economic briefings and other
sources.

With this information, th&sroupis able to assess and manage the risks mentioned.
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Financial Condition

VERTICAL ANALYSIS

CITYLAND, INC.

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (VERTICAL ANALYSIS)
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2021 % 2020 % 2019 %

ASSETS
Current Assets
Cash and cash equivalents 1,272,289,680 7.49% 2,538,621,037 15.84% 2,415,823,464 15.71%
Short-term investments 1,649,505,733 9.72% 1,036,084,989 6.47% 403,750,000 2.63%
Current portion of:

Installment contracts receivable 29,980,712 0.18% 40,102,433 0.25% 9,117,908 0.06%

Contract assets 402,836,473 2.37% 338,739,805 2.11% 465,248,496 3.03%

Cost to obtain contract 13,691,167 0.08% 17,278,383 0.11% 18,029,596 0.12%

Notes receivable 911,046,456 537% - 0.00% 200,000,000 1.30%

Other receivables 54,825,192 0.32% 57,102,863 0.36% 56,687,176 0.37%

Investments in Trust Funds 9,995,044 0.06% 7,230,888 0.05% 5,987,496 0.04%
Real estate properties for sale 4,813,087,644 2R35% 3,903,875,473 24.36% 2,949,320,773 19.18%
Other current assets 58,792,098 0.35% 44,709,430 0.28% 51,862,821 0.34%
Total Current Assets 9,216,051,099 54.29% 7,983,745,301 49.82% 6,575,827,730 42.77%
Noncurrent Assets
Long-term investments 100,500,000 0.59% 140,000,000 0.87% 465,000,000 3.02%
Installment contracts receivable - net of current portion 17,158,472 0.10% 26,872,653 0.17% 33,779,791 0.22%
Contract assets - net of current portion 2,090,343,706 1231% 2,313,468,807 14.44% 2,665,198,241 17.34%
Cost to obtain contract - net of current portion 11,692,918 0.07% 20,701,327 0.13% 29,127,025 0.19%
Notes receivable - net of current portion 357,150,000 2.10% 257,150,000 1.60% 257,150,000 1.67%
Other receivables - net of current portion 1,218,782 0.01% 1,983,305 0.01% 1,945,704 0.01%
Investments in trust funds - net of current portion 29,461,310 0.17% 29,273,150 0.18% 30,762,567 0.20%
Real estate properties held for future development 1,552,432,517 9.14% 1,575,313,847 9.83% 1,583,401,899 10.30%
Investment properties 3,455,881,541 20.36% 3,515,485,355 21.94% 3,572,679,728 23.24%
Property and equipment 62,374,791 0.37% 71,714,297 0.45% 64,747,057 0.42%
Net retirement plan assets 18,179,914 0.11% 12,842,276 0.08% 11,323,185 0.07%
Deferred income tax assets - 0.00% - 0.00% 8,192,586 0.05%
Other noncurrent assets 63,399,740 0.37% 75,376,760 0.47% 74,118,739 0.48%
Total Noncurrent Assets 7,759,793,691 45.71% 8,040,181,777 50.18% 8,797,426,522 57.23%
TOTALASSETS 16,975,844,790  100.00% 16,023,927,078  100.00% 15,373,254,252  100.00%
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and accrued expenses 890,618,613 5.25% 584,672,736 3.65% 427,481,345 2.78%
Current portion of contract liabilities 247,703,206 1.46% 290,586,790 1.81% 272,482,960 L77%
Notes and contracts payable 1,672,857,660 9.85% 1.649,337,608 10.29% 1,716,246,191 11.16%
Income tax payable 16,443,161 0.10% 18,092,604 0.11% 48,535,922 0.32%
Current portion of pre-need and other reserves 1,777,333 0.01% 3,716,746 0.02% 2,133,952 0.01%
Total Current Liabilities 2,829,399,973 16.67% 2,546,406,484 15.89% 2,466,880,370 16.05%
Noncurrent Liabilities
Accounts payable and accrued expenses - net of current portior 210,719,315 1.24% 218,558,131 1.36% 188,691,188 1.23%
Contract liabilities - net of current portion 184,302,169 1.09% 300,473,677 1.88% 355,084,995 2.31%
Pre-need and other reserves - net of current portion 34,912,825 0.21% 37,762,619 0.24% 38,416,302 0.25%
Net retirement benefits liability 2,533,292 0.01% 10,182,704 0.06% 15,410,620 0.10%
Deferred income tax liabilities - net 474,322,942 2.79% 468,628,785 2.92% 410,860,682 2.67%
Total Noncurrent Liabilities 906,790,543 5.34% 1,035,605,916 6.46% 1,008,463,787 6.56%
Total Liabilities 3,736,190,516 22.01% 3,582,012,400 22.35% 3,475,344,157 22.61%
Equity
Attributable to Equity Holders of the Parent Company
Capital stock - P10 par value 1,498,116,570 8.82% 1,297,858,770 8.10% 1,297,858,770 8.44%
Stock dividends distributable - 0.00% 129,198,620 0.81% - 0.00%
Accumulated re-measurement loss on defined benefit plan -
net of deferred income tax effect (22,891,845)  -0.13% (28,928,938)  -0.18% (32,799,442)  0.21%
Unrealized fair value changes on equity securities at fair value
through other comprehensigve incorcrlle ?I;VOCI) 499 622 0.00% 518,326 0.00% 1,580,331 0.01%
Other equity reserves 72,536,291 0.43% 72,536,291 0.45% 72,536,291 0.47%
Retained earnings 6,906,418,482 40.68% 6,465,675,373 40.35% 6,253,958,807 40.68%

8,454,679,120 T 49.80% 7,936,878,442 T 4953% 7,593,134,757 T 49.39Y%,

Non-controlling interests 4,784,975,154 28.19% 4,505,036,236 28.11% 4,304,775,338 28.00%
Total Equity 13,239,654,274 77.99% 12,441,914,678 77.65% 11,897,910,095 77.39%
TOTAL LIABILITIES AND EQUITY 16,975,844,790 100.00% 16,023,927,078 100.00% 15,373,254,252 100.00%
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%

2021 2020 2019 (2021 vs 2020) (2020 vs 2019)

ASSETS
Current Assets
Cash and cash equivalents 1,272,289,680 2,538,621,037 2,415,823,464 49 88% 5.08%
Short-term investments 1,649,505,733 1,036,084,989 403,750,000 59.21% 156.62%
Current portion of:

Installment contracts receivable 29,980,712 40,102,433 9,117,908 -25.24% 339.82%

Contract assets 402,836,473 338,739,805 465,248,496 18.92% 27.19%

Cost to obtain contract 13,691,167 17,278,383 18,029,596 -20.76% -4.17%

Notes receivable 911,046,456 - 200,000,000 100.00% -100.00%

Other receivables 54,825,192 57,102,863 56,687,176 -3.99% 0.73%

Investments in trust funds 9,995,944 7,230,888 5,987,496 38.24% 20.77%
Real estate properties for sale 4,813,087,644 3,903,875,473 2,949,320,773 23.29% 32.37%
Other current assets 58,792,098 44,709,430 51,862,821 31.50% -13.79%
Total Current Assets 9,216,051,099 7,983,745,301 6,575,827,730 15.44% 21.41%
Noncurrent Assets
Long-term investments 100,500,000 140,000,000 465,000,000 28.21% £69.89%
Installment contracts receivable - net of current portion 17,158,472 26,872,653 33,779,791 -36.15% 20.45%
Contract assets - net of current portion 2,090,343,706 2,313,468,807 2,665,198,241 -9.64% -13.20%
Cost to obtain contract - net of current portion 11,692,918 20,701,327 29,127,025 -43.52% 28.93%
Notes receivable - net of current portion 357,150,000 257,150,000 257,150,000 38.89% 0.00%
Other receivables - net of current portion 1,218,782 1,983,305 1,945,704 -38.55% 1.93%
Investments in trust funds - net of current portion 29,461,310 29,273,150 30,762,567 0.64% -4.84%
Real estate properties held for future development 1,552,432,517 1,575,313,847 1,583,401,899 -1.45% -0.51%
Investment properties 3,455,881,541 3,515,485,355 3,572,679,728 -1.70% -1.60%
Property and equipment 62,374,791 71,714,297 64,747,057 -13.02% 10.76%
Net retirement plan assets 18,179,914 12,842,276 11,323,185 41.56% 13.42%
Deferred income tax assets - - 8,192,586 0.00% -100.00%
Other noncurrent assets 63,399,740 75,376,760 74,118,739 -15.89% 1.70%
Total Noncurrent Assets 7,759,793,691 8,040,181,777 8,797,426,522 -3.49% -8.61%
TOTAL ASSETS 16,975,844,790 16,023,927,078  15,373,254,252 5.94% 4.23%
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and accrued expenses 890,618,613 584,672,736 427,481,345 52.33% 36.77%
Current portion of contract liabilities 247,703,206 290,586,790 272,482,960 -14.76% 6.64%
Notes and contracts payable 1,672,857,660 1,649,337,608 1,716,246,191 1.43% -3.90%
Income tax payable 16,443,161 18,092,604 48,535,922 9.12% -62.72%
Current portion of pre-need and other reserves 1,777,333 3,716,746 2,133,952 -52.18% T4.17%
Total Current Liabilities 2,829,399,973 2,546,406,484 2,466,880,370 11.11% 3.22%
Noncurrent Liabilities
Accounts payable and accrued expenses - net of current portion 210,719,315 218,558,131 188,601,188 -3.59% 15.83%
Contract liabilities - net of current portion 184,302,169 300,473,677 355,084,995 -38.66% -15.38%
Pre-need and other reserves - net of current portion 34,012,825 37,762,619 38,416,302 -7.55% -1.70%
Net retirement benefits liability 2,533,292 10,182,704 15,410,620 -75.12% -33.92%
Deferred income tax liabilities - net 474,322,942 468,628,785 410,860,682 1.22% 14.06%
Total Noncurrent Liabilities 906,790,543 1,035,605,916 1,008,463,787 -12.44% 2.69%
Total Liabilities 3,736,190,516 3,582,012,400 3,475,344,157 4.30% 3.07%
Equity
Attributable to Equity Holders of the Parent Company
Capital stock - P10 par value 1,498,116,570 1,297,858,770 1,297,858,770 15.43% 0.00%
Stock dividends distributable - 129,198,620 - -100.00% 100.00%
Accumulated re-measurement loss on defined benefit plan - net
of deferred income tax effect (22,891,845) (28,928,938) (32,799,442) 20.87% -11.80%
Unrealized fair value changes on equity securities at fair value
through other comprehensive income (FVOCI) 499,622 538,326 1,580,331 -7.19% -65.94%
Other equity reserves 72,536,291 72,536,291 72,536,291 0.00% 0.00%
Retained earnings 6,906,418,482 6,465,675,373 6,253,958,807 6.82% 3.39%

8,454,679,120 7,936,878,442 7,593,134,757 6.52% 4.53%

Non-controlling interests 4,784,975,154 4,505,036,236 4,304,775,338 6.21% 4.65%
Total Equity 13,239,654,274 12,441,914,678 11,897,910,095 6.41% 4.57%
TOTAL LIABILITIES AND EQUITY 16,975,844,790  16,023,927,078 15,373,254,252 5.94% 423%
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Financial Condition (March 31, 2022 vs. December 31, 2021)

7KH *URXSYV EDODQFH VKHHW DV RI ODUFK £17.36 bHiBrD4lighthG VR OL G
higher by 2.25% as compared to the balance as of December 31, 28P4.98 billion. The increase in

assets can be attributéd sales and collections from clients, which resulted to increase in real estate
SURSHUWLHY IRU VDOH DV D UHVXOW RI WKH FRQWLQXRXV FRQVWU
generated from sales and lease of condominium units and othesstat 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.

ODMRULW\ RI IXQGY ZHUH XWLOL]JHG IR Us &8dingd BontdoRiQuh prapeGisW R L QD (
Pioneer Heights 1, 101 Xavierville, and One Taft Residences. Excess funds were invested in both short

term and longerm investments to increase interest earnings and maintain liquidity. The financial position
remained stale as total cash and cash equivalents and -hont investments stood &R.31 billion and

B£2.92 billion as of March 31, 2022 and December 31, 2021, respectively.

On the liabilities side, total liabilities increased by 4.05% fi#n/74 billion as of December 31, 2021 to
£3.89 billionDV RI ODUFK 7KH LQFUHDVH LQ WRWDO OLDELOLWLHYV
deferred rent income and taxes, premiums and others.

Total equity stood aR13.47 billion as of March 31, 2022 fror®13.24 billion as of December 31, 2021,
slightly higher by 1.74%, due to comprehensive income230.32million.

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. Assetliability and debito-equity remaied 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 312021vs. December 312020)

7KH *URXSTV E oOé&ned 3dlid/WitH teétdl assets B16.98billion, slightly higher by5.94% as
compared to the 2020 yeand balance d®16.02 billion The increase in assatan be attributed to sales
and collections from clients, which resultedinorease in investments amttrease ineal estate properties
IRU VDOH DV D UHVXOW RI WKH FRQWLQXRXYV . FiGsvwalegeratateR Q R1 WK
from sales and lease of condominium units and other real estate projects, whifsattoial sources came
from the issuance of commercial papers with interest rates rafigimg0.56% to 1.13% and 0.69% to
1.77% in2021 and202Q respectively Majority of the funds were utilized for operations anditance the
*URXS TV FRQ Usvugrirg/piloedds mume®ne Premier, One Taft Residences, Pioneer Heights 1,
and101 Xavierville. Moreover, thecash position allowed the Group to distribute cash dividends amounting
to 124.56 million.7KH *URXSTV OLTXL G L \Wtablg Bs\chal &rikl Qast Erilzale@tsi dhd-short
term investmentas of December 31, 2021o0d at1,272.29 million andP1,649.5Imillion, respectively.

On the liabiliy side, the increase in total liabilitiey P154.18 million or 4.30% was substeaily due to

the increase in accounts payable and accrued expenses amouingotb.34 millionor 37.11% higher

compared to 2020 ye&nd balance 0®303.23 million brought by the increase in the development costs as

VRPH RI WKH *URXSTV RQJRLQJ SURMHFWY DUH DOUHDG\ QHDULQJ L
attributed to the increase in notes payable and contracts payabde byd23.52 million or 1.43% higher

compared to previous year balancédf649.34 million.

Total equitystood at?13.24 billion as of Decemb&l1, 2021 higher by 6.41%rom P12.44 billion as of
December 31, 2026ue to comprehensiiscome of£920.71 millionless cash dividends declared and paid
by the Group amounting 124.56 million

$V D UHVXOW RI WKH IRUHJRLQJ WKH *URXS T V-té3tlanK duBdniWatic RVLWLR
of 1.53:1 and 3.26:1 as of Decemlsdr, 2021 compared to 1&1 and 3.4:1 as of December 3202Q

respectively. On the other hand, débequity ratio slightly improvedo 0.20:1 as oDecember 312021

compared t@.21:1as ofDecember 312020Q
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Financial Condition (December 312020vs. December 312019)

7KH *URXSYV EDODQFH VKHHW U H BDALORQKIBN,VREV HEghZri a8/ compared/tD O DV V H!
the 2019yearend balance oP15.37billion. The increase in assets is attributed to increaseaheastate

properties for saleDV D UHVXOW RI WKH FRQWLQXRXV FRQVWThER&WLRQ RI V
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 282@n impact of the COVHR9 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 4.26in 2019. Majority of the funds were utilized for operations and to
ILQDQFH WKH *URXSTV FRQVWUXFWLRQ RI 2QH 3UHPLHUO12QH 7DIW
Xavierville. Moreover, thecash position allowed the Group tostlibute cash dividends amounting to

B PLOOLRQ 7KH *URXSTV OLTXLGLW\ SRVLWLRQ UHPD-LQHG VWD
term investments stood B2,538.62 million andP1,036.08million, respectively.

On the liabiliy side, the slight increase in total liabilitieg 106.67 million or 3.07% was substantially due

to the increase in accounts payable and accrued expenses amoul8Q8 23 million, 30.36% higher
compared to 2019 yeand balance 061617 million. Although accounts payable and accrued expenses
increagd due to estimated development costs, this was partially offset by the net settlement of matured
notes and contracts payable®66.91 million.

Total equity stood a®12.44 billion as of December 31, 2Qdtigher by4.5®%6 from £11.90 billion as of
December 31, 2018ue to comprehensive incomeR#33.11million less cash dividends declared and paid
by the Group amounting £189.83million.

$V D UHVXOW RI WKH IRUHJRL Q & redvainied stddfeXnaly dctadtlank cuGdntwati RVLW LR
of 1.58:1 and 3.4:1 as of December 31, 2020 compared to 1.44:1 and 2.67:1 as of December 31, 2019,
respectively. On the other hand, delquity ratio slightly improved to 0.21:1 as of December 31, 2020
compared to 0.23:4s ofDecember 31, 2019.

Financial Condition (December 312019 vs.December 312018)

7KH *URXSTV EDODQFH VKHHW U H RRDEL3Q6iHIBn, VIRE ighél as/ ¢compared/tb O DV V H'
the 2018 yeaend balance oP14.65billion. The increase in assetsattributed to increase in real estate

properties for sale, contract assets and -teng investments. The net increase in installmemtraots

receivable and contract assets was due to sélesal estate propertieBunds 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 wittierest rates ranging from 1.19% to 4.25% in 2019 and 1.38 %

5.00% in 20180DMRULW\ RI WKH IXQGY ZHUH XWLOL]J]HG IRU RSHUDWLRQV
of One Premier, One Taft Residences, Pioneer Heights 1, 101Xavierville and thetaomgfl Pines Peak

Tower Il. Moreover, the cash position allowed the Group to distribute cash dividends amounting to
£253.92 million. 7KH *URXSTV OLTXLGLW\ SRVLWLRQ UHPDLQHG VWDEOH D'
term investments botktood atP2,415.82 million and®403.75million, respectively.Excess funds were

placed in both shotterm investments contributing to the increase in financial income.

On the liability side, total liabilities slightly increased B$7.19 million or 1.08% Although accounts
payable and accrued expensesréased by259.66 million due to estimated development costs, this was
partially offset by the settlement of matured notes and contracts payaB1®y88 million.In addition,

the decrease in deferred tax liabilitieasmalso parally offset by te increase in contract liabilities and
retirement benefits liability resulting to an overall 1.08% increase in total liabilities.

Total equity stood a®11.90 billion as of December 31, 2019, higher by 6.13% fRith 21 billion as of
December 31, 2018 due to comprehensive incon®®86.55 million less cash dividends declared and paid
by the Group amounting £253.92 million.

$V D UHVXOW RI WKH IRUHJRL @ reiained stddReXval| setd3tlank duednivatic RV L W
of 1.44:1 and 2.67:1 as of December 31, 2019, as comparetbth and 239:1 as of December 31, 2018,
respectively. On the other hand, deluity ratio slightly improved to 0.23:1 as of December 31,92 as
compared to 0.27:1 in December 31, 2018.



RESULTS OF OPERATION

VERTICAL ANALYSIS

CITYLAND, INC.

Consolidated Income Statement (Vertical Analysis)

REVENLUE

Sales of real estate properties
Financial income

Rent income

Other income - net

COST AND EXPENSES

Cost of real estate sales

Operating expenses

Financial expenses

INCOME BEFORE INCOME TAX
PROVISION FOR INCOME TAX

NET INCOME

HORIZONTAL ANALYSIS

CITYLAND, INC.
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Consolidated Income Statement (Horizontal Analysis)

REVENUE

Sales of real estate properties
Financial income

Rent income

Other income - net

COST AND EXPENSES
Cost of real estate sales
Operating expenses
Financial expenses

INCOME BEFORE INCOME TAX

PROVISION FOR INCOME TAX

NET INCOME

2021 Yo 2020 % 2019 %
1,595,333,794  64.35%  1.279504,162  56.65%  2,176,004,092  68.44%
501,028,904  20.21% 579,889,813 25.67% 697,775,020  21.95%
198,527,363 8.01% 212,443,491 9.41% 170,270,976 5.36%
184,301,639 7.43% 186,755,999 8.27% 135,333,555 4.26%
2.479,191,700  100.00%  2,258,593.465 100.00%  3,179,383,643  100.00%
842,187,615 33.97% 761,811,378 33.73%  1,192,449,021 37.51%
584,394,073 23.57% 534,308,901 23.66% 732,721,485 23.05%
5,266,877 0.21% 9,097,872 0.40% 37,493,623 1.18%
1,431,848,565 57.75%  1,305,218,151 57.79%  1,962,664,129  6l.73%
1,047,343,135  42.25% 953,375,314  42.21%  1,216,719,514  3827%
136,286,408 5.50% 224,969,353 9.96% 268,293,878 8.44%
911,056,727  36.75% 728,405,961  32.25% 948,425,636  29.83%
Ya Yo
2021 2020 2019 (2021 vs 2020) (2020 vs 2019)
1,595,333,794 1,279,504,162  2,176,004,092 24.68% -41.20%
501,028,904 579,889,813 697,775,020 -13.60% -16.89%
198,527,363 212,443,491 170,270,976 -6.35% 24.977%
184,301,639 186,755,999 135,333,555 -1.31% 38.00%
2,479,191,700  2,258,593,465 3,179,383,643 9.77% -28.96%
842,187,615 761,811,378 1,192,449,021 10.55% -36.11%
584,394,073 534,308,901 732,721,485 9.37% -27.08%
3,266,877 9,097,872 17,493,623 -42.11% -75.73%
1,431,848,565 1,305,218,151 1,962,664,129 9.70% -33.50%
1,047,343,135 953,375,314 1,216,719,514 9.86% -21.64%
136,286,408 224,969,353 268,293,878 -39.42% -16.15%
911,056,727 728,405,961 948,425,636 25.08% -23.20%

Results of Operation (March 31, 2022 vs. March 31, 2021)

Sales of real estate properties reac®8@3.39 million as compared to the same period last year of

B519.54 million. The 19.99% increase in sales can be attributed to the recovery of the economy, loosening

of quarantine

restrictions D Q G

LQFUHDVH

LQ WKH

SHUFHQWDJH RI

ongoing projects. Revenue from the sale of these real estate projects undemptetion stage is

recognized over time during the construction period (or percentage of completion).

As of MDUFK

& ’

FRQWULEXWHG

FRPS

RI WREBOM niilioR.XSal1§/ VDOHV
were substantially generated from One Premier, agodmg project which was already completed as of



35

March 31, 2022. Additional sales were also geeerarom 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 r&@&@mn® million as of
March 31, 2022. The increa 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 egping project.

Other sources of income are financial income, rent income and other income. Financial income which is
composed of interestcome from sale of real estate properties, cash and cash equivalentsgreh@nd
long-term investments and notes receivables contributed 13.99% of total revenues. Likewise, other income
tnet grew by 34.74% fror®22.52 million as of March B 2021 toB30.34 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 handardignifame

from the lease operations of CityNet Central, CityNetl and other properties that were held for lease.
Revenue contribution of this account decreased by 19.34%,B5@173 million toP43.34 million for the

quarter ended Mzh 31, 2021 antMarch 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, professionbl Reés] bV
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 iecah B230.51 million as of
March 31, 2022, lower by 3.80% as compared to the same period last yBaB®61 million. This
translated to annualized earnings per share and return on equ¥.56f and 6.08%, respectivebs
compared to the same period last yed4B84 and 8.89%, respectively.

Results of Operation December 312021 vs.December 312020

The Group§ sales from real estate properties20P1 reached®1,595.33million, higher by24.68% as
comparedo £1,279.50million last year.This can be attributed to higher sales contribuab@DC which
amounted td®723.69 millionor 45.36%of the Group§ salesThe increase in CDC salems dueo higher
salesin Pioneer Height$ with sales contribution 2821 RI WKH *URXSfV WRWDO VDOHYV

Cl also contributed9.03%of the Group$ salegresulting to a higher sales volume in 2@2hounting to
£303.60 million One PremierCl § condominium projectaunched in 201,&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 gendratadCLDI and CPI,
respectively Sales of real estate properties of CLDBdached 8580.53 million as compared to
B253.55million in the prior year Theincrease in saleis attributed to thénighe revenueform One Taft
Residences and North Residences. paeentag®f completion (POC) of One Taft Residences at the end

of 2021was92.63%resulting to sales contribution 8809% Rl WKH *URXS{V WRWDO VDOHYV

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, shotterm and longerm investmets and cash in bank, and guaranty deposits contributed
£501.03 millionor 20.21%of the total revenue. Likewise, rent income contrilgl®198.53 million or

8.01% of the total revenudpwer by 6.55% IURP WKH S UHP2LRIX Willidh Bwifiés, the other

income tnet which pertains tggain or loss arising from revaluation of repossessed units at fair market
YDOXH OHVV FRVW WR VHOO WUXVW IXQG LQFRPH SHQDOWLHV IRU
shares of stock, receipt of cash for the expropriated propertyributed184.30 millionto the total

revenue in the current year which is slightly lower by 1.31% compared 818676 millionin the prior

year.

On theother handcost of real estate salaxreased due to the higher saleshas movein tandem with
sales.Operating expenséascreased also due to highsales that resulte increasen personnel expenses,
professional feesputside services, repairs and maintenance, membership duesisamance. Lower
interest rateand finance chargeatecreased financial expendss42.11%
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The Group ende@021with a consolidatechetincome ofE911.06 million, 25.08% higheahanthe 2020
balance 0f728.41 million which translated to earnings per share and retuetoity ofP3.92and6.91%
respectivelyFRPSDUHG WR W KBEB.&andY 17R Xaspeetizely .| V

Results of Operation December 312020 vs.December 312019

The Group$ sales from real estate properties in 2020 reaBhe&tB billion, lower by 41.20% as compared
to B2.18billion last year. The decline in sales is attributed to the financial crisis brought by the €®VID
pandemic. CI also contributed lower sales volume in 2086unting td®335.39 millionor 2621% of the
Group$ sales compared to the previoesar§ £523.18 million One PremierCl § condominium project
launched in 2018s 73.7%%6 complete as of December 31, 2020.

CDC contributedP696.76 million salesor 5445% of the Grou® salesalthough it declined by
£426.07 million in 2020. Sales from one of its projeBisies Peak Tower IHeclinedby 76.56%due to the
impact of COVID19 pandemido the real estate industry.

Moreover, 18.71% and 0.63% of total revenues on sdlesal estate were generatiedm CLDI and CPI,
respectively Sales of real estate properties of CLDI reacB283.55million compared td®51355 million

in the prior year The decrease in salesattributed to the lower revenderm One Taft Residences and
North Residences. Theercentage of completion (POGJ One Taft Residences at the end of 2020 was
73.27% resulting tsalesFRQWULEXWLRQ RI totalRIESWKH *URXS{V

Other sources ahcome 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, shotterm and longerm investments and cash innka and guaranty deposits contributed
B579.® million or 25.6®%6 of the total revenue. Likewise, rent income contrilth®212.44 million or

9.41% of the total revenue, higher by 24.77% from the previous §é@t70.27 millon. Also, theother
incomenet which pertains to adjustments tife market value of repossessed units, penalties charged to
clients, and other miscellaneous incocomtributed®186.76million to the total revenue in the current year
compared tahe P135.33million in the prior year.

On theother handcost of real estate salead provision for income tax decreased due to the lower sales

during the year Also, operating expensedeclineddue to decrease in personnel expenses, taxgs an
OLFHQVHV SURIHVVLRQDO IHHV LQVXUDQFH DQG EURNHUVY FRPPL
expenses by 75.73%.

The Group ended 2020 with a net incomé&628.41 million, 23.20% lower than 2019, which translated to
earnings perlgare and return on equity 83.54 and 5.77% compared to the previous §{i&4.51 and
7.68%

Results of Operation December 312019 vs.December 312018)

The Group$ sales from real estate properties in 2019 reaB&d billion higher by 22.36% as compared

to B1.78 billion last year. This can be attributed to higher sales contribution of ClI amounting to
B£523.18 million, or24.04%o0f Group$ sales as compared to the previous §&815.55million. Tagaytay
Prime Residences, The Manila Residences Il and One Premier conté0té3 million,P93.78 million,

and B350.53 million,respectively, to the Group sales. Sales of these projects were generated from the
remaining inventory last yeaiCl $ condominium project, One Premidaunchedin 2018 reached a
completion rate of 48.24%hich contributed to the significant increasesales of CI.

Total sales of the Group was substantially generated from the sales of CDC, re&ichihdillion, or
51.60% of the Grouf§ sales. The increase in CDC sales can be attributed to higher sales and completion of
Pines Peak Tower IIConstruction accomplishment of Pines Peak Tower Il steadily progressed from the
previous yea$ 90.64% to 100.00%his year Consequently, Pines Peak Tower Il was sold at 83.70% and
generated the highest sales revenue amountif®$Q26.33 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 reastate properties of CLDI reach&01.88million as compared to the same
period last year d2409.54million. The increase in sales can be attributed to the sales revenue for One Taft
Residences since realization of sales was basdOfh The POC of this project at the end of 2019 was
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UHVXOWLQJ WR FRQWULEXWLRQ .RNorth Residénes \Ahd FOneUMBIX STV VD (
Residences contributd 59.60 million and®331.92 million, respectively in the Grofipsales.

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, shotterm and longterm investmers and cash in bank, and guaranty deposits contributed
B697.78million or 21.9%% of total revenued.ikewise, rent income contributed 5% of total revenues
reachingB170.27 million, higher by 9.60% from the previous y&devel of 2155.36 million. Another
revenueaccountis 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 reacheB135.33 million and®70.05million 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 dueothigher 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
DQG EURNHUVY FRPPLVVLRQ +LJKHU L @koiibgHbsE indieased YindbegpG ORZH U
expenses by 43.11%.

The Group ended 2019 with a net incom@&®48.43 million, 18.65% higher than 2018, which translated to
earnings per share and return on equitPdbl and 7.68% as comparecthe previous year ¢#3.81 and
6.88%, respectively.

Financial Ratios (2@1 vs 2@®0vs 20DB)

Cityland, Inc. (Consolidated) 2021 2020 2019
Basic/diluted arnings per share B3.92 B3.07 B3.91
Return on equity 6.91% 5.77% 7.68%
Return on asset 5.37% 4.55% 6.1
Net profit margin 36.75% 32.25% 29.8%
Solvency ratio 0.26 0.22 0.29
Interest rate coverage ratio 21254 128.28 37.96
Asset to liability ratio 4.54 4.47 4.42
Asset to equityatio 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 1.58 152

Cityland Development Corporation

(Consolidated) 2021 2020 2019
Basic/diluted arnings 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% and 5% stock dividends in 2020

City & Land Developers, Incorporated 2021 2020 2019
Basic/diluted arnings 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% stockvidends in 2019.

Cityplans, Incorporated 2021 2020 2019
Basic/diluted arnings 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 arnings
per share = Net income after tax

Outstanding number of shares

Net income after tax
Total Equity

Return on equity ratio =

Return on asseatio

Net profit margin

Solvency ratio

Interest rate coverage
ratio

Assetto-liability ratio

Assetto-equity ratio

Debtto-equity ratio

Current ratio

Acid-test ratio

Net income after tax

Total Assets

Net income after tax

Total Revenue

Net income after tax + Depreciation expense

Total liabilities

Incomebefore income tax + Depreciation expense + Interest expense

Interest expense

Total assets / Total liabilities

Total assets

Total equity (net of net changes in fair valueeqtiity instruments
designated at fair value through other comprehensive inewaikblefor-
sale financial assets and accumulatetheasurement on defined benefi

plan)

Notes and contracts payable

Total equity (net of net changes in fair valueeqtiity instruments
designated at fair value through other comprehensive ineeaiblefor-
sale financial assets and accumulatethemsurement on defined benefi
plan)

Total current assets / Total current liabilities

Cash and cash equivalents + Skierm cash investments +
Current portion of installment contracts receivable + Current portion
contract assetsCurrent portion of notes receivable + Current portion ¢

other receivables + Availabfer-sale financial assets

Total current liabilities

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

The loosening of COVIEL9 quarantine restrictions as a result of the continuous decline in the number of
COVID- FDVHV KDV FDXVHG EXVLQHVVHV WR UH é&s hiddles inptdvedJ RXS TV |
WKH *URXS a¢ oOMafck BTG 2022



39

2. Internal and External Sources of Liquidity

Internal sources come from sales of condominiums and real estate projects, collection of installment
contractsreceivableand contract assetsnaturing shorterm and longterm investments and notes
receivable, and other sources such as rental income, interest income and dividend income. External sources
come fromSEGregistereccommercial papers.

3. Any Material Commitments for Capital Expenditures and Expected Sources of Funds of such
Expenditures

The estimated development co$869292 million as ofMarch 31, 202 representing the cost to complete
the development of real estate projects sold and the contract pagmablenting to approximately
B24813 million representing the liabilities from the contract to purchageoperty whichwill be sourced
through:

a) Sales of condominium and real estate projects

b) Collection of installmentontractgeceivablesand contract assets

¢) Maturing shortermand longterminvestments and notes receivaldad
d) Issuance oSEGregistereccommercial 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 (WHQO) has declared the novel coronavirus {COVID
19) outbreak a global pandemic. As such, in a move to contai@@h4D-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, Presidenti@roclamation 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 extenélpdIt30,

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 differangas in the Philippines.

As of March 31, 2022, the number of COVID 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 measurdgave 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 succeedingspasiad result of the decline in the
number of COVID19 cases and thereby loosening the community quarantines.

Further, the ongoing Russigkraine conflict sets several uncertainties with the potential to disrupt
businesses and institutions and poses thoeaorld 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 commaodities including oil and power, among other&réup has no
exposure to investments in Ukraine or Rudsihas 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 impactWfK H R X W E U H D NteDQa@d byl feifecd HIomsidering

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 RegistratVfV & RQWLQXLQJ
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 Wwitrigger direct or contingent financial obligation that is material toGheup
including any default oacceleration 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 il legunsel, 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 asMfrch 31, 2022December 312021 and December 31, 2020

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 busineggekal supply chain, and economic
activities, and itsmpact continues to evolve. In 2020, the Group observed decline in general business but
economic recovery was seen in 2021 and is erpdotthe succeeding periods as a result of the decline in
the number of COVIBEL9 cases and thereby loosening the comtypguarantines.

The ongoing Russiblkraine 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 commaodities including oil and poveenpong others. The Group has no exposure to
investments in Ukraine or Russlahas no significant impact on the Group.

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, 20P1

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 accsesd expen

b. Decrease in Sheterm 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 Contradissets was due to higher sales and increase in the percentage of completion of the
*URXSTVY RQJRLQJ SURMHFWYV

e. Decrease in Other Receivables was substantially due to collection of advances to customers, rent
receivable, accrued interest receivable and adgtaccondominium 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 imust 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
LQFUHDVH RI SHUFHQWDJH RI FRPSOHWLRQ RI WKH *URXSTV RQJRL

i. Decrease in Real Estate Propexti¢eld 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 depreciatioseexpen

I. 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, trad@ayables, 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.

0. DecrHDVH LQ &RQWUDFW /LDELOLWLHY ZDV GXH WR LQFU-HDVH LQ ¢
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..

g. Decreae in Preneed and Other Reserves was due to maturities and termination of pension plan.

r. Increase in Deferred Income Tax Liabilitieset 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 d5g¢€€ht

u. Increase in NoiControlling Interest was due to net income of subsidiaries.
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Financial Condition (December 312021 vs.December 312020)

a.

>

©

y.

Decrease in Cash and Cash Equivalents sudostantiallydue toshift of placements tshorttermand

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.

Increase in Shoiterm Investments was substantially duehigher saleswhich resulted tchigher
placements.

Decrease in Installment Contract Receivables was duellection of past due accounts.

Decrease in Contract Assets was duehi® right to consideration already delivered resulting to an
increase in billed accountsftected in the installments contracts receivable.

Increase in Notes Receivable was tluadditional placements with financial institutions

Decrease in Other Receivables was substantially duewter rent receivableadvances to customers

and retentioron cash sales.

Increase in Real Estate Properties for Sale was primarily dtleetoansfer of properties fromeal

estate held for future development, property and equiparghtinvestment propertiesid additional
development costs utilized for the caistU XFWLRQ RI WKH *URXSTV RQJRLQJ SURMHF
Increasen Investments in Trust Fund was dweadditional contribution to the fund.

Decrease in Cost to Obtain Contract was duag¢orecognition of commission expense relative to the
increase in percentage oORCPSOHWLRQ WKH *URXSTV RQJRLQJ SURMHFWYV
Decrease in Real EstaRroperties Heldor Future Development was due to transséipropertiesto

real estate propeessfor sale.

Decrease in Investment Properties was due to depreciatognized on the buildgs for leaseand
transferof properties taeal estate properties held for future development and real estate properties for
sale.

Decrease in Property and Equipment was dudeforeciation expense and transfer of properties to real
estate properties f@ale and to real estate held for future development.

Increase in Retirement Pldssets was due to-reeasurement gain recognized in 202

Net Increase in Other Assets was duéigher inputVAT and advances to contractors.

Increase in Account®ayable and Accrued Expenses was substantially due to higher rental and
customer§GHSRVLW DFFUXHG GHYHORSPHQW FRVWV GLUHFWRUVY It
other payables which consist substantially of commission payable, unclaimed chepkasain
holders and payable to government agencies.

Increase in Notes and Contract Payable was dbgher issuance of notes payable during the year.
Decrease in Contract Liabilities was due to)QFUHDVH LQ SHUFHQWDJH RI FRPSOH\
ongoingprojects which satisfied the payments made by the clients.

Decrease in Income Tax Payable was du@éceffect of CREATE Law and creditable withholding tax
during the year.

Decrease in Preeed and Other Reserves was due to increase in return on invasseebin valuation

of pension planand decrease in the number of plans.

Decrease in Retirement Benefits Liabilities was due to increakefair value of plan assets.

Increase in Deferred Income Tax Liabilities veastantiallydue tothe impact of emeasurement due

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

Increase in Retained Earnings was due to net ingestmgnized during the year net of cash dividends
declared and distributed

Decrease inUnrealized Fair Value Changes on Financial Assets at Fair Value through Other
Comprehensive Income (FVOGAhas due to decrease in market value of financial assets at FVOCI.
Decreasein Accumulated Remeasurement of Defined Benefit Plans was due to increase in value of
plan assets.

Increase in NoiControlling Interest was due to net income of subsidiaries.

Financial Condition (December 312020 vs.December 312019

a.

b.

Increase in Cash and Cash Equivalents was due to sales, collection and shift of placements to short
term investments.
Increase in Shottierm Investments was substantially due to higher placements.
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Increase in Installment Contract Receivables was dueléoco$@ondominium units held for lease by

CPI. Further, the collections of monthly amortizations were also affected due to the impact of
COVID-19 pandemic.

Decrease in Contract Assets was due to right to consideration already delivered resultingde increa
billed accounts reflected in the installments contracts receivable.

Decrease in Notes Receivable was due maturities and reinvestment in othégreihand longerm
investments.

Increase in Other Receivables was substantially due to higher reivaide.

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.

Net decrease in Investments in Trust Fund was due tor lowst fund contributions and loss of
unrealized fair value changes on financial assets.

Decrease in Cost to Obtain Contract was due to lower amortization of performance obligation.
Decrease in Real Estate from Future Development was due to transéakdstate properties for sale.
Decrease in Investment Properties was due to depreciation and transfers to real estate properties held
for future development and real estate properties for sale.

Increase in Property and Equipment was due to additionigtuifaf-use asset as result of adoption of
PFRS 16| easesand acquisition of a new equipment.

Increase in Retirement Plan Assets was due-togasurement gain recognized in 2020.

Decrease in Deferred Income Tax Assets was due to decrease of realized gain on sale of real estate
transactions and unearned revenue.

Net decrease in Other Assets was due to utilization of input VAT, collection of advances to contractors
and refund of degsits.

Increase in Accounts Payable and Accrued Expenses was substantially due to higher clistomers
deposit, accrued development cost, deferred rent income, dividends payable and recognition of lease
liabilities in compliance with PFRS 16.

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

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

Decrease in Income Tax Payable was duewer taxable income.

Increase in Praeed and Other Reserves was due to decrease in return on investment used in valuation
of pension plans.

Decrease in Retirement Benefits Liabilities was due to increase in fair value of plan assets.

Increase irDeferred 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.

Increase in Retained Earnings was due to recognition of net income.

Decrease in Net Changes in Fair Value of Investments was due to decrease in market value of financial
assets at FVOCI.

Increase Accumulated Raeasurement of Defined Benefit Plans was due to increase in value of plan
assets

Increase in NotControlling Inteest was due to net income of subsidiaries.

Financial Condition (December 312019 vs.December 312018)

a.

b.

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

Decrease in Shoterm Invesients 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.

Net increase in Installment ContrdRéceivables was due to sale of condominium units held for lease

by CPI.

Net increase in Contract Assets was due to higher sales and increasePi@Gla## all on-going

projecs.

Decrease in Notes Receivable was due matuidtiesreinvestment in other sterm and longterm
investmens.

Decrease iOther Receivables was substantially due to lower accrued interest, collection of advances
to customers and advances to condominium corporations.



43

g. Increase irReal Estate Properties for Sale was primarily duaduditional development cost incurred,
higher capitalized borrowing costs and transfer of properties from held for future development and
investment properties.

h. Netincrease in Investments in Trust Fund was due to additional trustdatributions 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 duasfetrsito real estate properties for sale
and allowance foinventory writedown.

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.

I. Increasen Property and Equipment was due to additions of Haffhtse asset as result of adoption of
PFRS 16| eases

m. Decrease in Retirement Plan assets was duerteasurement loss recognized in 2019.

n. Decrease in Deferred Income Tax Assets was due to decreasaliped gain on sale of real estate
transactions and unearned revenfi€LDI.

0. Decrease in Other Assets was due to utilization of input VAT, collection of advances to contractors and
refund of deposits.

p. Increase inAccounts Payable and Accrued Expensess substantially due to higher custonfgrs
deposit, accrued development cost, direcfdee and sick leave, deferred rent income, dividends
payable and recognition of lease lial@itin compliance with PFRS 16.

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

r. Netincrease in Contract Liabilities was due to increag®d@&of on-going projects.

s. Increase in Income Tax Payablesadue to expiration of income tax holiday entitlement of Pines Peak
Tower Il and higher taxable income.

t. Decrease in Praeed and Other Reserves was due to increase in return on investment used in valuation
of pension plans.

u. Increase in Retirement Benefitmbilities was due to decrease in fair value of plan assets.

v. Decrease in Deferred Income Tax Liabilitiesiet was significantly due to recognition of deferred
income tax asset on accrued expenses, unearned rent revenue, inventorglownriteand
remeasumment loss on defined benefit plan.

w. Increase in Retained Earnings was duestmgnition ofnet income.

X. Increase in Net Changes in Fair Value of Investments was due to increase in market value of financial
assets at FVOCI.

y. IncreaseAccumulated Raneasuremenof Defined Benefit Plans/as due to increase in value of plan
assets

z. Increase in NoiControlling Interest was due to net income of subsidiaries.

Results of Operation March 31, 2022vs. March 31, 2021

a. Increase in Sales of Real Est&esoperties 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
*URXSTY RQJRLQJ SURMHFWYV

b. Decrease in Financial Income was due to lower inténesime from installment contracts receivables,
contract assets, cash equivalents and g€bort and longerm investments.

c. Decrease in Rental Income was due to rent concessions granted to tenants for the first quarter of 2022.

d. Increase in Other Incommeetwas 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 d¥eR KLIJKHU SHUVRQQHO H[SHQVHV SURIH
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 fdncome 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 312021 vs.December 312020)

a.

Increase in Sales of Real Estate Propemtias due to higher sales brought by the recovery of the
economy, loosening of quarantine restrictions and duketancrease in the percentage of completion

RI WKH *URXSTV RQJRLQJ SURMHFWY QDPHO\ 2QH 3UHPLHHU ;DY
Residences.

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.

Decrease in Rental Income was dugteterminatedease contracts and rent concessions provided to

the tenants during the year.

Decrease in Other Incomgnetwas due tothd)HYHUVDO RI DFFUXHG GLUHFWRUVY IHH
Increase in Cost of Real Estate Sales was dingteer sales of real estate propertigs ths move in

tandem with sales.

Increase in Operating Expenses was duehigher sales which resulted tociease in personnel

expenses, professional feesiside servicegepairs and maintenanaeembership dues and insurance.

Decrease in Financial Expses was due to lower interest radesl finance charges.

Decrease in Provision for Income Taas due tdhe effect of CREATE Law wherein deferred taxes

were remeasured.

Increase in Net Income was primarily due thee increase in sales of real estate pridg®e and
SHUFHQWDJH RI FRPSOHWLRQ RI WKH *URXSTV RQJRLQJ SURMHFW

Results of Operation December 312020 vs.December 312019)

Decrease in Sales of Real Estate Properties was doweo sales of real estate properties due to the
financial crisis brought about by the COVIIB pandemic.

Decrease in Financial Income was due to lower interest income from contract assets, installment
contracts receivable, shegrm and longerm investments and dividend income.

Increase in Rental Income was doeentals earned from the buildings for lease, CityNetl and CityNet
Central, and additional loAgrm lease contracts entered by the Group.

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

Decrease in Cost of Real Estate Sales was due to lower sales of real estate properties.

Decrease in Operating Expenses was due to decrease in personnel expenses, taxes and licenses,
professional fees, light, power and water, insurance, r#pddQ G PDLQWHQDQFH DQG EURNHL
Decrease in Financial Expenses was due to lower average interest rates.

Decrease in Provision for Income Tax was due to lower taxable income as a result of the expiration of
the Income Tax Holiday Entitlement oinles Peak Tower I, a project of CDC.

Decrease in Net Income was primarily due to lower revenues.

Results of Operation December 312019vs. December 312018)

Increase in Sales of Real Estate Properties was dtigetincrease in POC of One Premiefl1
Xavierville, Pioneer Heights 1 and One Taft Residences.

Increase in Financial Income was due to higher interest income domiract assetsnstallment
contracts receivablshortterm and longerminvestmentsand dividend income

Increase in Rental Income was due to rentals earned from the buildings for lease, CityNetl and CityNet
Central, and additional loAgrm lease contracts entered by the Group.

Increase in Other Income was due to the higher income recognized from the edjsstmthemarket

value of repossessed units.

Increase in Cost of Real Estate Sales was due to higher sales of real estate properties.

Increase in Operating Expenses was due to increase in personnel expenses, taxes and licenses,
professional fees, lighpower and wateillowance for inventory writelown, repairs and maintenance
andEURNHUVY FRPPLVVLRQ

Increase in Financial Expenses was due to higher average interest rates.

Decrease in Other Expenses was due to lower reversal of gross profit recagmimene from prior

year$ forfeited units.

Increase in Provision for Income Tax was duditghertaxable incomeas a result of the expiration of

the Income Tax Holiday Entitlement of Pines Peak Tower Il, a project of CDC.

Increase in Net Income was primarily duéhigherrevenues.
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Information on Independent Accountant

6\FLS *RUUHYV 9HOD\R &R LV WKH *UR XS gVNand PRUHTHhE® EéngagbixeGtL WR U IR
partner for the year 20 and 2@0is Ms. Aileen L. Saringan

External Audit

2021 2020
Audit and audirelated feeg¢Parent Company)
Tax fees + *
All other fees + +
Total

In 2021, he Parent Company availed raudit services from SGV & Co for the review of its transfer
pricing documentatioamountingo  320,000.

The members of the Audét Risk Committee are:
Peter S. Dee (Chairman)
Grace C. Liuson

7KH $XGLW &RPPLWWHHYY DSSURYDO SROLFLHVY DQG SURFHGXUHV FF

a. Discussion with the external auditors of the Audited Financial Statements

b. Recommendation to ¢hBoard of Directors for the approval and release of the Audited Financial
Statementsand

¢c. Recommendation to the Board of Directors the appointment of the external auditors

'XULQJ WKH $QQXDO 6WRFNKROGHUVY OHHWLQJ t&halvVdudibr&dan® SDQ\ W |
approval of the audited financial statements are being presented for ratification by the stockholders.

10. Any Seasonal Aspects that had Material Effect on the Financi@ondition 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 cagtdditional 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 factorfhe Company has no specific dividends policy but it ensures that it is
compliant with theprovisions of the Revised Corporation Code.

The RevisedCorporation Code prohibits stock corporations from retaining surplus profits in excess of
100% of their paidn capital stock, except when justified by definite corporate expansion projects or
programs approved by tHBoard of DirectorsBOD), 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 ibeatlearly shown that such retention is necessary under
special circumstances obtaining in the corporation.

Dividends

The Company declared dividenttie following dividends from 2019 to 2021:

2021 2020 2019
Cash B0.521/ share B0.906 share B1.165/ share
Stock 5% 10% 10%

Further, its subsidiarie§LHI, CAl and CDCdeclared the following dividends from 2019 to 2021:

CLHI
2021 2020 2019
Cash B2.375 share B5.875 share B8.75 share
Stock + + +
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CAl
2021 2020 2019
Cash + + B25.00/ share
Stock + + +
CDC
2021 2020 2019
Cash B0.0212 share B0.0300 share B0.0450/ share
Stock 5% 5% 5%
Thesubsidiaries of CDC declared the following dividends:
CLDI
2021 2020 2019
Cash B0.01392 share B0.0297 share B0.0417/ share
Stock 5% + 5%
CPI
2021 2020 2019
Cash + + +
Stock + 15% +

Cash dividends onommon shares were deducted from retained earnings upon declaration by the BOD. All
cash dividends due during the year were paid.

Stock dividend®n common shares are measured based on total par value of declared stock dividend. Stock
dividends areleducted from retained earnings when the BOD's declaration is ratified by the stockholders of
the Groupand the increase for authorized capital stockpisroved 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, tisecurities and Exchange Commission approved the following:

a) Increase its authorized capital stock
From B1,350,000,000 divided into 135,000,000 shares with par value of Ten fR$h6Q) to
£1,850,000,000 divided into 18%0,000 shares with par value of Ten pe&if0)

Of the increase in authorized capital stock, the amounPl1@9,198,620 has been actually
subscribed and of the said subscription,2h29,198,620 divided into 12,91988hares has been
actually paid in stock dividend. The said 10% stock dividend has been approved by the
stockholders representing tvilirds (2/3) of the outstanding capital stock during the special
stockholdergmeeting held on November 19, 2019. The asme of shares to stockholders of
record as of January 4, 2021 is on February 1, 2021. The stock dividend is recorf#ocks
dividends distributablé in the 2020 consolidated statement of financial position.

b) Amendment of the Seventh provision of thdiédles of Incorporation by increasing the authorized
capital stock to One Billion Elg Hundred Fifty Million Peso$P1,850,000,000.00) divided into
One Hundred Eighty Five Million (185,000,000) shares with a par value of Ten EB&8€08(Q).

There were no sak of unregisteredor exempt securitiedncluding recent iasarce of secuities
condituting 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 shareholdavbrecord a®f March 31, 202 is 27.



b. TheStodkholders a®f March 31, 202 are as follows

CHANGES

CoNOOMWNE

Name

Stephen C. Roxas
Grace C. Liuson
Andrew |. Liuson

The Good Seed SowEpbundation, Inc.
Lucy Fan

Helen C. Roxas
Daniel Yen Chiong
Joel C. Gohoc
Johann C. Gohoc
Josef C. Gohoc
Josua C. Gohoc
Joanna C. Gohoc
Jefferson C. Roxas
Lincoln C.Roxas
Connor David Tan Roxas
Leon Lee Roxas
Olivia Kate Tan Roxas
Zino Lee Roxas
Aurora M. Pattugalan
Nathan Yip Gohoc
Cara Elise Gohoc
Casey Eloise Gohoc
Alice C. Gohoc

Peter S. Dee
Rebekah DUng
Anastasia Y. Dy
Benjamin I. Liuson

No. of Direct Shares Held

42,077,126
22,040,492
20,345119
17,632387
13,563404
13,563404
9,494,360
2341421
2,341,420
2,318692
2,317,203
805,236
87,543
87,543
33,350
33,350
33,350
33,350
27,108
24,215
12,108
12,107
128
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11

11
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%
28.20%
14.77%
13.63%
11.82%

9.09%
9.09%
6.36%
1.57%
1.57%
1.55%
1.55%
0.54%
0.06%
0.06%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.01%
0.01%

+ + + I+ 1+

IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

There areo changes in and disagreements whhaccountants on accounting and financial disclosure.

COMPLIANCE WITH LEADING PRACTICES ON CORPORATE GOVERNANCE

The evaluation system employed by tdempanyis thru a periodic selfating system based on the criteria on

the leading practices and principles on good governance.

1. Measures being undertaken by fRegistranto fully comply with the adoptetieadingPractices onGood
CorporateGovernance

We have implemented the periodic selfing system.

2. Any Deviation from theRegistranfV 0DQXDO RI &RUSRUDWH *RYHUQDQFH
and position of the persons involved and sanctions imposed on said individual)

There were no mej deviations that require sanctions.

3. Any plan to improve corporate governance of@enpany

LQFOXG

Based on the outcome of the periodic satfng, we will come up with necessary actions / procedures to
improve the corporate governance of Registrant
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ACKNOWLEDGEMENT

On behalf of the Board of Directors, Consultants and Management of Citylamaljld like to express our
appreciation to all our stockholders for your trust and confidence.

| alsoacknowledge the time and expertise shared to us by our consultants and directors and the commitment and
hard work of our managers and staff in the attainment of our corporate goals

'LWK *RGTV JUDFH ZH ORRN |RR22ZobCltAaM Rd EheEdaMgdtatd Indusirip U L Q

Upon written request, the Company undertakes to provide without charge a copy of the Annual Report
or SEC Form 17A. Copies can berequestedfrom Ms. Michelle Marcelino, 3/F, Cityland Condominium
10 Towerll, 154 H.V. Dela Costa Street, Makati City, Tel.(632)8893-6060 local148



__CITYLAND

INCORPORATED

CERTIFICATION

I hereby certify that the following Directors and Executive Officers of Cityland, Inc.
for the Year 2021 were not elected as public servants, nor appointees, nor employees of any
government agency.

Directors:
1. Dr. Andrew I. Liuson
Stephen C. Roxas (retired effective December 7, 2021)
Grace C. Liuson
Helen C. Roxas
Josef C. Gohoc
Peter S. Dee
Anastasia Y. Dy
Benjamin I. Liuson
Jefferson C. Roxas (appointed December 7, 2021)

bl A

Executive Officers:
1. Emma A. Choa
2. Rudy Go
3. Melita M. Revuelta
4. Atty. Emma G. Jularbal (retired effective April 5, 2021)
5. MelitaL. Tan
6. Romeo E. Ng
7
8
9
1

Rosario D. Perez
Winefreda R. Go

. Dorothy U. So

0. Jocelyn C. De Asis

Given this ¥/

22
Certified by:

ik, €. 4.

JOCELYN C. DE ASIS
Corporate Secret?ry 1,

o SAUBS,%'R ED AND SWORN TO before me, a Notary Public for and in
thish' 1/ ZUZZaffiant exhibiting to me her Social Security with ID no. 33-0008745-8 and
other competent evidence of identification.

Doc. No.q\!_: ATTY. Al :_
Page No. 1O _; ‘
Book No.]m:;

Series of 2022,

3/F CITYLAND CONDOMINIUM:10 TOWERT, 456:+H:V: BEIA COSTASTREET, MAKATI 1226
P.0. BOX 5000 MAKATI 1290, TEL # 892-60-60 FAX#: 892-8656 www.cityland.net




CERTIFICATION OF INDEPENDENT DIRECTOR

I, PETER S. DEE, Filipino, of legal age and resident of 7 Banaba Circle, South Forbes Park,
Makati City, after having been duly sworn to in accordance with law do hereby declare that:

1. Tam a nominee for independent director of Cityland, Inc. and have been its independent

director since December 2006;

2. Iam affiliated with the following companies/organizations:
[
i COMPANY POSITION PERIOD OF
SERVICE
Alpolac, Inc. Director 1994 to present |
China Banking Corporation Director 1977 to present
CBC Properties & Computer Center, Inc. | Director / President 1984 to present
City & Land Developers, Incorporated | Independent Director 11/22/2004 to present
Chairman — Audit & Risk
Committee
Cityland Development Corporation Independent Director 12/1979 to present
'Chairman — Audit & Risk 2002 to present
Committee
GDSK Development Corporation Director 1990 to present
Makati Curbs Holdings Corporation Director 2012 to present

Great Expectation Holdings, Inc.

Director/Chairman / President

10/2012 to present

Commonwealth Foods, Inc.

Director

May 2013 to present

The Big D Holdings Corporation

Director/Chairman / President

04/2013 to present

.3

I possess all the qualifications and none of the disqualifications to serve as an Independent

Director of Cityland, Inc., as provided for in Section 38 of the Securities Regulation Code,
and its Implementing Rules and Regulations and other SEC issuance;

I am not related to any director/officer/substantial shareholder of Cityland, Inc., other than

the relationship provided under Rule 38.2.3 of the Securities Regulation Code;

Name of Director/Officer/Substantial Shareholder

Company

Nature of Relationship

NONE

NONE

NONE

investigation or proceeding;

To the best of my knowledge, I am not the subject of any pending criminal or administrative

Offense - Charged/Investigated

Tribunal or Agency Involved ‘

Status

NONE

NONE

' NONE

o



6. I am not an independent director in any of government service/affiliated with a government
agency or GOCC,

7. 1 shall faithfully and diligently comply with my duties and responsibilities as independent
director under the Securities Regulation Code and its Implementing Rules and Regulations
Code of Corporate Governance and other SEC issuances; and

8. 1 shall inform the Corporate Secretary of Cityland, Inc. of any changes in the
abovementioned information within five days from its occurrence.

APR 292022,

Done this day of

Ak PASIG CiTY

S

Peter S. De
Affiant

~
NG

APR 26207 P—
SUBSCRIBED AND SWORN to before me this 2 5 046 PASIG CITy |
affiant personally appeared before me and exhibited to me his SSS ID with no. 03-1183011-8 and
other competent evidence of identification.

Doc no. 203
Page no. L4
Book no. I
Series of 2022.

o
~
N









