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Accelerated transformation
towards sustainable communities

Filinvest Land seizes every opportunity to help 
build the Filipino dream. The challenges it faced 
during the pandemic became opportunities 
to fast-track its plans and create greener 
possibilities to go beyond survival, continuously 
design and build thriving communities for 
generations, helping shape the country’s future. 
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Who we are Vision
To be the most trusted placemaker of environs
that inspire and enhance a happy life.

Mission
• To enliven and enrich lives in Filinvest communities

• To enable and encourage the growth of our partners

• To create and add value for our investors

• To build platforms that create vibrant and 
sustainable ecosystems

• To respect and protect the environment

• To keep affordable housing at our core

Core Values
The core values of integrity, customer service, 
professionalism, teamwork, innovation and cost-
effectiveness are highly valued. The highest standards 
of business and moral ethics shall be exercised.

Filinvest Innovation Park, New Clark City

The 120-hectare Innovation Park, the sustainable business hub designed 
to spur economic growth north of Metro Manila is part of Filinvest New 
Clark City’s 288-hectare township that is future-ready, environmentally 
friendly and offers a vibrant live-work-play-learn ecosystem. It is the 
emerging smart, and green community in Capas, Tarlac.

Filinvest Land, Inc. (FLI), a subsidiary of Filinvest 
Development Corporation (FDC), is one of the 
country’s leading full-range property developers. 

For over 50 years, the company has built a diverse 
project portfolio spanning the archipelago, 
from its core best-value homes, to townships, 
mixed-use developments, mid-rise and high-rise 
condominiums, BPO office buildings, shopping 
centers, and leisure developments. Staying true 
to its mission, FLI continues to build the Filipino 
dream across the Philippines.
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FILINVEST LAND, INC. and SUBSIDIARIES
(Amounts in Thousands of Pesos, Except Per Share Data)

*  figures restated  
** includes equity in net earnings of an associate  
***  computed as the sum of consolidated loans and bonds payable divided by stockholders equity 
**** computed as the sum of consolidated loans and bonds payable less cash divided by stockholders equity  

Operating Results 2021 2020 2019 2018 2017

Revenues  17,738,919  18,626,383* 25,673,310* 22,205,185 20,269,651

Net Income**  4,305,228 3,957,750 6,519,800 6,075,873 5,834,181

Net Income Attributable to 
Parent

 3,803,377 3,733,443 6,283,634 5,894,408 5,685,394

Return on Assets (Average) 2.30% 2.23% 3.92% 4.00% 4.25%

Return on Equity (Average) 5.24% 5.40% 9.35% 9.29% 9.49%

Financial Position

Total Assets  193,223,531 181,005,146 173,696,431 158,860,483 145,121,919

Total interest-bearing debt  68,471,666 69,768,551 63,412,920 59,782,739 58,084,201

Stockholders’ Equity  89,790,225 74,378,943 72,164,293 67,271,622 63,501,043

No. of Shares Issued and
Outstanding (000’s)

 24,249,759 24,249,759 24,249,759 24,249,759 24,249,759

Debt to Equity *** 76.26% 93.80% 87.87% 88.87% 91.47%

Net Debt to Equity **** 65.5% 84.8% 81.26% 79.32% 79.54%

Per Share Data

Primary/Fully Diluted Earnings Php 0.16 Php 0.15 Php 0.26 Php 0.24 Php 0.23

Dividends

Dividends per share 0.031 0.0648 0.0619 0.0618 0.0613

Dividend payout rate
(on previous year’s net income)

20% 25% 25% 26% 29%

FINANCIAL HIGHLIGHTS
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4.31
Net Income

We have faith that the affordable and middle-
income residential sales will continue to be strong 
and will drive your Company’s profitability.

17.74

193.22
89.80

Revenues

Total Assets

Total Stockholder’s 
Equity

(In Billion Pesos)
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OUR PRESENCE

METRO M

LUZON

LEGEND:

***

LUZON

FILIGREE

PRESTIGE by Filinvest

ASPIRE by Filinvest

FUTURA by Filinvest

SOCIALIZED

RETAIL / COMMERCIAL

MIXED-USE

OFFICE

ALABANG
 Filinvest City
  2301 Civic Place*
  Civic Prime*
  Entrata Urban Complex*
  La Vie Flats*
  Studio Two*
  Studio One*
  Vivant Flats*
  West Parc*
  The Palms Country Club*
  Palms Pointe*
  South Station*
  Festival Supermall
  Studio City
  The Levels
  Northgate Cyberzone
  Parkway Corporate
  Center
  Parkway Place
   Aspen Tower*
   Bristol*
  Botanika 
  Nature Residences*
  The Crib Alabang
 Belize Oasis
 The Enclave Alabang

CALOOCAN
 Tamara Lane
 Castle Spring Heights

LAS PIÑAS
 Auburn Place

MANILA
 Maui Oasis
 One Binondo
  The Dynasty
  One Binondo Office Towers
 Columna
 Futura Centro

MANDALUYONG
 Filinvest Transcom Bldg.
 FLI Head Office
 District M
  The Crib Mandaluyong

MAKATI
 100 West
  100 West
  100 West Offices
 The Linear
 PBCom Tower
 387

DORMITEL

TOWNSCAPE 

Filinvest Alabang, Inc. projects

Filinvest Development Corp. projects

Projects developed by FLI but sold to PRA

VISAYAS MINDANAO

METRO MANILA

PARAÑAQUE
 Asiana Oasis
 Filinvest Classic Estates

PASAY
 Studio Zen

PASIG
 One Filinvest
 One Oasis - Ortigas
 Bali Oasis - Marcos Highway
 Bali Oasis 2 - Marcos Highway
 Capri Oasis
 Sorrento Oasis
 One Spatial Pasig

QUEZON CITY
 Activa
  Activa Mall
  Activa Office Tower
  Activa Flex
  Activa Flats
 Filinvest Heights
  The Enclave
 Filinvest Homes
 Mountain View
 Northview Villas
 Northview Homes
 Serra Monte Villas
 Spring Country
 Spring Heights
 Studio A
 Studio 7
  Studio 7
  Studio 7 Office Tower
  Studio 7 Mall
 The Signature
 The Prominence
 Verde Spatial
 Vinia

SAN JUAN
 Fortune Hill

TAGUIG
 The Beaufort*
 Panglao Oasis

VALENZUELA
 Alta Spatial

CAVITE

DAGUPAN

NAGA

BATAAN

PAMPANGA

BACOOR
 Princeton Heights
 Main Square
 Sydney Oasis

DASMARIÑAS
 Raintree Prime Residences
 Raintree West
 Fairway View
 Oakridge
 Windward Hills
 Bahay Pangarap*
GEN. TRIAS
 Asenso Village
 Brookside Lane
 The Residences
 @ Castillon
 Crystal Aire
 Meridian Place
 Savannah Fields
 Woodville
  Nature Grove
 Belvedere Towne
 Belmont Hills
 Castillon Homes
 Country Meadows
 Mistral Plains
 Sunny Brooke

TAGAYTAY
 Fora Tagaytay
  Fora Mall
  Fora Condotel

TANZA
 Springfield View
 Westwood Mansions
 Westwood Place
 Nusa Dua
  Santoso Villas
 Pineview
 Belleview Meadows
 Sunrise Place
 El Sorrento Sports
 and Country Club*
 Bahay Katuparan

TRECE MARTIRES
 The Wood Estates
  New Leaf
  Rosewood Place

 Fora Dagupan
  Futura One

 Futura Monte

TARLAC

 Somerset lane

 Claremont
 Austine Homes
 Hampton Orchards
 Filinvest Mimosa
  Workplus
  The Crib Clark
 New Clark City

 Futura Primo

BATANGAS

BULACAN

LAGUNA

STO. TOMAS
 Blue Grass County
 Palmridge
 Summerbreeze II
 Amare Homes
 Blue Isle

TALISAY
 Laeuna de Taal
  Arista
  Orilla
  Bahia

TANAUAN
 Sandia Homes

SAN RAFAEL
 San Rafel Estates
  Alta Vida
  Tierra Vista
  Verna

MARILAO
 Medallion Homes

SAN JOSE DEL MONTE
 Melody Plains
 Melody Heights
 Citation Homes - Meycauyan
 Bahay Bayanihan*
STA. MARIA
 Futura Tierra

BIÑAN
 Brentville International
  The Meridien
  Sunshine Place
  West Parc
  Woodmore Spring
  The Arborage
  Prominence I
  Prominence II
  The Village Front
 La Mirada at Filinvest South

SAN PEDRO
 Village Square
 The Glens
 Southpeak
  The Pines
  Viridian
  The Manors
  Southwind
 Summer Field
 Park Spring
 Futura Homes San Pedro
 Southern Heights
 San Pedro Homesite

CALAMBA
 Ashton Fields
 Ciudad de Calamba
  Aldea Real
  Asenso Village
  Filinvest Technology Park
  La Brisa
  Montebello
  Punta Altezza
  Vista Hills
  Futura Mira
  Pueblo Solana
   Valle Dulce
   Ventura Real
   Valle Alegre

RIZALRIZAL

PALAWANPALAWAN

CAINTA
 Filinvest Homes East
  Serra Monte Mansions
  Aria
  Tropics 1,2,3 & 4
  Alto at Fil East
  Irvine Place
  Eastville
  Serra Monte Phase 3
 East Town
  Futura East

ANGONO
 Havila
  Forest Farms at Havila
   The Grove
  Mission Hills at Havila
   Sta. Catalina
   Sta. Isabel
   Sta. Sofia
 Primrose Hills
 Primrose Townhomes

ANTIPOLO
 Havila
  Mission Hills at Havila
   Sta. Barbara
   Sta. Monica
   Sta. Clara
   Sta. Cecilia
  Anila Park at Havila
   Anila Park Townhomes
   Anila Park Residences

TAYTAY
 Havila
  The Peak
  Highlands Pointe
   Manor Ridge
   The Terraces
   The Villas
  Villa Montserrat
  The Mercado
  Amarilyo Crest
   Amarilyo Crest Residences
  Mira Valley

SAN MATEO
 Timberland Heights
  Mandala Residential
  Farm Estates 1 & 2
  Banyan Ridge
  Banyan Crest
  The Ranch
  The Glades

TERESA
 Manna East
  New Fields
  Futura Plains

CAINTA
 Filinvest Homes East
  Serra Monte Mansions
  Aria
  Tropics 1,2,3 & 4
  Alto at Fil East
  Irvine Place
  Eastville
  Serra Monte Phase 3
 East Town
  Futura East

ANGONO
 Havila
  Forest Farms at Havila
   The Grove
  Mission Hills at Havila
   Sta. Catalina
   Sta. Isabel
   Sta. Sofia
 Primrose Hills
 Primrose Townhomes

ANTIPOLO
 Havila
  Mission Hills at Havila
   Sta. Barbara
   Sta. Monica
   Sta. Clara
   Sta. Cecilia
  Anila Park at Havila
   Anila Park Townhomes
   Anila Park Residences

TAYTAY
 Havila
  The Peak
  Highlands Pointe
   Manor Ridge
   The Terraces
   The Villas
  Villa Montserrat
  The Mercado
  Amarilyo Crest
   Amarilyo Crest Residences
  Mira Valley

SAN MATEO
 Timberland Heights
  Mandala Residential
  Farm Estates 1 & 2
  Banyan Ridge
  Banyan Crest
  The Ranch
  The Glades

TERESA
 Manna East
  New Fields
  Futura Plains

 West Palms
 Futura Homes Palawan
 East Bay

 West Palms
 Futura Homes Palawan
 East Bay

 Palm Estates
  Futura Homes Palm Estates
  Sunrise Place

 Le Jardin de Villa Abrille
 Fuente de Villa Abrille
 Filinvest Homes Tagum
 Kembali
  The Veranda Resort Condos
 Maldives Oasis
 Ocean Cover
 One Oasis - Davao
 Orange Grove
 Villa Mercedita
 8 Spatial
 Centro Spatial
 Futura Homes Davao

 Futura Homes Koronadal

 Villa San Ignacio
 Futura Homes Zamboanga
 Futura Vinta

 One Oasis - Cagayan de Oro

 Filinvest Homes Butuan

 Futura Bay

VISAYAS

MINDANAO
DAVAO

ZAMBOANGA

BUTUAN

GENERAL SANTOS

SOUTH COTABATO

CAGAYAN DE ORO

 Aldea del Sol
 Corona Del Mar
  Escala
  La Vista
 Grand Cenia Residences
 One Oasis - Cebu
 Sunrise Place Mactan
 The Mactan Tropics II
 Futura Homes Mactan
 Filinvest Cyberzone Cebu
 Filinvest IT Park Cebu
 Filinvest IT Mall
 City di Mare
  Amalfi
  Sanremo Oasis
  Perth Oasis
  II Corso

 One Spatial Iloilo
 Futura Homes Iloilo

 Marina Town
  Marina Spatial
  Marina Town Offices by Filinvest
  Marina Town Mall
  Dumaguete MRB

NEGROS OCCIDENTAL

CEBU

ILOILO

DUMAGUETE
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MESSAGE OF THE CHAIRMAN 

In 2021, on our second year of the pandemic, the business 
environment remained challenging but we remained 
steadfast as we ensured continued business operations 
and prepared for recovery.  With the company’s Business 
Continuity Plan in place, FLI was able to implement 
processes on health and safety, cash flow management, 
customer management, construction protocols and 
supplier payments.  Your company became a digital entity 
as it maximized its digital resources and ensured  
efficient operations.  

We are hopeful that signs of recovery will be sustained.  
The Philippine economy grew 5.7% signaling a recovery 
from the effects of the COVID19 pandemic.  Likewise, OFW 
remittances improved by 5.1% reaching USD34.88 billion 
which reflected on our reservation sales.  Our sales from 
OFWs grew 7% in 2021 accounting for 22% of our total 
reservation sales.  Fortunately, interest rates remained 
stable as a result of the government’s accommodative 
monetary policy which still made housing affordable.  
All these contributed to the modest growth of reservation 
sales in 2021.  OFW remittances and interest rates are  
also drivers of consumption spending which we expect 
to improve, and consequently our retail mall business.  
We are optimistic that the trend for OFW remittances  
and interest rates will continue in 2022 and the  
succeeding years.  

Our focus on the affordable and middle income markets, 
the end-user and underserved markets helped us generate 
sales in the 2021.  We expect this to continue in 2022 and 
the succeeding years. We have faith that the affordable and 
middle income residential sales business will continue to 
be strong and  will drive the company’s profitability.

Recently signed  into law is RA11595 Amendment of 
The Retail Liberalization Act which aims to ease the 
entry requirements by foreign retail companies into the 
Philippines and at the same time encouraging these 
companies to sell Philippine-made products. This will bode 
well for our retail mall business as we expect more foreign 
retailers to invest in the Philippines.

The BPO sector continues to be a major driver of the office 
leasing business.  We have faith that the Philippines will 
continue to be the preferred location of multinational BPOs 
with our highly educated manpower pool and relatively 
lower labor costs.  The sector is expected to grow by 
7-8% in the next two years.  With the directive by the 
Fiscal Incentive Review Board (FIRB) under the Philippine 
Department of Finance for BPO employees to return to site 
(from work from home arrangements), we expect the office 
leasing business to continue to grow in 2022.

2021: On the Way 
to Recovery
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JONATHAN T. GOTIANUN 
Chairman of the Board

With the company’s Business 
Continuity Plan in place, your company 
became a digital entity as it maximized 
its digital resources and ensured 
efficient operations.” 

“
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Towards Sustainable Communities

Last year, we started preparing our 2030 Sustainability 
Road Map.  Based on the UN Sustainable Goal “ Making 
Cities and Human Settlements Inclusive, Safe, Resilient 
and Sustainable”,  our priority is to be able to ensure 
the right environment for homes keeping in mind the 
future generations.  We strive to understand the needs 
of our residents as we design and build high quality and 
sustainable homes.  During the pandemic, we have seen 
homebuyers search for their ideal homes in safe and 
sustainable environments amidst nature and open spaces.  
We also ensure inclusivity as we provide homes to all 
customer income groups including the socialized and 
affordable income segments.

Recognition

We are proud to be recognized by BCI Asia as one of the 
Top 10 Developers in the country while Dot Property hailed 
the company as the Best Developer in North Luzon and 
Mindanao. Josephine Gotianun Yap, President and CEO of 
Filinvest Land, was Asia CEO’s Global Executive of the Year 
Circle of Excellence awardee.

We also ensure 
inclusivity as we 
provide homes to all 
customer income 
groups including 
the socialized and 
affordable income 
segments.”

“
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Maximizing Shareholder Value

We are committed to maximizing shareholder value.  Despite 
the uncertainties during the year, the company declared 
dividends equivalent to 20% of 2020 income or a total of P747 
million, in line with our dividend policy.  This is equivalent to a 
dividend yield of 3%,  a modest rate given the uncertainties.

On March 28, 2022, FLI shares were included in the newly 
launched PSE MidCap Index.  We view this as a positive 
development as FLI shares will become more visible to 
potential investors.  

Appreciation

On behalf of our Board of Directors,  I would like to express 
my appreciation to all of you, our shareholders, creditors, 
business partners, employees and customers for your 
continued support and faith in us.  

P747M
Dividends equivalent to 

20% of 2020 income

2021  ANNUAL REPORT 9
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MESSAGE OF THE PRESIDENT AND THE CEO

Reservation sales rose to

P16.04B

Residential
revenues increased by

14.6%

On our second year of the pandemic, your company has 
put in place a dynamic business model that enabled it to 
operate efficiently.  

In 2021, we saw an improvement in the residential 
business.  Residential revenues increased 14.6% to  
P11.27 billion, while reservation sales rose 5% to P16.04 
billion after 2 years of decline.  We believe that this signals 
the recovery of the residential business as buyers are more 
confident of a better economy and business environment.  

Our homebuyers are attracted to our developments which 
are built to be sustainable communities.  We ensure that 
our residential developments are environment-friendly, 
safe and have the residents’ well-being in mind.  Our 
residential revenues increased due to the easing of 
construction restrictions that resulted to higher progress 
and completion of projects.  We are hopeful that the 
trajectory of growth for the residential business will 
continue beyond 2022.

Continued concessions in support of our mall tenants 
coupled with the full year impact of 2020 pre-terminations 
of POGO office tenants outside of the Filinvest REIT (FILRT) 
portfolio caused a 26% decline in rental revenues.  
We believe that this would be the trough of the rental 
business cycle. 

2021 is also the year that the CREATE bill was 
implemented, which provided among other things,  
the reduction of income tax rate to 25% from 30%.  
The foregoing resulted to a Net income attributable 
to equity holders of P3.80 billion which increased 2%,  
a respectable performance despite the challenges.

In 2021, FILRT became part of the Morgan Stanley 
Capital International (MSCI) Philippines Small Cap 
Index and FLI followed in 2022 to be part of the PSE 
MidCap Index. 

2021in Review:
Recovery of the 
Residential Business
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JOSEPHINE GOTIANUN YAP
Director, President and CEO

Dreams Built Green

True to our reason for being, that is Building the Filipino 
Dream, FLI has successfully launched residential projects 
that are modelled as sustainable communities characterized 
by large and green open spaces.  We design homes with 
energy efficiency in mind as we ensure ventilation and 
natural light.  Our focus on affordable and middle-income 
segments makes our developments inclusive as we offer 
affordable and value-for-money quality homes.  

FLI has successfully launched residential
projects that are modelled as sustainable 
communities characterized by large and 
green open spaces.”

“

We have a diversified residential portfolio – both 
geographically and product wise that makes our homes 
appealing to a wide market.  Our emphasis on landed 
housing worked to our advantage as homeowners shifted 
to this in the light of the pandemic.  Having a faster 
cashflow turnaround and being less prone to construction 
risk also make landed housing more affordable.

2021in Review:
Recovery of the 
Residential Business
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Our vast inventory of investment 
properties are potential infusions 
to grow FILRT, which will provide 
opportunities for FLI to further 
recycle its capital.”

Transforming into an Investment 
Management Company

The year 2021 marked an important milestone for FLI.  
On August 12, 2021, the Filinvest REIT Corp. (FILRT) was 
listed on the Philippine Stock Exchange, as the third REIT 
(Real Estate Investment Trust) in the country.  FLI sold 
36.7% of its ownership in FILRT (formerly Cyberzone 
Properties Inc.) to the public. This marks the transition 
of FLI from a development focused company into an 
investment management company.  

FILRT’s successful IPO (Initial Public Offering) 
generated net proceeds of P12.26 billion. FILRT is 
composed of seventeen (17) buildings mostly located 
in Northgate Cyberzone, a PEZA-accredited IT park in 
Filinvest City, Alabang, Muntinlupa.  FILRT is the first 
sustainability focused REIT. These buildings have the 
unique advantage of being located within Filinvest City, 
the first LEED-certified CBD in the Philippines and the 
largest in Southeast Asia that has attained LEED Gold in 
Sustainable Neighborhood Development.  Substantially 
all of this office portfolio is serviced by the country’s 
first and largest district cooling plant with a 12,000 
ton capacity. Built in 2017, the district cooling system 
protects the environment by cutting carbon dioxide 
emission through lower energy consumption, making 
it a key component of sustainable development. 

We look at this IPO as an opportunity to accelerate 
growth as your company reinvests the proceeds in 
investment property and residential developments 
across the country.  

The REIT issuance also provided the opportunity to 
recognize the real value of our office assets.  The initial 
portfolio is valued at P48 billion by a third-party property 
appraiser while the book value of such assets was P10 
billion at the time of appraisal.

In 2021, FILRT generated P3.44 billion in revenues and 
P1.85 billion in net income.  FILRT has distributed three 
quarterly cash dividends to date totaling P0.336 per share. 
This is equivalent to an annualized dividend yield of 6.4 
percent based on its initial public offering (IPO) price of 
P7.00 per share. This is higher than benchmark rates 
and better than the 6.3 percent dividend yield it projected 
for 2021 in its REIT Plan.  To date, FLI has received P1.09 
billion in dividends from FILRT.

Including FILRT assets, FLI and its subsidiaries operate 
36 office and retail developments with over 780,000 
square meters of Gross Leasable Area (GLA). Our 
investment properties also include warehouse and 
land lease spaces for the logistic and e-commerce 
players and co-living accommodations.  Your company 
targets to reach 2.1 million square meters GLA by 2026 
of investment properties. Your company’s presence in 
three major BPO Hubs – Metro Manila/Alabang, Clark 
and Cebu and its extensive land bank allows it to produce 
5.3 million square meters of GLA.  Our vast inventory of 
investment properties are potential infusions to grow  
FILRT, which will provide opportunities for FLI to further 
recycle its capital.

“
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Net proceeds
P12.26B P3.44B

Revenues in 2021
P1.85B

Net income

“We look at this IPO as an opportunity to accelerate 
growth of the company as your company reinvests 
the proceeds in investment property  and residential 
developments across the country.”

Filinvest REIT Corp. (FILRT)

2021  ANNUAL REPORT 13
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Managing the Pandemic

We continued to manage our cash flow conservatively by 
launching a modest number of projects during the year 
as we continuously evaluated inventory absorption and 
potential cancellations due to pandemic job impact. We 
have, however, a pipeline of P30 Billion that are ready for 
launch once market demand dictates. 

Leverage was down from a net debt to equity (DE) ratio to 
0.66 to 1 and gross DE ratio of 0.76 to 1 from 2020 levels  
of 0.85 to 1 and  0.94 to 1 respectively. 

FLI also raised P10 billion through the issuance of 4- and 
6- year peso fixed-rate bonds in December 2021.  The 
bonds, which attained the highest PRS Aaa rating from 
the Philippines Rating Services Corporation (PhilRatings), 

was four times oversubscribed. We are grateful for the 
trust of the investor market in Filinvest Land. This was 
instrumental to our successful fundraising activities in  
the past year. These funds will accelerate the 
implementation of our expansion plans and continue 
building the Filipino dream.

The interdepartmental synergy teams we formed right 
before the first lockdown formulated solutions, process 
improvements and digitalization of key data that helped us 
navigate through the two years of the pandemic.   
Our digitalization efforts bore fruit as we were able to 
continue our sales efforts and capture the increasing 
demand for sustainable homes. Our customer 
management system ensures that transactions are 
processed in a timely manner.
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As we look forward to the new normal 
and a brighter future, we are confident 
that a renewed business environment will 
enable us to serve more homebuyers, 
office and mall tenants.” 
  

Prospects for 2022 

In the last quarter of 2021, during the aftermath of the 
disruptive Delta Variant, we saw a glimpse of an opening 
economy amidst a widely vaccinated Greater Metro Manila 
population.  The year 2022 opened with an extreme surge 
but short Omicron assault which caused a pause to the 
economy but it quickly resumed its upward momentum. 
GDP grew by 7.8% in the last quarter and is projected to 
grow by 7-9% in 2022.  As we anticipate the reopening 
of the economy, our balanced portfolio of residential 
inventory and investment properties will be ready to meet 
the demands of the market.  

As we look forward to the new normal and a brighter 
future, we are confident that a renewed business 
environment will enable us to serve more homebuyers, 
office and mall tenants.  We are excited about our 
new businesses, the industrial parks and co-living 
accommodations.

“

Allow me to thank you again, our home buyers, office and 
retail tenants, for your continued trust. Be assured that we 
are committed to serving you in the best way possible.  

I would also like to express my appreciation to our 
different stakeholders: our business partners, creditors, 
and shareholders for your continued support in our 
commitment to customer excellence.

To my management team and the Filinvest family, you 
have been my greatest partners in this journey with your 
dedication, loyalty, sacrifices and hard work, my sincerest 
gratitude. Together we will continue to build the  
Filipino dream.

Finally, to our Board of Directors, we thank you for your 
steadfast guidance and wisdom.  
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MESSAGE OF THE RESIDENTIAL HEAD

2021In Review
We are pleased to report that our residential business 
performed well in 2021 despite the continuing challenges 
brought by the pandemic. Revenues from the residential 
business increased by 15% to P11 billion due to construction 
progress and higher reservation sales.

Reservation sales grew by 5% to P16 billion, driven by OFW 
sales which rose 7% and accounted for 22% of total sales, 
as more countries opened and OFW deployment improved. 
We believe that the improvement in OFW sales signals the 
recovery, and hopefully, return of the large OFW market, 
which is a critical driver in real estate sales.

We have a diverse product portfolio, and our 
balanced offering provided our buyers an 
answer to their shift in living preferences 
brought about by the pandemic.”

“

We have a diverse product portfolio, and our balanced 
offering provided our buyers an answer to their shift in living 
preferences brought about by the pandemic. We noticed a 
considerable increase in House and Lot sales, accounting 
for 53% of our residential reservation sales. This evidence 
confirms a new buyer preference for lower-density 
developments that offer broader and more open space.  

Our residential business is as much present in Visayas, 
Mindanao, and the rest of Luzon as we are in Metro Manila. 
And our geographic diversification allowed us to generate 
consistent sales and revenues as more regional cities 

Alto@FilEast
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TRISTANEIL LAS MARIAS 
Chief Strategy Officer and  
Residential Business Head

Land Development for Housing Subdivisions completed 
• New Leaf (Trece Martires, Cavite)
• Claremont Phase 4 (Mabalacant, Pampanga)
• Aria at Serra Monte (Cainta, Rizal)
• Mira Valley (Antipolo, Rizal)

MRB projects completed 
• Maui Oasis Kahana
• One Spatial Ilo-ilo Building 1
• Marina Spatial Building C
• 8 Spatial Building 5
• Bali 2 Kendal

In addition to the above-cited projects, there are currently 
2 MRBs and 8 more housing projects undergoing land 
development plus 21 MRBs with ongoing construction works.

Housing projects undergoing Land Development 
• Futura Homes Koronadal
• Futura Homes Zamboanga
• Alto at Fileast
• The Tropics 4
• Southwind
• Rosewood
• Alta Vida Phase 4 and Phase 5
• Sandia Homes Phase 2

Projects launched
• Panglao Cabana
• Alto @ Fileast
• Claremont Ph5
•  Asiana Chi

• Veranda 8
• Alta Spatial –Cedar
• One Oasis CDO Bldg 4
• Futura Dagupan
• Futura Centro B
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Creating Sustainable Communities
Havila Township
Havila is a sustainable township development located in the mountainous & natural landscape of 
the East offering valuable homes to various market segments. Having an elevation of more than 
200 meters above sea level, it covers more than 300 hectares nestled across the uplands of Taytay, 
Antipolo, and Angono, Rizal .  It offers  breathtaking views of the Metro Manila Skyline, Sunset 
and Laguna de Bay.  Havila is covered with the natural beauty of nature, lush rolling terrain and 
picturesque scenic views.

Spotlight:  Mira Valley
Mira Valley is located in Sitio Colaique, Brgy. San Roque, Antipolo 
City, within the sprawling Havila Township.  Major cities and 
modern conveniences are easily accessible.  It features nature-
inspired amenities such as a river park, meditation garden, view 
deck, gazebo and mini events area.  It is also characterized by  
modern-minimalist homes. Blessed with natural waterways, this 
is a refreshing community built for the Filipino family.

outside Metro Manila recovered and opened earlier. Our 
residential projects in Non-Metro Manila accounted for 
66% of total sales, while Metro Manila or NCR projects 
contributed 34% of our 2021 sales.  

Aside from Metro Manila, Laguna, Cavite, Rizal, Davao 
and Cebu which are likely business locations of major 
real estate developments, we are also present in 
Koronadal and General Santos City in South Cotabato, 
Zamboanga City, Samal Island in Davao Del Norte, 
Talisay City and Dumaguete City in Negros, Dagupan City 
in Pangasinan, and Puerto Princesa in Palawan. At the 
end of 2021, our residential business was present in 22 
provinces and 55 towns and cities.
                    
FLI has exhibited solid sales and revenue performances 
for Housing and Medium-rise Buildings or MRB 
condos. To this end, FLI will remain focused on further 
strengthening this core, particularly housing and MRB 
condo units targeting the affordable and middle-income 
segments of the market. 

We launched Claremont Phase 5, an expansion subdivision 
of our 20-hectare Claremont project, helping the 
hardworking Filipino attain his dream of owning a home in 
Mabalacat, Pampanga. We also opened additional condo 
buildings in our Futura Centro project in Sta. Mesa, Manila, 
Alta Spatial in Valenzuela City, and launched our first 
condo building in Futura One at Fora Dagupan, our first 
estate development in North Luzon.

Futura One is Dagupan’s first master-planned condo 
community within the dynamic business hub of Fora 
Dagupan. It offers mid-rise buildings with internet-ready 
condo units, green open spaces, relaxing amenities, and 
24/7 security. 

The Futura brand targets the affordable market segment 
while the Aspire brand is for urban professionals and 
upwardly-mobile families in the middle-income and 
upper-middle-income market segments. 

FILINVEST LAND INCORPORATED18
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Total of
worth of new housing and condominium 

projects all over the country

P6.7B

In 2021, we launched Alto at FilEast, a horizontal 
development inside Filinvest Homes East which is now 
sold out. We added new mid-rise condo buildings in 
Panglao Oasis in Taguig City, Asiana Oasis in Paranaque 
City, both in Metro Manila, and One Oasis Cagayan De Oro 
in Cagayan De Oro City and Veranda in Samal Island, 
both in Mindanao.

We are continuously looking for opportunities to launch 
new projects to protect our market share in areas where 
we already have a business presence and to respond to 
unserved demands in emerging growth areas. In 2021, 
we launched a total of P6.7 billion worth of new housing 
and condominium projects all over the country.

We are also ready to roll out more new projects in 2022 as 
we have already prepared complete plans and geared up 
our product delivery capacity to support further launches 
in the years ahead. The pandemic years gave us plenty 
of time to prepare, get our rollouts ready, and allow us 
to be first out of the gate for moments like now when the 
economy shows signs of rebound and restoration.

Cost and product delivery are two key drivers of our 
residential business model. Our decision early on to 
build Dreambuilders Pro, Inc., our in-house construction 
company, has allowed us to compete on these two fronts 
successfully. It was good foresight, and we now see 
its benefits. We see most of our projects built by DPI 
display gross profit margin improvements and allow us 
to deliver our products with better quality and timing to 
our customers. DPI is currently constructing eight MRB 
projects (17 buildings), two HRB projects and has orders 
for more than 3,000 housing units across the country. 

In line with our vertical integration efforts, we also 
completed our Concrete Batching Plant (CBP) and Pre-
fabricated building forms factory in Calamba, Laguna. 
We will be able to supply our concrete requirements, 
particularly in Metro Manila, Laguna, and Cavite areas. 
We expect to bump up the gross profit margins in the 
projects in these areas due to savings we anticipate from 
our concrete self-supply model. 
 
We have also accelerated our construction progress with 
more work shifts as labor supply becomes more available 
and community mobility restrictions are lifted. We expect 
to complete more buildings and houses this year compared 
to previous years as we accelerate orders of construction 
supplies needed to complement the increased working 
hours we require on our construction sites.
 
We knew that as restrictions are lifted, more customers 
would be eager to check the progress and actual unit they 
purchased on site. We have also added more customer 
fulfillment staff and tasked them to reach out to our 
qualified customers to accelerate the completion of buyers’ 
unit acceptance and turnover.

We shifted aggressively to digital marketing and online 
solutions starting in 2020 to adjust to the new normal and 
saw many of these digital projects completed in 2021. 
We developed the Online Sellers’ Hub, Buyer Purchase and 
Payment Portals, and the Customer Helpdesk. We also 
introduced digital portals like MyHome App, a digital butler 
for residents of our residential communities, and E-settle, 
a digital solution to release billing payments to contractors 
and suppliers online through EastWest Bank.

Futura One Fora Dagupan
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We updated and uploaded more site drone videos, provided 
more interactive images of unit interiors, and created digital 
versions of the views from our lots, condos, and housing 
units for sale. We continued to shift to digital versions from 
printed flyers and uploaded all marketing materials to the 
Online Sellers’ Hub. We made all our sales and marketing 
materials accessible to our sellers anytime, mobile 
versions included.

We also continued to task our property management arm, 
Pro-Excel Property Managers, Inc. (Pro-Excel), to assist 
our residents in procuring essentials amid the lockdowns 
and restrictions. To this end, ProExcel has continued to 
organize small community markets and group deliveries, 
which provided residents with safer alternatives to buying 
their essentials. We observed that these particular 
services resonated with our residents and brought about 
positive feedback that strengthened our word-of-mouth 
endorsements.

As the economy continues to open up and restrictions 
are slowly lifted, your residential business has started to 
conduct in-person sales and marketing activities to become 
more responsive to the demand of both sellers and clients 
requesting more personal and accessible collaborations.

We have also cautiously returned to on-site open houses 
and in-person closing events. We now hold weekly project 
exhibits and sales displays in malls where foot traffic has 
improved tremendously. We do this while we continue to 
develop more digital marketing materials and distribute 
them to clients and sellers alike online.

In 2021, we focused on expanding our seller network. We 
maximized digital platforms for recruitment, including our 
Online Recruitment Facility, where end-to-end recruitment 
processes are seamlessly done online. We also ensured 
that our sellers were well-prepared as we conducted 
comprehensive training programs for them on sales 
management, leadership, and customer service excellence. 

We created an e-learning platform for sellers to make 
learning more convenient and efficient. These allowed our 
residential business to grow its sales versus 2020 and show 
trends that 2022 will be the year that we can return to the  
pre-pandemic sales level.

We now focus our attention on sustainability and what we are 
doing for the environment. COVID-19 sharpened our focus on 
the environment and further awakened the urgent need to 
take individual responsibility to save our environment and shift 
to sustainable solutions in conducting our business.

We in FLI take an owner’s mentality in solving sustainability 
and saving our environment, which allows us to pursue 
meaningful solutions to the various problems we have 
today. Our projects are designed to be energy efficient, 
tap renewable energy sources, use sustainable building 
materials, and reduce construction waste. Our MRB, housing, 
and subdivision projects are low-density developments with 
broader and bigger open spaces. We even have a vehicular, 
roadless condo community in our Amalfi Oasis project in  
Cebu, providing more extensive and safer park spaces for  
our residents.

We now have detention ponds, rainwater collectors, sewage 
treatment plants (STP), and water recycling systems that 
provide an additional water source for irrigation and  
landscape maintenance.

Actions towards sustainability are not the only the right 
thing to do moving forward. Given the changing preference 
of our market towards environmental commitment, taking 
ownership for a more sustainable future is also the smart 
thing to do moving forward.

Agility and speed will be the new basis for differentiation. 
Together with strong communications, we saw a lot of proof 
of how these combinations have allowed us to respond more 
effectively to the crisis. Many of our past learnings have been 
upended, and the need to continually learn has become more 
evident to allow us to continue to adapt to today’s crisis and 
prevent the next one.

The past two years have prepared us well. We are optimistic 
that we will be able to sustain in 2022 the growth trajectory we 
achieved in 2021 and more. We remain steadfast in providing 
our buyers with superior and value-for-money homes as we 
make Dreams Built Green a reality.
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MyHome App 

To  further enhance customer excellence within its communities, FLI launched the Property Management app 
called MyHome. This app serves as a channel for unit owners and residents to connect remotely with the Property 
Management Office. This initiative follows through on our commitment to migrate to a paperless and contactless 
environment.

The app is a web-based support system which allows unit owners to log and track their property management-related 
requests, upload proof of theior payments, view their Statements of Account and community announcements and have 
a ready reference on the House Rules. MyHome is not yet available for download from Playstore and Appstore, but may 
be accessed through any  web browser.

MyHome evolved into 3 different personas to represent the 3 Filinvest brands, namely Alfred eButler for Filigree and 
Prestige, Pocket Fred for Aspire, and Pocket Flor for Futura. The available modules in the app are:

1. Service Requests – wherein users may request for the following services:

• Work Permits
• Job Orders
• Car Park Sticker
• Gate Pass
• Move In and Move Out

• Amenity Reservation
• Guest Registration
• Pet Registration 
 (where pets are allowed)

2. Statement of Account – where the summary of the most 
recent SOA may be viewed

3. Proof of Payment – instead of emailing, unit owners may 
submit the proof of payment via the app

4. House Rules - for related service requests 
5. Latest News – wherein circulars and latest community 

news are posted
6. Submit a Feedback - where they can send their concerns, 

comments and suggestions
7. Add User – wherein unit owners can add their tenants, 

representatives, family member or other authorized 
occupants of the unit to have access to the app

2021  ANNUAL REPORT 21
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Dreams Built Green

As the world continued to ride the waves of the pandemic in 2021, people have realized how valuable 
green spaces are. Now, nature-oriented developments are at the forefront of every real estate 
developer’s mind.

Even before this increased focus on green developments, Filinvest Land, Inc. (FLI) has been creating 
green communities for more than 50 years. The catchphrase ‘Dreams Built Green’ encapsulates our 
company’s long-term commitment as we take on the responsibility to lead with sustainable, future-
forward principles to ensure healthy and quality living. 

FLI’s green-centric thrust is anchored on three main pillars – green, health, and life tech – which 
translate to a holistic and nurturing lifestyle for the new normal and beyond. 

Green
We bring the benefits of nature to our communities with biophilic designs that incorporate green 
(and blue) into everyday life. Most of our projects have parks, lush greens, and breathtaking vistas 
that preserve the natural topography like rolling terrain, waterways, and forests. All these serve  
as a balm for nature-deficit disorder, which many people experienced amid the lockdowns  
and quarantines. 

This is best experienced in projects like Mira Valley and The Peak, hillside developments within the 
Havila townscape in Rizal. Here, built and natural environments coexist with amenities like viewing 
decks and meditation gardens. Another verdant sanctuary is Nusa Dua, where the fertile fields are 
ideal for therapeutic pursuits such as hobby farming. 

Health
We also place a premium on physical and mental well-being in our developments. Our resort-
themed condo communities such as Panglao Oasis and Maldives Oasis allot 60 to 70 percent to 
leisure amenities and open spaces where residents can lead an active lifestyle amid low-density 
environs. They also employ the Venti-lite architectural concept that features sky gardens and air 
wells for an abundant flow of natural light and ventilation, which impacts energy conservation 
across all units.

Other developments, such as the Amalfi mid-rise enclave in Cebu, have tree-lined roads, bikeable or 
walkable pathways, and carless streets where children can play and people can exercise safely. 

Life Tech
Convenience and productivity are essential, which became more evident when our lives were 
disrupted by the pandemic. FLI’s communities in key cities and suburban areas are strategically 
positioned to provide seamless access to life’s essentials. 

From horizontal communities to mid-rise and high-rise condos, we strive to empower residents by 
creating flexible living spaces primed for fiber internet to support work-from-home and remote-
learning setups.

FILINVEST LAND INCORPORATED22
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Ease and connectivity are also paramount in our transit-oriented developments. Activa in Quezon 
City allows its residents to have easy access to EDSA, Aurora Boulevard, MRT-3, and LRT-2, being 
at the crossroads of the metro’s two major thoroughfares. Other mixed-use developments such as 
Studio 7 and 100 West also combine living, working, and leisure with practically everything just an 
elevator ride away.

Focus on sustainability 
Dreams Built Green is a lifelong commitment for FLI as we move forward with a development 
footprint that is earth-friendly and sustainable. In line with this, we also continue to implement other 
green initiatives as part of our corporate social responsibility. 

We were able to decrease our water consumption by 86% from 2019 to 2020 and recycled 70,000 
cubic meters of water. Over the same period, FLI also reduced energy consumption by 18% and 
increased consumption of renewable energy to over 90kWh. We also contributed to cleaner air by 
reducing direct greenhouse gas emissions by 59%.

Under our annual Keep It Green program, we have planted a total of 51,000 trees since it started in 
2010. We have also participated in coastal clean-up activities to help save our bodies of water. We 
also strive to promote this green campaign across our organization so our employees can apply 
sustainability practices in the workplace and in their homes.  

We will continue to build the Filipino dream with a mindset for sustainability to ensure that future 
generations can thrive and enjoy the quality of life they deserve. 

2021  ANNUAL REPORT 23
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Sustainable Workplaces
OFFICES

One FIlinvest
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projects to complete
for 2022, bringing FLI’s total 

office portfolio to 743,406 sqm.

11Filinvest Land Offices are characterized by well-built and 
maintained buildings with sustainability features.  These 
are located in key major cities across the country, highly 
accessible to transportation networks and near residential 
communities the highly-educated workforce live. 

In 2021, FLI sold 36.7% of its ownership in FILRT (formerly 
CPI) to the public which includes 16 buildings in Northgate 
Cyberzone and 1 builiding in Cyberzone Cebu.  The balance 
of existing offices and those under construction remain to 
be 100% owned by FLI.

FLI’s current office portfolio consists of 31 operational  
office developments, 17 of which are in FILRT.  FLI also has 
13 office buildings under construction. 

For 2022, FLI expects to complete 11 projects located in 
Northgate Cyberzone Alabang, Clark Mimosa, Quezon City, 
Makati CBD and Ortigas CBD bringing FLI’s total office 
portfolio to 743,406 sqm. (including 301,000 sqm. under 
FILRT).  These are the upcoming buildings expected to be 
operational by the end of 2022:

• 4WorkPlus and 7WorkPlus located in Clark Mimosa with 
a combined GLA of  25,251 sqm.

• Studio 7 located in Quezon City with a GLA of 36,541 sqm.
• Axis Towers 3  and 4 located in Northgate Cyberzone 

Alabang with a combined GLA of 78,680 sqm.
• 387 Gil Puyat located in the Makati CBD with a 
 GLA of  10,668 sqm.

The office segment is expected to 
continue to grow in the long term driven 
by demand from BPOs specifically 
from emerging technology such as 
e-commerce and online payment firms, 
IT, logistics HO, and healthcare.

“

• Filinvest Cyberzone Cebu Tower Three with a GLA  
of 18,368 sqm.

• One Filinvest located in the Ortigas CBD with a GLA  
of 39,759 sqm.

• Marina Town located in Dumaguete with a GLA  
of 4,225 sqm. 

• Columna located in Binondo Manila with a GLA 
 of 8,870 sqm.
• Filinvest Cyberzone Cebu Tower Four with a GLA 
 of 20,350 sqm.

The office segment is expected to continue to grow in the 
long term driven by demand from BPOs specifically from 
emerging technology such as e-commerce and online 
payment firms, IT, logistics HO, and healthcare.



FILINVEST LAND INCORPORATED 2021  ANNUAL REPORT26 27

Sustainability Features

Aligned with the Filinvest Group’s sustainability road map, 
FLI is not limiting itself with securing Leadership in Energy 
and Environmental Design (LEED) Gold for its Axis Towers.  
In addition, WELL Silver certification is also being pursued 
for Axis Tower Two.  

There are 10 concepts in WELLv2:

We are prohibiting cooking and 
implementing 30 second idling limit 
to avoid inhaling of pollutants as 
products of combustion.

Humidity is managed and 
maintained at a comfortable level 
and avoid health issues related to 
low and high humidity levels. 

We have prepared a Legionella 
Management Plan, to prevent inhalation 
of Legionella bacteria through flushing 
of toilets and fountains which may cause 
lung disease and even death.

Consideration and treatment of areas 
to meet background noise levels and 
avoid disrupting productivity, focus, 
and stress contribution to employees. 

We dedicated 140m of landscape area 
as edible garden which are available 
for harvesting of occupants.

Hazardous waste (pesticides, mercury 
containing lamps, and batteries) are 
handled and disposed separately with 
other wastes.

We are supplying additional 
supplemental lighting to provide 
comfort, satisfaction, focus and 
productivity to employees.

Access to outdoor nature improves 
mental health and decreases stress 
levels of occupants. 

We are providing ergonomic 
furniture for comfort and health 
of employees. 

Ensures emergency 
preparedness of a building, even 
during a pandemic outbreak. 

AIR

WELL CONCEPTS

THERMAL 
COMFORT

WATER SOUND

NOURISHMENT MATERIAL

LIGHT MIND

MOVEMENT COMMUNITY



FILINVEST LAND INCORPORATED 2021  ANNUAL REPORT26 27

Other notable sustainability features and building 
improvements:

For all buildings:

• Improvement of Indoor Air Quality by upgrading to 
MERV 8 to 13 filters;

• Renewable source of energy for office buildings:
- Switch qualified buildings to RES with 100% source 

from renewable power generation plants
- Pilot buildings for renewable sources of energy  

i.e. solar
• Mechanical upgrades are being studied to increase air 

flow within the building as an added mitigation to risk of 
viral spread.

All these features ensure that FLI offices are environment-
friendly and energy sufficient. 

For older buildings:

• Building Management System (BMS) upgrade and 
centralization by 2024

• Elevator modernization by 2024
• Restroom modernization with touch-free fixtures by 2024
• Indoor air quality improvement of older buildings through 

upgrading of ventilation equipment and MERV filtration 
beyond requirement by 2023

• Visitor Management System by 2024 and Gate Access 
System (turnstiles) for applicable buildings by 2027

• Security improvement through centralized CCTV 
monitoring by 2024

Clark Workplus



FILINVEST LAND INCORPORATED 2021  ANNUAL REPORT28 29

The Mimosa Plus Leisure City is a sprawling 201-hectare master-planned township property development by Filinvest.  
It is a mixed-use development with several components: Business, Leisure, Living, Hospitality, Retail, Tourism, 
Tourism, and Wellness to name a few.  Filinvest Mimosa+ is truly a destination for everyone as it offers a live-work-play 
lifestyle Plus a lot more.

An integral part of Filinvest Mimosa+ is WorkPlus- an office campus type setting which is set to provide investors and 
entrepreneurs a location to grow and expand their business. It will be home to up to twelve midrise office buildings with 
fiber optic facilities, podium and ground level parking and a retail area at the ground floor amongst others. Tenants and 
employees will enjoy the serene and green surrounding that Filinvest Mimosa+ uniquely offers for that much-coveted 
wellness in the workplace.

Two buildings are currently operational while two more buildings, Workpus 4 and Workplus 7, are near full handover, 
which will bring total GLA in the hub to 45,969 sqm. by the end of 2022.  All buildings have retail area on the ground 
floor and are equipped with advanced fiber optic facilities.

Eight other WorkPlus buildings are in the pipeline and are planned to be rolled out in the next 5-7 years to total up to 
more than 143,000 GLA square meters of office and retail spaces.

WorkPlus will attract locators not only because of its state-of-the-art features but also because of its refreshing, green 
campus environment. People working here will be inspired to be productive because of the work-life balance that it offers.

Its proximity to the Clark International Airport makes it an ideal base for workers who need to travel on a regular basis.  
Surrounded by nature, Workplus offers work-life balance with a vast golf course and other leisure components within 
Clark Mimosa Plus.  It will also be complemented by four towers of The Crib, a residential complex of dormitels which 
will offer accessible accommodations to people working within Work Plus. 

WorkPlus is an important component of this township, together with the 130-ha golf course and the luxurious Quest 
Plus Conference Center as they complement each other to provide a balanced mix of developments. This project also 
brings us closer to our vision of making Filinvest Mimosa+ a top-of-mind, year-round business and leisure destination.

Filinvest Mimosa+ will further enhance this nature sanctuary with the addition of outdoor parks, safe and wide 
pedestrian paths as well as biking zones. The heart of which is the beautifully landscaped Acacia Park. Like all 
Filinvest townships, this will be a place that encourages wellness and peace through awe-inspiring and functional 
outdoor spaces.

Lastly, FILINVEST Mimosa+ Leisure City is cementing its stature as a world class, live-work-play township after 
bagging the Best Mixed-Use Development in the Philippines Award at the recent Asia Pacific Property Awards 2021.  
This recognition is a testament of our commitment to transform lives through urban developments that offer all the 
conveniences and security to our customers.  Filinvest Mimosa+ was lauded for its vision to be a Leisure City in Central 
Luzon, delivering three key promises: to be an accessible urban escape, be a self-contained eco-community, and 
become a global micro-district.

Mimosa Plus WorkPlus Buildings

FILINVEST LAND INCORPORATED28
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RETAIL

Lifemalls by Filinvest 

Lifemalls by Filinvest, the commercial leasing segment of 
Filinvest Land, slowly recovers as it continues to find ways 
to reconnect with its stakeholders to provide a safe and 
reliable retail experience. By providing a hybrid mall set-
up, where physical mall can be seen in the digital space, 
Lifemalls by Filinvest was able to respond to the evolving 
retail landscape that the pandemic pushed forward.

Lifemalls provided rent subsidy to its tenants resulting 
to a stable occupancy level across all malls. To further 
support tenants and offset the leasing concessions given, 
temporary pop-up stores were allowed in common areas 
of the malls that provides flexibility in rates and terms.

Lifemalls by Filinvest sealed partnerships with renowned 
dining concepts such as Bistro Group and Wildflour. Bistro 
Group will open four concepts in Festival Mall – the first 
Las Flores in Southern Metro Manila at the ASVL Heritage 
Building, TGIFridays, Itallianis, and Watami.

In an effort to stay relevant, the Lifemalls brand was 
recalibrated to keep up with the evolving retail landscape. 
After establishing a Lifemall as the center of a Filinvest 
township development focusing on the place and purpose, 
the brand now shifts its focus on its communities by 
connecting through their personal experiences and affinity 
with the malls. With the unveiling of a refreshed Lifemalls 
logo, it now strengthens the brand image and highlights 
the value proposition of Celebrating Everyday Moments 
at Lifemalls. Together with the implementation of health 
and safety protocols in accordance with government 
guidelines, Lifemalls continues to bring back the 
confidence of the shoppers to the retail area.

Lifemalls capitalized on its natural environment within the 
mall to provide better and safer dining options through its 
Alfresco Dining concepts. With more than 40% of the total 
land area allocated for open spaces, the Outdoor Food 
Fest at Festival Mall, Alabang and Food Yard at IL Corso, 
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Cebu, helped increased foot traffic and consistent visits 
especially on weekends.

The MyShopper microsite was also launched in 2021 as 
a platform for those patrons who are looking for ways to 
shop with ease and convenience. Over 600 participating 
Festival Mall tenants are now enrolled in the microsite, 
allowing Ana, Lifemalls personal shopper, to assist mall 
patrons with their online shopping. Justpayto, a new 
payment gateway, alongside Gcash and other mobile 
bank facilities, helped bridge the gap for a more secure 
payment process.

As the new normal inspires everyone to be more relevant 
with the current needs of the community, Lifemalls’ 
offerings, together with the programs for mall patrons 
and tenants, help deliver everyday moments that are safe, 
rewarding and sustainable.

Lifemalls is Filinvest group of malls that offers a wide 
range of shopping, dining and leisure options for varied 
lifestyles – from regional shopping centers to community 
malls. These Lifemalls are Festival Mall in Alabang, Main 
Square in Bacoor, Fora in Tagaytay and IL Corso in Cebu. 
In today’s new norm, Lifemalls brings together a redefined 
lifestyle of safety, comfort and ease to the communities 
where they are located.

“As the new normal inspires everyone to be 
more relevant with the current needs of the 
community, Lifemalls’ offerings, together 
with the programs for mall patrons and 
tenants, help deliver everyday moments that 
are safe, rewarding and sustainable.

Over

tenants enrolled 
in the microsite

600
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Reinventing the Retail Mall

At the close of 2021, we continue to wrestle with the reality of COVID-19’s impact from the global economy.  But we have 
learned that we can rise above by embracing the new shopping behaviors of customers altered by the pandemic.  The 
rise in digital consumers led us to adapt to this new way of shopping through digital platforms, and we anticipate that 
post-COVID, these consumers shall continue to use these digital services. During this period, quarantine protocols and 
consumer confidence continue to adversely affect mall operations and foot traffic.  Our response to this:  To be able serve 
our customers better, we had to switch to online retailing through the use of online platforms, offer alternative options to 
dining and conversion of retail spaces to temporary formats and repurposing spaces for storage.

Outdoor is In
With 40% of the total land area allocated for open spaces, the al fresco areas of Festival and Il Corso Malls have created 
the gold standard for outdoor dining experience in Southern Metro Manila and Cebu.

Brick and Click: MyShopper 
To provide shoppers with more options while they stay at home, we have launched the MyShopper microsite to help 
customers easily shop at their favorite stores. We also sealed a partnership with Justpayto-a payment acceptance 
gateway facility or the e-commerce component of MyShopper.

FILINVEST LAND INCORPORATED32
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New Lease Formats 
Pop-up stores and temporary store set-ups offered new shopping options to consumers.
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INDUSTRIAL

Filinvest Innovation Park 
New Clark City
 
FLI completed plans for the construction and development 
of its Ready-Built Factory (RBF) compound in the park.  
The RBF compound will feature ten units of the Prime 
model RBF to be built on a 40,000-sqm compound tailor-
fit for this purpose.  Each of the 2,500-sqm Prime RBF 
units is designed for logistics, e-commerce and light 
manufacturing locators, with 8-meter-high clear ceiling 
height, floor load capacity of 3 tons per square meter 
and a two-bay loading dock.  Two units are slated for the 
initial batch to be constructed for completion in the 4th 

quarter of 2022.  The RBFs are expected to be leased and 
operational by the 1st quarter of 2023. 

In November, land development of the 1-hectare 
Administration area commenced in preparation for 
the construction of FIP-NCC’s Administration building 
complex – slated to commence also in 2022.  The 
construction of the Park’s main entrance complex will 
round out the development of the Park’s amenities and 
facilities scheduled for completion by early 2023.  
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It is envisioned to be a world class Industrial 
Park within an accessible, sustainable and 
future-ready township.”

Filinvest Innovation Park 
Ciudad de Calamba
 
Detailed planning has been completed for the 23-hectare 
FIP-CDC. Development work is expected to commence 
by the 2nd quarter of 2022 after the company secures the 
requisite permits.  FLI has also started the process of 
applying for PEZA registration of the Park. 

In July, planning also commenced for the development of 
RBF units in an area of the existing Filinvest Technology 
Park originally reserved for the development of a retail 
commercial strip.  The recent plan to develop a larger 
central commercial zone within the CdC township made 
possible the re-purposing of this 4.7-hectare, 2-block area 
into an industrial strip.  Ten RBF units similar in design 
and specifications to the RBFs in FIP-NCC are planned 
for this area, with an initial batch of four units slated for 
development starting the 2nd quarter of 2022.

“
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These spaces 
allow them to 
stay connected 
technologically 
with WiFi enabled 
facilities. ”

With the rising need for safe, secure, healthy and 
affordable accommodations for the young and mobile 
workers in prime growth locations, Filinvest has ventured 
into the co-living market under “The Crib” brand. These 
spaces allow them to stay connected technologically with 
WiFi enabled facilities. 

The Crib Clark, Pampanga shall be the first project and 
is composed of four low-rise buildings with a total of 
552 rooms. The Crib Mimosa+ is seen to cater to the 
accommodation needs of employees and corporations 
within Clark Freeport Zone.

“

CO-LIVING SPACES
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CORPORATE SOCIAL RESPONSIBILITY

Building the dream 
together towards a 
COVID-free community

FILVAX

Filinvest Group’s free, nationwide vaccination program 
FilVax for employees, drivers, messengers, utility workers, 
sales people, and security guards assigned to FDC 
properties and workspaces nationwide kicked off last 
August 4, 2021. Held at the Filinvest Mega Vaccination 
Center at Festival Mall, Filinvest City, Muntinlupa, the 
event was led by Filinvest Land, Inc. (FLI) Director Francis 
Gotianun and EastWest Banking Corporation (EWB) Director 
Isabelle Gotianun Yap, with Muntinlupa City Mayor Jaime 
Fresnedi as the guest of honor. Other Filinvest Mega 
Vaccination Centers across the country such as Clark, Cebu, 
Misamis, and Davao were also opened during the year.

The Filinvest Group procured 100,000 Oxford-AstraZeneca 
vaccine doses through the help of the national government. 
Part of the doses were donated to communities where 
businesses of the Filinvest Group operate. 

By year-end, a total of 11,348 employees of the Filinvest 
group have been vaccinated accounting for 93.16% of the 
Filinvest group’s total workforce.

As soon as COVID-19 ravaged the country affecting 
families and businesses alike, Filinvest Development 
Corporation together with its foundations and subsidiaries 
sprung into action to help the government protect Filipino 
families all over the country against the virus. The 
company’s response was three-pronged: taking care of 
the business, our employees, and our community. The 
Filinvest group weathered the COVID crisis thanks in part 
to agile decision-making, strategic business continuity 
plans, well-instituted health and safety protocols, and an 
accelerated digitalization journey. The company pledged 
Php 100 Million for the fight against COVID-19 and has 
gone well beyond the pledged amount through various 
initiatives designed to help fight COVID-19.

The company welcomed 2021 with a renewed sense of 
optimism aptly inspired by the rapid development and 
effective roll-out of vaccines which add a new layer of 
protection against COVID-19.  As the year went by, the 
Filinvest group remained steadfast in its commitment to 
helping the country fight the pandemic from providing 
COVID care kits, free vaccines, to sending medical-grade 
facemasks to the provinces. 
“

FilVax is only one of the entire group’s synergistic 
efforts in ensuring that we keep the Filinvest family 
safe and healthy as we continue to respond to the 
needs of our stakeholders,” 

- Josephine Gotianun Yap, FDC President and CEO
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Building the dream 
together towards a 
COVID-free community

We want our customers and business 
partners to FilFree to come to us 
and FilSafe to work with us. Our 
vaccination track record is a strong 
testament to this commitment.”
- Francis Gotianun 

“

Facemasks from Temasek 
Foundation distributed

Vaccine doses procured for FILVAX
100,000

2,000,000

Employees 
Vaccinated93%

LGU recipients 
of facemasks27

FilVax’s message is to #FilFreeFilSafe. 
We want to keep our employees, 
partners, workplaces, and properties 
safe and healthy for all.
- Isabelle Gotianun Yap

“
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The Filinvest Group kicks off FILVAX #FilFreeFilSafe conglomerate-
wide vaccination program with a ribbon cutting ceremony led by guest 
of honor Muntinlupa City Mayor Jaime Fresnedi, Muntinlupa OIC City 
Health Officer Dr. Juancho Bunyi together with FLI Director Francis 
Gotianun, EWB Director Isabelle Gotianun Yap, FLI EVP and Chief 
Strategy Officer Tristan Las Marias, and FLI SVP and Business Group 
Head for Mixed-use and Retail Joselito Santos.

Cooperation Agreement Signing Ceremony with the Province of 
Cebu for the donation of 2,000 Oxford-AstraZeneca Vaccine Doses

Employees of the Filinvest group awaiting their turn to receive 
the vaccine at the Filinvest Mega Vaccination Center in Filinvest 
City, Muntinlupa

Distribution of 2 Million Facemasks

Singapore-based Temasek Foundation sent 2 million 
medical-grade surgical facemasks to the Philippines in 
support of the country’s ongoing fight against COVID-19. 
Temasek Foundation is the non-profit philanthropic arm of 
Singapore investment company, Temasek Holdings. 
 
This donation is part of Temasek Foundation’s Stay 
Masked program where they distribute medical grade 
surgical facemasks for added coverage, protection and 
assurance. The Stay Masked program is a key component 
of Stay Prepared, a Temasek Foundation initiative to 
help prepare communities for emergencies. Temasek 
Foundation partnered with the Ambassador of the 
Republic of the Philippines to Singapore, H.E. Joseph del 
Mar Yap and the Filinvest group and its foundations for its 
donation to the Philippines. 

Filinvest shouldered the shipment and distribution cost 
of the 2 million facemasks from Singapore to 27 priority 
cities, municipalities, and provinces nationwide. The 
facemasks have been donated and received by the local 
government units of Quezon City, Manila City, Taguig 

Quezon City Mayor Joy Belmonte receives surgical facemask donation 
from Filinvest Land

Misamis Oriental Governor Yevgeny Emano receives surgical 
facemask donation from FDC Utilities
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The fight against the pandemic is a long one 
and when like-minded partners work together, 
we can help our communities to overcome 
these challenging times. We are grateful 
to partner with the Filinvest group and the 
Embassy of the Philippines in Singapore to 
support the Philippines in tackling COVID-19. 
This most recent donation of 2 million masks 
comes on the back of earlier initiatives in the 
past year, including the donation of essential 
items and medical equipment. We hope 
that these will go a long way in helping the 
community to manage the situation.”
- Temasek Foundation International Chief Executive, Benedict Cheong

City, Makati City, Pasig City, Muntinlupa City, Davao City, 
Municipalities of San Nicolas, Villanueva, and Tagoloan in 
Misamis Oriental, Province of Misamis Oriental, Cagayan 
de Oro City, Dagupan City, San Jose del Monte City in 
Bulacan, Municipality of San Mateo in Rizal, Zamboanga 
City, Balanga City in Bataan, Dumaguete City, Tagaytay 
City in Cavite, Cebu City, Talisay City, and Lapu-lapu City in 
Cebu, the Province of Cebu, Municipality of Malay in Aklan, 
Municipality of Matalam in Cotabato, and Municipality of 
Hagonoy in Davao del Sur.

Stay Safe COVID-19 Communication Program

To help keep employees safe and healthy against 
COVID-19, the Filinvest group continued its Stay Safe 
employee communications program. Stay Safe provided 
COVID-prevention tips, wellness ideas, as well as news 
and updates for employees across the conglomerate. 

With uncertainties and rampant misinformation on 
COVID variants and the vaccines, Stay Safe educated the 
employees by using verified, accurately-sourced articles, 
infographics, and videos.

Community Handwashing Stations

Washing of hands is one of the first defenses against the 
COVID-19. The Filinvest group provided handwashing 
facilities for the host communities of FDC Misamis Power 
Corporation. This aimed to ensure that residents have 
easy access to handwashing facilities in their respective 
barangays.

Community Handwashing Stations were installed in 
Barangays Tambobong and Balacanas in Villanueva and 
Barangays Mohon, Sta. Ana, Baluarte, and Sta. Cruz in 
Tagoloan, as well as the Kalingagan National Highschool.

“
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For the year 2021, FLI substantially complied with the 
Philippine Stock Exchange (PSE) and the Securities and 
Exchange Commission (SEC) regulatory requirements.   
It is also in compliance with its Revised Manual for 
Corporate Governance.  In particular, your Company 
wishes to highlight the following:  (a) the election of 
three (3) independent directors to the Board; (b) the 
appointment of members of the Executive Committee, 
the Audit and Risk Management Oversight Committee, 
the Compensation Committee, the Technical Committee, 
the Related-Party Transaction Committee, and the 
Corporate Governance Committee; (c) the conduct of 
regular quarterly board meetings and special meetings, 
the faithful attendance of the directors at these meetings 
and their proper discharge of duties and responsibilities 
as such directors; (d) the adoption of the Related Party 
Transaction Policy; (e) the submission to the SEC of 
reports and disclosures required under the Securities 
Regulation Code; (f) the submission of sustainability 
report, (g) FLI’s adherence to national and local laws 
pertaining to its operations; and (h) the observance of 
applicable accounting standards by FLI.

In order to keep abreast of best practices in Corporate 
Governance, the members of the Board and top 
management have attended seminars on corporate 
governance initiated by duly accredited institutions.  
FLI constantly reviews its Corporate Governance practices 
and welcomes proposals, especially from institu-tions 
and entities such as the SEC, PSE and the Institute of 
Corporate Directors.

Board of Directors

Leading the practice of good Corporate Governance is 
the Board of Directors. Your Board of Directors is firmly 
committed to the adoption of and compliance with the  
best practices in Corporate Governance as well as the 
observance of all relevant laws, regulations and ethical 
business practices.

Nominations and Voting for the Board of Directors
The members of the Board are elected during the annual 
stockholders’ meeting. The stockholders of FLI may nominate 
individuals to be members of the Board of Directors.  

The Corporate Governance Committee, acting as the 
Nomination Committee, receives nominations for 
independent directors as may be submitted by the 
stockholders. After the deadline for the submission thereof, 
the Corporate Governance Committee, acting as the 
Nomination Committee meets to consider the qualifications 
as well as grounds for disqualification, if any, of the nominees 
based on the criteria set forth in FLI’s Revised Manual 
on Corporate Governance and the Securities Regulation 
Code.  All nominations shall be signed by the nominating 
stockholders together with the acceptance and conformity 
by the would-be nominees. The Corporate Governance 
Committee, acting as the Nomination Committee shall 
then prepare a Final List of Candidates enumerating the 
nominees who passed the screening. The name of the 
person or group of persons who recommends nominees as 
independent directors shall be disclosed along with his or 
their relationship with such nominees.

CORPORATE GOVERNANCE

Compliance with Best 
Practices on Corporate 
Governance
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Only nominees whose names appear on the Final List of 
Candidates shall be eligible for election as independent 
directors. No other nomination shall be entertained after 
the Final List of Candidates shall have been prepared. No 
further nomination shall be entertained or allowed during 
the annual meeting.

It shall be the responsibility of the Chairman of the annual 
meeting to inform all stockholders in attendance of the 
mandatory requirement of electing independent directors. 
He shall ensure that independent directors are elected 
during the annual meeting. Specific slots for independent 
directors shall not be filled up by unqualified nominees.  In 
case of failure of election for independent directors, the 
Chairman of the meeting shall call a separate election 
during the same meeting to fill up the vacancy. 
 
A stockholder may vote such number of shares for as 
many persons as there are directors to be elected.  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, or he may distribute them on 
the same principle among as many candidates as he shall 
see fit; Provided, that the total number of votes casted 
by him shall not exceed the number of shares owned by 
him as shown in the books of FLI multiplied by the whole 
number of directors to be elected.  

The directors of FLI are elected at the annual 
stockholders’ meeting, to hold office until their respective 
successors have been duly appointed or elected and 
qualified.  Vacancies in the Board occurring mid-term are 
filled as provided in the Revised Corporation Code and 
FLI’s Revised Manual on Corporate Governance. Officers 
and committee members are appointed or elected by the 
Board of Directors typically at its first meeting following 
the annual stockholders’ meeting, each to hold office until 
his successor shall have been duly elected or appointed 
and qualified.

Independent Directors
Before the annual meeting, a stockholder of FLI may 
nominate individuals to be independent directors, taking 
into account the following guidelines:

A. “Independent director” means a person who, apart 
from his fees and shareholdings, is independent of 
management and free from any business or other 
relationship which could, or could reasonably be 
perceived to, materially interfere with his exercise 
of independent judgement in carrying out his 
responsibilities as director in any corporation that 
meets the requirements of Section 17.2 of the 
Securities Regulation Code and includes, among 
others, any person who:

i. Is not a director or officer or substantial 
stockholder of FLI or of its related companies or 
any of its substantial shareholders (other than as 
an independent director of any of the foregoing);

ii. Is not a relative of any director, officer or 
substantial stockholder of FLI, any of its related 
companies or any of its substantial shareholders. 
For this purpose, “relative” includes spouse, 
parent, child, brother, sister, and the spouse of 
such child, brother or sister;

iii. Is not acting as a nominee or representative of a 
substantial shareholder of FLI, any of its related 
companies or any of its substantial shareholders;

iv. Has not been employed in an executive capacity 
by FLI, any of its related companies or any of its 
substantial shareholders within the last two (2) 
years;

v. Is not related as a professional adviser of FLI, any 
of its related companies or any of its substantial 
shareholders within the last two (2) years, either 
personally or through his firm;



FILINVEST LAND INCORPORATED 2021  ANNUAL REPORT44 45

vi. Has not engaged and does not engage in any 
transaction with FLI or any of its related companies 
or any of its substantial shareholders, whether by 
himself or with other persons or through a firm of 
which he is a partner or a company of which he is 
a director or substantial shareholder, other than 
transactions which are conducted at arms-length 
and are immaterial or insignificant.

B. When used in relation to FLI, subject to the 
requirements above:

i. “Related company” means another company which 
is: (a) its holding company, (b) its subsidiary, or (c) a 
subsidiary of its holding company; and

ii. “Substantial shareholder” means any person who 
is directly or indirectly the beneficial owner of more 
than ten percent (10%) of any class of its equity 
security.

C. An independent director of FLI shall have the following 
qualifications:

i. He shall have at least one (1) share of stock of FLI;

ii. He shall be at least a college graduate or he shall 
have been engaged in or exposed to the business of 
FLI for at least five (5) years;

iii. He shall possess integrity/probity; and 

iv. He shall be assiduous.

D. No person enumerated under Part II, Item A, Par. 8 
of the Revised Manual of Corporate Governance shall 
qualify as an independent director.  He shall likewise 
be disqualified during his tenure under the following 
instances or causes:

i. He becomes an officer or employee of FLI, or 
becomes any of the persons enumerated under 
items (A) hereof:

ii. His beneficial security ownership exceeds 10% of 
the outstanding capital stock of FLI;

iii. He fails, without any justifiable cause, to attend at 
least 50% of the total number of board meetings 
during his incumbency unless such absences are 
due to grave illness or death of an immediate family 
member;

iv. If he becomes disqualified under any of the grounds 
stated in FLI’s Revised Manual on Corporate 
Governance.

E. Pursuant to SEC Memorandum Circular No. 04, Series 
of 2017, the following additional guidelines shall be 
observed in the qualification of individuals to serve as 
independent directors:

i. The independent director shall serve for a 
maximum cumulative term of nine (9) years;

ii. After which, the independent director shall be 
perpetually barred from re-election as such in the 
same company, but may continue to qualify as non-
independent director;

iii. In the instance that a company wants to retain 
an independent director who has served for nine 
(9) years, the Board should provide meritorious 
justification/s and seek shareholders’ approval 
during the annual shareholders’ meeting; and

iv. The reckoning of the cumulative nine-year term is 
from 2012.
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Members of the Board of Directors, Attendance and Committee Memberships

The following table lists down the members of the Board of Directors and their 
attendance in Board Meetings in 2021.

Committee Membership

Board Name
Date of 

Election

No. of 
Meetings Held 
during the year

No. of 
Meetings 
Attended

%

Chairman Jonathan T. Gotianun April 23, 2021 8 8 100%

Member Lourdes Josephine Gotianun-Yap April 23, 2021 8 8 100%

Member Michael Edward T. Gotianun April 23, 2021 8 8 100%

Member Francis Nathaniel C. Gotianun April 23, 2021 8 8 100%

Member Efren C. Gutierrez April 23, 2021 8 8 100%

Member Nelson M. Bona April 23, 2021 8 5 63%

Independent Val Antonio B. Suarez April 23, 2021 8 8 100%

Independent Ernesto S. De Castro April 23, 2021 8 8 100%

Independent Gemilo J. San Pedro April 23, 2021 8 8 100%

Name Position 

Mr. Jonathan T. Gotianun Chairman of the Board 
Member – Executive Committee 
Member - Audit & Risk Management Oversight Committee
Member – Compensation Committee
Member – Corporate Governance Committee

Mrs. Lourdes Josephine Gotianun-Yap President and Chief Executive Officer
Chairperson – Executive Committee
Member – Compensation Committee

Mr. Michael Edward T. Gotianun Member – Executive Committee
Member – Technical Committee

Mr. Francis Nathaniel C. Gotianun Member – Executive Committee

Atty. Efren C. Gutierrez Member – Audit & Risk Management Oversight Committee
Member- Related-Party Transaction Committee

Atty. Val Antonio B. Suarez Lead Independent Director
Member – Audit & Risk Management Oversight Committee
Chairman – Compensation Committee 
Chairman – Related-Party Transaction Committee 
Chairman – Corporate Governance Committee

Engr. Ernesto S. De Castro Independent Director
Chairman – Technical Committee
Member – Corporate Governance Committee

Mr. Gemilo J. San Pedro Independent Director
Chairman – Audit & Risk Management Oversight Committee
Member – Compensation Committee
Member – Related-Party Transaction Committee 
Member – Corporate Governance Committee
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The functions, duties and responsibilities of the Board of 
Directors may be delegated, to the fullest extent permitted 
by law, to an Executive Committee to be established by the 
Board of Directors.  The Executive Committee shall consist 
of five (5) members, at least three (3) of whom shall be 
members of the Board of Directors.  All members of the 
Executive Committee shall be appointed by and under the 
control of the Board of Directors.

The Executive Committee may act on such specific matters 
within the competence of the Board of Directors as may be 
delegated to it by a majority vote of the Board of Directors, 
except with respect to: (i) approval of any action for which 
shareholders’ approval is also required; (ii) the filing of 
vacancies in the Board of Directors; (iii) the amendment 
or repeal of these By-Laws or the adoption of new by-
laws; (iv) the amendment or repeal of any resolution of the 
Board of Directors which by its express terms is not so 
amendable or repealable; and (v) the distribution of cash 
dividends to shareholders.

*Committee members are appointed annually.
** Mr. Andrew T. Gotianun, Jr. passed away on May 21, 2021.

The act of the Executive Committee on any matter 
within its competence shall be valid if (i) it is approved 
by the majority vote of all its members in attendance at 
a meeting duly called where a quorum is present and 
acting throughout, or (ii) it bears the written approval or 
conformity of all its incumbent members without necessity 
for a formal meeting.

The Executive Committee shall hold its regular meeting at 
least once a month or as often as it may determine, in the 
principal office of the Corporation or at such other place 
as may be designated in the notice, or through remote 
communication in accordance with relevant laws, rules 
and regulations. Any member of the Executive Committee 
may, likewise, call a meeting of the Executive Committee 
at any time.  Notice of any meeting of the Executive 
Committee shall be given at least seven (7) business days 
prior to the meeting or such shorter notice period as may 
be mutually agreed. The notice shall be accompanied by 
(i) a proposed agenda or statement of purpose and (ii) 
where possible, copies of all documents, agreements and 
information to be considered at such meeting.

Duties and Responsibilities of the Different Board Committees

Executive Committee

Committee Members

Office Name
Date of 

Appointment
No. of 

Meetings Held

No. of 
Meetings 
Attended

%

Chairperson Lourdes Josephine Gotianun-Yap April 23, 2021 9 9 100%

Member Jonathan T. Gotianun April 23, 2021 9 8 89%

Member Michael Edward T. Gotianun April 23, 2021 9 9 100%

Member Francis Nathaniel C. Gotianun April 23, 2021 9 9 100%

Member Andrew T. Gotianun, Jr.** April 23, 2021 9 2** 22%

FILINVEST LAND INCORPORATED46
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*Committee members are appointed annually.

The Board shall constitute an Audit and Risk Management 
Committee to be composed of at least three (3) qualified 
non-executive directors, preferably with accounting 
and financial background, majority of which shall be 
independent and should have related audit experience.

The Chairman of this Committee should be an independent 
director. He should inculcate in the minds of Board 
members the importance of management responsibilities 
in maintaining a sound system of internal control and the 
Board’s oversight responsibility.

The Audit and Risk Management Committee shall have the 
following duties and responsibilities: 

(a) Internal Audit 

• Recommend the approval of the Internal Audit 
Charter (“IA Charter”), which formally defines the 
role of Internal Audit and the audit plan as well as 
oversees the implementation of the IA Charter; 

• Provide oversight financial management functions 
specifically in the areas of managing credit, 
market, liquidity, operational, legal and other risks 
of the Corporation, and crisis management;

• Provide oversight of the Corporation’s internal and 
external auditors;

• Review and approve audit scope and frequency, and 
the annual internal audit plan;

• Discuss with the external auditor before the audit 
commences the nature and scope of the audit, and 
ensure coordination where more than one (1) audit 
firm is involved;

• Set up an internal audit department and consider 
the appointment of an internal auditor as well as an 
independent external auditor, the audit fee and any 
question of resignation or dismissal;

• Monitor and evaluate the adequacy and 
effectiveness of the Corporation’s internal control 
system;

• Receive and review reports of internal and 
external auditors and regulatory agencies, where 
applicable, and ensure that management is taking 
appropriate corrective actions, in a timely manner, 
in addressing control and compliance functions 
with regulatory agencies;

• Review the quarterly, half-year and annual financial 
statements before submission to the Board with 
particular focus on the following matters:

• Any change/s in accounting policies and 
practices

• Major judgmental areas
• Significant adjustments resulting from the audit
• Going concern assumptions
• Compliance with accounting standards
• Compliance with tax, legal and regulatory 

requirements

• Coordinate, monitor, and facilitate compliance with 
existing laws, rules and regulations;

• Evaluate and determine non-audit work by external 
auditor and keep under review the non-audit fees 
paid to the external auditor both in relation to their 
significance to the auditor and in relation to the 

Audit & Risk Management Oversight Committee

Committee Members

Office Name
Date of 

Appointment
No. of 

Meetings Held

No. of 
Meetings 
Attended

%

Chairman (ID) Gemilo J. San Pedro April 23, 2021 3 3 100%

Member (ID) Val Antonio B. Suarez April 23, 2021 3 3 100%

Member Jonathan T. Gotianun April 23, 2021 3 3 100%

Member (NED) Efren C. Gutierrez April 23, 2021 3 3 100%
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Corporation’s total expenditure on consultancy. The 
non-audit work should be disclosed in the Annual 
Report; and 

• Establish and identify the reporting line of the 
Chief Audit Executive (CAE) so that the reporting 
level allows the internal audit activity to fulfill its 
responsibilities. The CAE shall report directly to the 
audit Committee functionally. The Audit committee 
shall ensure that the internal auditors shall have 
free and full access to the Corporation’s records, 
properties and personnel relevant to the internal 
audit activity, and that the internal audit activity 
should be free from interference in determining 
the scope of internal auditing examinations, 
performing work, and communicating results, and 
shall provide a venue for the Audit Committee to 
review and approve the annual internal audit plan.

(b) Risk Management 

• Develop and oversee the Corporation’s risk 
management program;

• Oversee the system of limits to discretionary 
authority that the Board delegates to the 
Management, ensure that the system remains 
effective, that the limits are observed and that 

immediate corrective actions are taken whenever 
limits are breached; 

• Advise the Board on its risk appetite levels and risk 
tolerance limits; 

• Assess the probability of each identified risk 
becoming a reality and estimates its possible 
significant financial impact and likelihood  
of occurrence; 

• Provides oversight over Management’s 
activities in managing credit, market, liquidity, 
operational, legal and other risk exposures of 
the corporation. This function includes regularly 
receiving information on risk exposures and risk 
management activities from Management; and 

• Report to the Board on a regular basis, or as 
deemed necessary, the Corporation’s material risk 
exposures, the actions taken to reduce the risks, 
and recommends further action or plans,  
as necessary; 

• Performs other duties and responsibilities as the 
Committee may deem appropriate within the scope 
of its primary functions or as may be assigned by 
the Board; and 

Other duties and responsibilities are provided in the Audit 
and Risk Management Committee Charter.
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The Compensation Committee is composed of at least 
three (3) Director-members, two (2) of whom must be 
independent directors.

Duties and Responsibilities:

• Establish a formal and transparent procedure for 
developing a policy on executive remuneration and 
for fixing the remuneration packages of corporate 
officers and directors, and provide oversight over 
remuneration of senior management and other key 
personnel, ensuring that compensation is consistent 
with the Corporation’s culture, strategy and control 
environment.

• Designate amount of remuneration, which shall be 
in a sufficient level to attract and retain directors 
and officers who are needed to run the Corporation 
successfully.

• Establish a formal and transparent procedure for 
developing a policy on executive remuneration and 
for fixing the remuneration packages of individual 
directors, if any, and officers.

• Develop a form on Full Business Interest Disclosure 
as part of the pre-employment requirements for all 
incoming officers, which, among others, compel all 
officers to declare under the penalty of perjury all their 
existing business interests or shareholdings that may 
directly or indirectly conflict in their performance of 
duties once hired. 

• Disallow any director to decide his or her own   
remuneration. 

• Provide in the Corporation’s annual reports and 
information and proxy statements a clear, con-cise 
and understandable disclosure of the compensation 
of its executive officers for the previous fiscal year and 
ensuing year. 

• Review the existing Human Resources Development or 
Personnel Handbook, to strengthen provisions  
on conflict of interest, salaries and benefits policies, 
promotion and career advancement directives and 
compliance of personnel concerned with all statutory 
requirements that must be periodically met in their 
respective posts.

*Committee members are appointed annually.

Compensation Committee

Committee Members

Office Name
Date of 

Appointment
No. of 

Meetings Held

No. of 
Meetings 
Attended

%

Chairman (ID) Val Antonio B. Suarez April 23, 2021 1 1 100%

Member Lourdes Josephine Gotianun-Yap April 23, 2021 1 1 100%

Member Jonathan T. Gotianun April 23, 2021 1 1 100%

Member (ID) Gemilo J. San Pedro April 23, 2021 1 1 100%



FILINVEST LAND INCORPORATED 2021  ANNUAL REPORT50 51

The Corporate Governance Committee shall assist 
the Board in fulfilling its corporate governance and 
compliance responsibilities. The Committee shall be 
composed of the Chairman of the Board and at least 
three (3) members of the Board, all of whom shall be 
independent directors. The Chairman of the Committee 
shall be an independent director.

The Corporate Governance Committee shall have the 
following duties and responsibilities: 

(a) Ensure the effectiveness and due observance of 
corporate governance principles and guidelines of the 
Board, its committees’ and executive management; 

(b) Oversee the periodic performance evaluation of 
the Board and its committees as well as executive 
management, and conducts an annual self-evaluation 
of its performance;

(c) Ensures that the results of the Board evaluation are 
shared, discussed, and that concrete action plans are 
developed and implemented to address the identified 
areas for improvement; 

(d) Adopts corporate governance policies and ensures 
that these are reviewed and updated regularly, and 
consistently implemented in form and substance;

(e) Make recommendations to the Board regarding the 
continuing education of directors, assignment to 
Board Committees and succession plan for the Board 
members and senior officers; 

(f) Determine the nomination and election process for the 
Corporation’s directors and other positions requiring 
appointment by the Board, define the general profile 
of board members that the Corporation may need and 
ensure that appropriate knowledge, competencies and 
expertise will complement the existing skills of the 
Board; 

(g) Establishes a formal and transparent procedure to 
develop a policy for determining the remuneration 
of directors and officers that is consistent with the 
Corporation’s culture and strategy as well as the 
business environment in which it operates; 

(h) Review the effectiveness of the system for monitoring 
compliance with laws and regulations and the results 
of management’s investigation and follow-up (including 
disciplinary action) of any instances of noncompliance; 

(i) Review with the Compliance Officer, at least on annual 
basis, any legal or regulatory matter that could have 
a significant impact on the Corporation’s financial 
statements, compliance with applicable laws and 
regulations, and inquiries received from regulators or 
governmental agencies; and 

(j) Obtain an annual report from the Compliance 
Officer regarding the adequacy of the Corporation’s 
compliance program.

*Committee members are appointed annually.

Office Name
Date of 

Appointment
No. of 

Meetings Held

No. of 
Meetings 
Attended

%

Chairman (ID) Val Antonio B. Suarez April 23, 2021 2 2 100%

Member Jonathan T. Gotianun April 23, 2021 2 2 100%

Member (ID) Ernesto S. De Castro April 23, 2021 2 2 100%

Member (ID) Gemilo J. San Pedro April 23, 2021 2 2 100%

Corporate Governance Committee

Committee Members
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The Corporate Governance Committee shall also serve as 
the Nomination Committee. It shall review and evaluate 
the qualifications of all persons nominated to the board 
as well as those nominated to other positions requiring 
appointment by the Board and assess the effectiveness 
of the Board’s process and procedures in the election or 
replacement of directors.

The Corporate Governance Committee, acting as the 
Nomination Committee may consider the following 
guidelines in the determination of the number of 
directorships for the Board members:

• The nature of the business of the Corporations in 
which he is a director;

• Age of the director;
• Number of directorships/active memberships and 

officerships in other corporations or organizations; 
and

• Possible conflict of interest.

The Chief Executive Officer and other executive directors 
shall submit themselves to a low indicative limit on 
membership in other corporate Boards. The same low 
limit shall apply to independent, non-executive directors 
who serve as fulltime executives in other corporations.  In 
any case, the capacity of directors to serve with diligence 
shall not be compromised.

The Corporate Governance Committee, acting as the 
Nomination Committee, may prescreen and shortlist all 
candidates nominated to become a member of the Board 
of Directors, taking into account the qualifications and the 
grounds for disqualifications as set forth in FLI’s Revised 
Manual of Corporate Governance and the Securities 
Regulation Code.

The Corporate Governance Committee, acting as the 
Nomination Committee, promulgates the guidelines 
or criteria to govern the conduct of the nomination for 
members of the Board of Directors. The same shall be 
properly disclosed in the Company’s information or proxy 
statement or such other reports required to be submitted 
to the Securities and Exchange Commission (SEC).

The nomination of independent directors is conducted 
by the Committee before the stockholders’ meeting. All 
recommendations should be signed by the nominating 
stockholders together with the acceptance and conformity 
by the would-be nominees.

The Committee pre-screens the qualifications and 
prepares a final list of all candidates and put in place 
screening policies and parameters to enable it to 
effectively review the qualifications of the nominees for 
independent directors as set forth in the Company’s 
Revised Manual on Corporate Governance.

After the nomination, the Committee prepares a Final 
List of Candidates which contains all the information 
about all the nominees for independent directors, and is 
made available to the SEC and all stockholders through 
the filing and distribution of the Information Statement, 
or in such reports the Company is required to submit to 
the SEC. The name of the person or group of persons 
who recommended the nomination of the independent 
director shall be identified in such report, including any 
relationship with the nominee.
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The Board shall constitute a Related Party Transaction 
Committee to be composed of at least three (3) non-
executive directors, two (2) of whom shall be independent, 
including the Chairman of the Committee.

The Related Party Transaction Committee shall have the 
following duties and responsibilities: 

(a) Conduct continuous evaluation and monitoring of 
existing relations among counterparties to ensure 
that all related parties are identified, RPTs are 
monitored, and subsequent changes in relationships 
with counterparties (from non-related to related and 
vice versa) are captured. Related parties, RPTs and 
changes in relationships should be reflected in the 
relevant reports to the Board and the SEC;

(b) Evaluate all material RPTs to ensure that these are 
transacted on an arm’s length basis and that no 
corporate or business resources of the company are 
misappropriated or misapplied, and to determine any 
potential reputational risk issues that may arise as a 
result of or in connection with the transactions. 

 In evaluating RPTs, the Committee may take into 
account the following:

• The related party’s relationship to the Corporation 
and interest in the transaction;

• The material facts of the proposed RPT, including 
the proposed aggregate value of such transaction;

• The benefits to the Corporation of the proposed 
RPT;

• The availability of other sources of comparable 
products or services; and

• An assessment of whether the proposed RPT is on 
terms and conditions that are comparable to the 
terms generally available to an unrelated party 
under similar circumstances. The company should 
have an effective price discovery system in place 
and exercise due diligence in determining a fair 
price for RPTs.

(c) Ensure that appropriate disclosure is made to the 
regulating and supervising authorities relating to the 
Corporation’s RPT exposures, and policies on conflicts 
of interest or potential conflicts of interest; 

(d) Report to the Board on a regular basis, the status and 
aggregate exposures to each related party, as well as 
the total amount of exposures to all related parties;

(e) Ensures that transactions with related parties, 
including write-off of exposures are subject to a 
periodic independent review or audit process; and

(f) Oversees the implementation of the system for 
identifying, monitoring, measuring, controlling, and 
reporting RPTs, including a periodic review of RPT 
policies and procedures

*Committee members are appointed annually.

Office Name
Date of 

Appointment
No. of 

Meetings Held

No. of 
Meetings 
Attended

%

Chairman (ID) Val Antonio B. Suarez April 23, 2021 2 2 100%

Member (NED) Efren C. Gutierrez April 23, 2021 2 2 100%

Member (ID) Gemilo J. San Pedro April 23, 2021 2 2 100%

Related-Party Transaction Committee

Committee Members
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Shareholders’ Benefits

The Corporation recognizes that the most cogent proof of 
good corporate governance is that which is visible to the 
eyes of its investors. Therefore, the following provisions 
are issued for the guidance of all internal and external 
parties concerned, as governance covenant between the 
Corporation and all its investors.

The Board shall be committed to respect the following 
rights of the stockholders:

A.  Right to Nominate and Vote

• Shareholders shall have the right to elect, remove 
and replace directors and vote on certain corporate 
acts in accordance with the Corporation Code.

• Cumulative voting shall be used in the election of 
directors.

• A director shall not be removed without cause if it 
will deny minority shareholders representation in 
the Board.

B.  Power of Inspection

• All shareholders shall be allowed to inspect 
corporate books and records including minutes of 
Board meetings and stock registries in accordance 
with the Corporation Code, during business hours 
and upon prior written notice to the Corporation.

• All Shareholders shall be furnished with annual 
reports, including financial statements, without 
cost or restrictions.

C.  Right to Information

• The Shareholders shall be provided, upon request, 
with periodic reports which disclose personal and 
professional information about the directors and 
officers and certain other matters such as their 
holdings of the Corporation’s shares, dealings with 
the Corporation, relationships among directors and 
key officers, and the aggregate compensation of 
directors and officers.

• The minority shareholders shall be granted the 
right to propose the holding of a meeting, and  
the right to propose items in the agenda of the 
meeting, provided the items are for legitimate 
business purposes.

• The minority shareholders shall have access to any 
and all information relating to matters for which 
the management is accountable for and to those 
relating to matters for which the management 
shall include such information and, if not included, 
then the minority shareholders shall be allowed to 
propose to include such matters in the agenda of 
stockholders’ meeting, being within the definition  
of “legitimate purposes”.

D.  Right to Dividends

• Shareholders shall have the right to receive 
dividends subject to the discretion of the Board.

• The Commission may direct the Corporation to 
declare dividends when its retained earnings shall 
be in excess of 100% of its paid-in capital stock, 
except: i) when justified by definite corporate 
expansion projects or programs approved by the 
Board; or ii) when the Corporation is prohibited 
under any loan agreement with any financial 
institution or creditor, whether local or foreign, 
from declaring dividends without its consent, and 
such consent has not been secured; or iii) when 
it can be clearly shown that such retention is 
necessary under special circumstances obtaining 
in the Corporation, such as when there is a need for 
special reserve for probable contingencies.

E.  Appraisal Right

• The Shareholders shall have appraisal right or 
the right to dissent and demand payment of the 
fair value of their shares in the manner provided 
for under Section 82 of the Revised Corporation 
Code of the Philippines, under any of the following 
circumstances:
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i. In case any amendment to the articles of 
incorporation 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 outstanding shares 
of any class, or of extending or shortening the 
term of corporate existence; 

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

iii. In case of merger or consolidation.

F. Right to Attend and Participate in Shareholders’ 
Meetings 

• The Board should be transparent and fair in the 
conduct of the annual and special shareholders’ 
meetings of the Corporation. The shareholders 
should be encouraged to personally attend such 
meetings and shall be notified of the date and place 
of the meeting at least 28 days before the meeting. 
If they cannot attend, they should be apprised 
ahead of time of their right to appoint a proxy. 
Subject to the requirements of the By-Laws, the 
exercise of that right shall not be unduly restricted 
and any doubt about the validity of a proxy should 
be resolved in the shareholder’s favor. 

• The results of the votes taken during the most 
recent annual or special stockholders’ meetings 
shall be made publicly available within the next 
working day. The minutes of such meetings shall 
likewise be posted on the Corporation’s website 
within five (5) business days from the date of the 
meeting. 

It shall be the duty of the directors to promote 
shareholder rights, remove impediments to the exercise 
of shareholders’ rights and allow possibilities to seek 
redress for violation of their rights. They shall encourage 
the exercise of shareholders’ voting rights and the 
solution of collective action problems through appropriate 
mechanisms. They shall be instrumental in removing 
excessive costs and other administrative or practical 

impediments to shareholders participating in meetings 
and/or voting in person. The directors shall pave the way 
for the electronic filing and distribution of shareholder 
information necessary to make informed decisions subject 
to legal constraints.

Annual Stockholders’ Meeting
and Procedures

Notice of Annual Stockholders’ Meeting

On January 20, 2021, FLI disclosed to the Philippine Stock 
Exchange that its Board of Directors had fixed the date of 
the Annual Stockholders’ Meeting on April 23, 2021 with 
the record date set on March 17, 2021.

Stockholders were informed that the Annual Stockholders’ 
Meeting for 2021 would be conducted virtually on April 23, 
2021 (Friday) at 10:30 a.m.
 
Procedures During the Annual Stockholders’ Meeting
 
The following was the agenda of the Annual Stockholders’ 
Meeting last April 23, 2021:
 
I. Call to Order

II. Proof of Notice of Meeting

III. Certification of Quorum

IV. Approval of the Minutes of the Annual Stockholders’ 
Meeting held on June 11, 2020

V. Presentation of the President’s Report

VI. Ratification of the Audited Financial Statements for 
the year ended December 31, 2020

VII. Ratification of the Acts and Resolutions of the Board of 
Directors, Board Committees and Management from 
the Date of the Last Annual Stockholders’ Meeting up 
to April 23, 2021

VIII. Election of the Members of the Board of Directors, 
including three (3) Independent Directors, to serve for 
2021-2022
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IX. Appointment of the External Auditor

X. Other Matters
 
XI. Adjournment

On the same day, right after the annual stockholders’ 
meeting, FLI disclosed to the Philippine Stock Exchange 
the results of the meeting which included the following: 

a. Approval of the Minutes of the Annual Stockholders’ 
Meeting held on June 11, 2020; 

b. Ratification of the Audited Financial Statements for 
the year ended December 31, 2020; 

c. Ratification of all the acts, resolutions and 
proceedings of the Board of Directors, Executive 
Committee, Board Committees, and  Management 
from the date of the last annual stockholders’ 
meeting up to April 23, 2021; and

d. Appointment of Sycip Gorres Velayo & Co. as  
the independent external auditor of FLI for the  
year 2021.

FLI also disclosed that the following were elected as 
directors, to serve for the period 2021-2022 and until their 
successors shall have been duly elected and qualified:
 

1. MR. JONATHAN T. GOTIANUN
2. MS. LOURDES JOSEPHINE GOTIANUN-YAP
3. MR. MICHAEL EDWARD T. GOTIANUN
4. ATTY. EFREN C. GUTIERREZ
5. MR. FRANCIS NATHANIEL C. GOTIANUN
6. MR. NELSON M. BONA
7. ATTY. VAL ANTONIO B. SUAREZ (as independent 

director)
8. MR. GEMILO J. SAN PEDRO (as independent 

director)
9. ENGR. ERNESTO S. DE CASTRO (as independent 

director)

FLI made another disclosure to the Philippine Stock 
Exchange regarding the Board approval the following 
cash dividends declaration from the unrestricted retained 
earnings of FLI as of December 31, 2020:

a) Common Shares
      Regular cash dividend: Php0.0155 per share 
      Record Date: May 21, 2021 
      Payment Date: June 15, 2021

      Preferred Shares
      Amount of Dividend: Php0.000155 per share
      Record Date: May 21, 2021
      Payment Date: June 15, 2021

b) Common Shares
      Regular cash dividend: Php0.0155 per share 
      Record Date: November 15, 2021
      Payment Date: December 9, 2021

      Preferred Shares
      Amount of Dividend: Php0.000155 per share
      Record Date: November 15, 2021
      Payment Date: December 9, 2021
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FLI fully complied with the Philippine Stock Exchange (PSE) and Securities and Exchange Commission 
(SEC) regulatory requirements. Below is the Company’s Reportorial Compliance Report:

Statutory Compliance

Type of Report Number of Filings

Financials

Annual Report (17-A) 1

Quarterly Report (17-Q) 3

Audited Financial Statements 1

Ownership

Annual List of Stockholders – for Annual Stockholders’ Meeting 1

Foreign Ownership Monitoring Report 14

Public Ownership Report 4

Report on Number of Shareholders and Board Lot 12

Initial Statement of Beneficial Ownership of Securities (23-A) 1

Statement of Changes in Beneficial Ownership of Securities (23-B) 4

Top 100 Stockholders’ List 4

Notices – Stockholders’ Meetings/Briefings/Dividends

Notice of Annual/Special Stockholders’ Meeting 1

Dividend Notice (part of disclosure on Results of Stockholders’ Meeting) 1

Notice of Analysts’ Briefing 3

Other Disclosures

Certification – Qualifications of Independent Directors 1

Clarifications of News Articles None

Definitive Information Statement (20-IS) 1

General Information Sheet 1

Preliminary Information Statement (20-IS) 1

SEC Form 17-C (Current Report)
Which includes the following:

a) Results of Annual Stockholders’ Meeting/Board Meetings (7) 
b) Press Releases (13)
c) Other Matters (9)
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Dividend Policy and Dividends Paid

On January 8, 2007, the Board of Directors approved an 
annual cash dividend payment ratio for the Company’s 
issued shares of twenty percent (20%) of its consolidated 
net income from the preceding fiscal year, subject to 
the applicable laws and regulations and the absence 
of circumstances which may restrict the payment of 
such dividends.  Circumstances which could restrict the 
payment of cash dividends, include, but are not limited 
to, when the Company undertakes major projects and 
developments requiring substantial cash expenditures or 
when it is restricted from paying cash dividends by its loan 
covenants.  The Company’s Board may, at any time, modify 
such dividend pay-out ratio depending upon the results of 
operations and future projects and plans of the Company.

On June 30, 2008, FLI paid cash dividends of Php0.02 per 
share or a total of Php485.72 million to all shareholders on 
record as of June 15, 2008.  This equivalent to 28.5% of the 
Php1.704 billion in net income generated in 2007.

On June 9, 2009, FLI paid a cash dividend of Php0.033 per 
share or a total of Php800.24 million to all shareholders on 
record as of May 14, 2009.  This is equivalent to 42.9% of 
the Php1.867 billion net income reported in 2008.

On June 9, 2010, FLI paid a regular cash dividend of 
Php0.017 and special cash dividend of Php0.016 per share 
or a total of Php800.24 million to all shareholders on 
record as of May 18, 2010.  This is equivalent to 39.7% of 
2009’s Php2.018 billion net income.

On June 7 2011, FLI paid a regular cash dividend of 
Php0.0196 and a special cash dividend of Php0.0196 per 
share or a total of Php950.59 million to all shareholders on 
record as of May 13, 2011.  This is equivalent to 39.2% of 
2010’s Php2.246 billion core net income.

On June 21 2012, FLI paid a regular cash dividend of 
Php0.0237 and a special cash dividend of Php0.0237 
per share, or a total of Php0.0475 per share.  This 
was equivalent to Php1,151.86 million, and paid to all 
shareholders on record as of May 25, 2012.  This is 
equivalent to 39.2% of 2011’s Php2.940 billion net income.

On July 3, 2013, FLI paid a regular cash dividend of 
Php0.0280 and a special cash dividend of Php0.020 
per share, or a total of Php0.0480 per share. This 
was equivalent to Php 1,163.99 million, and paid to 
all shareholders on record as of June 7, 2013. This is 
equivalent to 33.9% of 2012’s Php3.431 billion net income.

On July 2, 2014, FLI paid regular cash dividends of Php 
0.032 and a special cash dividend of Php0.018 per share, 
or  a total of Php0.050.  This was equivalent to Php1,212.48 
million and paid to all shareholders on record as of June 6, 
2014.  This is equivalent to  30.9% of 2013’s net income.

In 2015, FLI declared cash dividends to all stockholders 
of record as of June 5, 2015 (ex-date June 2, 2015), in the 
amount of P0.0560 per share, broken down as follows:

Regular Cash Dividend of P0.0373 per share
Special Cash Dividend of P0.0187 per share

Payment date was set on July 1, 2015.
In 2016, FLI declared cash dividends to all stockholders 
of record as of May 22, 2016, in the amount of P0.061 per 
share, broken down as follows:

a. Regular Cash Dividend of P0.041 per share
b. Special Cash Dividend of P0.020 per share

Payment date was set on June 15, 2016.

In 2017, FLI declared cash dividends to all stockholders 
of record as of May 21, 2017, in the amount of P0.0613 per 
share, broken down as follows:

a. Regular Cash Dividend of P0.0430 per share
b. Special Cash Dividend of P0.0183 per share

Payment date was set on June 14, 2017.

In 2018, FLI declared cash dividends to all stockholders 
of record as of May 20, 2018, in the amount of P0.0618 per 
share, broken down as follows:

a. Regular Cash Dividend of P0.0469 per share
b. Special Cash Dividend of P0.0149 per share

Payment date was set on June 14, 2018.
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In 2019, FLI declared cash dividends to all stockholders 
of record as of May 22, 2019, in the amount of P0.0619 per 
share, broken down as follows:

c. Regular Cash Dividend of P0.0486 per share
d. Special Cash Dividend of  P0.0132 per share

Payment date was set on June 17, 2019.

In 2020, FLI declared cash dividends to all stockholders, 
broken down as follows:

a) Common Shares
 Regular cash dividend: Php0.0259 per share 
 Special cash dividend: P0.0065
 Record Date: July 10, 2020
 Payment Date: August 5, 2020

 Preferred Shares
 Amount of Dividend: Php0.00032
 Record Date: July 10, 2020
 Payment Date: August 5, 2020

b) Common Shares
 Regular cash dividend: Php0.0259 per share 
 Special cash dividend: P0.0065
 Record Date: November 16, 2020
 Payment Date: December 11, 2020

 Preferred Shares
 Amount of Dividend: Php0.00032
 Record Date: November 16, 2020
 Payment Date: December 11, 2020

In 2021, FLI declared cash dividends to all stockholders, 
broken down as follows:

a) Common Shares
      Regular cash dividend: Php0.0155 per share 
      Record Date: May 21, 2021 
      Payment Date: June 15, 2021

      Preferred Shares
      Amount of Dividend: Php0.000155 per share
      Record Date: May 21, 2021
      Payment Date: June 15, 2021

b) Common Shares
      Regular cash dividend: Php0.0155 per share 
      Record Date: November 15, 2021
      Payment Date: December 9, 2021

      Preferred Shares
      Amount of Dividend: Php0.000155 per share
      Record Date: November 15, 2021
      Payment Date: December 9, 2021

Investor Relations

FLI’s website, www.filinvestland.com, makes available to 
the public, current information on the Company, including 
details of its operations.  

The Investor Relations section of the website provides 
information on financial statements, press releases, 
declaration of dividends, ownership structure and any 
changes in the ownership of major shareholders and 
officers, notice of analysts’ briefings, other reportorial 
requirements by the Philippine Stock Exchange. The 
contact details of the Investor Relations Office are 
available in the website.

To meet the requirements of FLI’s investors, the Company 
conducted three (3) Analysts’ Briefings in 2021 through 
online video conference:

• March 31, 2021 for the Full Year 2020 results
• May 21, 2021 for the First Quarter 2021 Results
• On November 29, 2021for the Third Quarter 2021 

Results 
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“We believe that good corporate 
governance is critical in ensuring that 
we have the confidence and trust of our 
various stakeholders. Our Corporate 
Governance policies and guidelines 
provide the framework by which we carry 
out our business plans and strategies.”

2021  ANNUAL REPORT 59
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BOARD OF DIRECTORS

MERCEDES T. GOTIANUN 
Mrs. Gotianun, 93, Filipino, served as a Director of FLI from 1989 
to 2019 and its Chief Executive Officer from 1997 to 2007. She 
also served as a Director of FDC from 1980 to 2019. She is also 
a Director of EWBC, a publicly-listed company, and a Director 
in Pacific Sugar Holdings Corporation (“PSHC”), FDCUI and its 
subsidiary power companies. She obtained her college degree 
from the University of the Philippines.

JONATHAN T. GOTIANUN
Mr. Gotianun, 68, Filipino, was first elected as a Director of FLI 
on 17 June 1994. He also serves as the Chairman of the Board of 
Directors of FDC and East West Banking Corporation (“EWBC”), 
both publicly-listed companies. He is also the Chairman of the 
Board of Davao Sugar Central Co., Inc. (“DSCC”), Cotabato Sugar 
Central Co. Inc. (“CSCC”) and FDC Utilities, Inc. (“FDCUI”) and 
its subsidiary power companies. He served as Director and 
Senior Vice President of Family Bank & Trust Co. until 1984. He 
obtained his Master’s Degree in Business Administration from 
Northwestern University in 1976.

JOSEPHINE GOTIANUN YAP
Mrs. Yap, 66, Filipino, was first elected as a Director of FLI on 
24 November 1989. Mrs. Yap, who was elected as the President 
and CEO of FLI on 31 October 2012, is also a Director, President 
and CEO of FDC, Chairperson of the Board of Filinvest REIT Corp 
(“FILRT”), and a Director of EWBC, all publicly-listed companies. 
She is the Chairperson and CEO of Filinvest Alabang, Inc. 
(“FAI”), a Director of FDCUI and in other companies within the 
Filinvest Group. She obtained her Master’s Degree in Business 
Administration from the University of Chicago in 1977.

MICHAEL EDWARD T. GOTIANUN
Mr. Gotianun, 64, Filipino, was first elected as a Director of FLI 
on 08 May 2015. He is also a Director of FDC, a publicly-listed 
company, FAI and Festival Supermall, Inc. He served as the 
general manager of Filinvest Technical Industries from 1987 to 
1990 and as loans officer at Family Bank from 1979 to 1984. He 
obtained his Bachelor’s Degree in Business Management from 
the University of San Francisco in 1979.

ATTY. EFREN GUTIERREZ
Atty. Gutierrez, 86, Filipino, was a Director of FLI from 1994 to 
2001, and was re-elected to FLI’s Board in 2006. He was first 
elected as a Director of FLI on 17 June 1994. He served as the 
President of FAI from 1999 to 2005. He is currently the Chairman 
of the Board of The Palms Country Club, Inc. (“TPCCI”) He is not 
a Director of any other publicly-listed company. He obtained his 
Bachelor of Laws degree from the University of the Philippines.

FRANCIS C. GOTIANUN
Mr. Gotianun, 38, Filipino, was first elected as a director of FLI 
on 22 April 2016. He is the Senior Vice-President of Filinvest 
Hospitality Corporation, a subsidiary of FDC, the primary role of 
which is to evaluate, plan, develop and optimize potential and 
current hospitality investments of the Filinvest Group. He serves 
as a Director of Filinvest Mimosa, Inc. and as the President and 
CEO of TPCCI. He also serves as a Director of FILRT, a publicly-
listed company. He obtained his Bachelor’s Degree in Commerce 
from the University of Virginia in 2005 and his Master’s in 
Business Administration degree in IESE Business School – 
University of Navarra in 2010. 

MERCEDES T. GOTIANUN
CHAIRMAN EMERITA

JOSEPHINE GOTIANUN YAP 
DIRECTOR , PRESIDENT 

AND CEO

ATTY. EFREN GUTIERREZ
DIRECTOR

JONATHAN T. GOTIANUN
CHAIRMAN

MICHAEL EDWARD T. GOTIANUN
DIRECTOR



FILINVEST LAND INCORPORATED 2021  ANNUAL REPORT60 61

NELSON M. BONA
Mr. Bona, 71, Filipino, was first elected as director of FLI 
on 11 June 2020. He is the former Chief Finance Officer and 
Compliance Officer of FLI. He previously served as Executive 
Vice-President, Treasurer and Chief Finance Officer of FDC. He is 
currently a director of FDC. He was formerly an Executive Vice-
President of EWBC and Managing Director of Millenia Broadband 
Communications, Inc. and Filinvest Capital, Inc.  He obtained his 
Bachelor of Arts in Commerce degree from the University of Sto. 
Tomas.  He also earned units towards an MBA from the De La 
Salle University and attended the Advance Finance Program of 
Harvard Business School.

GEMILO J. SAN PEDRO
Mr. San Pedro, 67, Filipino, was first elected as an independent 
director of FLI on 17 July 2019. He also serves as an independent 
director of FILRT. He has 38 years of experience in public 
accounting and business advisory services.   Prior to his 
retirement on 30 June 2015, he served various leadership roles 
at SyCip Gorres Velayo & Co. (SGV & Co.). He was a partner in 
SGV & Co. from 1991 to 2015 and Professional Practice Director 
and Quality and Risk Management Leader from 2004 to 2015. 
He finished his Bachelor of Science in Commerce-Major in 
Accounting degree at Rizal Memorial Colleges, Davao City. He 
obtained his Master of Business Administration, concentration 
in Finance and Inter national Business, at the Graduate School of 
Business, New York University, (now Stern Graduate School) USA 
in 1983.

ENGR. ERNESTO S. DE CASTRO
Engr. De Castro, 75, Filipino, was first elected as an independent 
director of FLI on 22 April 2019. He is the President of ESCA 
Incorporated since July 1993. He is not a Director of any other 
publicly-listed company. He graduated from the University of 
the Philippines Diliman in 1967 with a bachelor’s degree in 
Civil Engineering and obtained his Masters of Engineering in 
the same university in 1968. He obtained Doctor of Philosophy 
in Civil Engineering (Major in Structures) in Lehigh University, 
Bethlehem, Pennsylvania, USA in 1975.

ATTY. VAL ANTONIO B. SUAREZ
Atty. Suarez, 63, Filipino, was first elected as an independent 
director of FLI on 08 May 2015. He is also an independent director 
of FDC, FILRT and Lepanto Consolidated Mining Company, all 
publicly-listed companies. He is the Managing Partner of the 
Suarez & Reyes Law Offices and was the former President and 
Chief Executive Officer of The Philippine Stock Exchange. He is a 
member of the Integrated Bar of the Philippines (Makati Chapter) 
and New York Bar. He obtained his Bachelor of Laws degree from 
the Ateneo de Manila University School of Law and a Master of 
Laws degree from Georgetown University Law Center.

ATTY. VAL ANTONIO B. SUAREZ
INDEPENDENT DIRECTOR

NELSON M. BONA
DIRECTOR

GEMILO J. SAN PEDRO
INDEPENDENT DIRECTOR

ENGR. ERNESTO S. DE CASTRO
INDEPENDENT DIRECTOR

FRANCIS C. GOTIANUN
DIRECTOR
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SENIOR MANAGEMENT

MARICEL BRION LIRIO
PRESIDENT - 

FILINVEST REIT CORP.

ARNULFO N. DELOS REYES 
PRESIDENT -

DREAMBUILDERS PRO, INC.

ANA VENUS A. MEJIA
FSVP - CHIEF FINANCE OFFICER 

AND TREASURER

MA. CARMEN M. ROSAL
PRESIDENT - PROEXCEL

PROPERTY MANAGERS, INC. &
PROOFFICE WORK SERVICES, INC. / 

CUSTOMER SERVICE DIRECTOR

TRISTANEIL D. LAS MARIAS
EVP - CHIEF STRATEGY

OFFICER

REYNALDO JUANITO S. NIEVA
FVP - OPERATIONS

ALEXIS AVALONE OJEDA
FVP - SALES CHANNEL 

DEVELOPMENT

FRANCIS V. CEBALLOS
SVP-HEAD FOR INDUSTRIAL 

AND LOGISTICS

LUIS L. FERNANDEZ
FVP - HOA &

WATER SYSTEMS

ATTY. MA. VICTORIA BELTRAN
SVP-GENERAL COUNSEL 

AND COMPLIANCE OFFICER

WINNIFRED H. LIM
SVP - CHIEF TECHNICAL

PLANNING OFFICER

VINCE LAWRENCE L. ABEJO
FSVP - CHIEF SALES

AND MARKETING OFFICER
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REYNALDO JUANITO S. NIEVA
FVP - OPERATIONS

HARRIET C. DUCEPEC 
FVP - CHIEF OF STAFF AND 

CHIEF RISK OFFICER

MICHAEL EDWARD T. GOTIANUN
VP - SUPPLY CHAIN MANAGEMENT

ALEXIS AVALONE OJEDA
FVP - SALES CHANNEL 

DEVELOPMENT

JANETH DELOS REYES
FVP-DEPUTY CHIEF 
FINANCE OFFICER

RIZALANGELA L. REYES
VP - HUMAN RESOURCES

SEAN PHILIP R. IMPERIAL
VP - BUSINESS

PLANNING

RICHARD V. ALCANTARA
VP-SAFETY AND SECURITY

ALAN J. BARQUILLA
VP - REGIONAL SALES 

DEVELOPMENT, VISMIN

ATTY. KATRINA 
CLEMENTE- LUA

ASSISTANT CORPORATE 
SECRETARY AND CORPORATE 

INFORMATION OFFICER

EDUARDO RAYMUNDO
CHIEF AUDIT
EXECUTIVE

MELISSA ORTIZ
INVESTOR RELATIONS 

OFFICER

MARY AVEROSE V.VALDERAMA
VP-MRB BRAND PRODUCT HEAD 
AND REGIONAL PRODUCT HEAD 

LUZON MRB
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
(Amounts in Thousands of Pesos)

*SGVFS162981*

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
(Amounts in Thousands of Pesos)

December 31
2021 2020

ASSETS

Current Assets
Cash and cash equivalents (Notes 7, 20 and 30) P=9,658,260 P=6,693,557
Contracts receivables (Notes 6, 8 and 30) 5,337,931 4,156,939
Contract assets (Notes 6 and 30) 4,177,819 5,400,329
Other receivables (Notes 9 and 30) 2,710,463 3,362,183
Real estate inventories (Note 10) 68,726,921 65,544,567
Other current assets (Notes 6 and 11) 4,933,311 4,637,141

Total Current Assets 95,544,705 89,794,716

Noncurrent Assets
Contract assets - net of current portion (Notes 6 and 30) 4,152,756 3,533,733
Investments in associates (Note 12) 5,045,090 4,787,787
Investment properties (Notes 3 and 13) 72,077,989 69,264,957
Property and equipment (Note 14) 4,794,021 3,348,145
Deferred income tax assets (Note 28) 95,553 82,405
Goodwill (Note 4) 4,567,242 4,567,242
Other noncurrent assets (Note 16) 6,946,175 5,626,161

Total Noncurrent Assets 97,678,826 91,210,430

TOTAL ASSETS P=193,223,531 P=181,005,146

LIABILITIES AND EQUITY

Current Liabilities
Accounts payable and accrued expenses (Notes 17 and 30) P=11,738,491 P=13,117,027
Contract liabilities (Note 6) 1,171,384 1,249,050
Lease liabilities - current portion (Note 15) 248,590 328,796
Due to related parties (Notes 20 and 30) 204,317 112,021
Income tax payable 8,522 29,022
Current portion of loans payable (Notes 18, 26 and 30) 4,912,198 8,866,369
Current portion of bonds payable (Notes 19, 26 and 30) 6,991,749 5,294,517

Total Current Liabilities 25,275,251 28,996,802

(Forward)
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
(Amounts in Thousands of Pesos)

*SGVFS162981*

- 2 -

December 31
2021 2020

Noncurrent Liabilities
Loans payable - net of current portion (Notes 18, 26 and 30) P=27,270,545 P=29,238,654
Bonds payable - net of current portion (Notes 19, 26 and 30) 29,297,173 26,369,011
Contract liabilities - net of current portion (Note 6) 774,212 767,219
Lease liabilities - net of current portion (Note 15) 6,099,428 5,824,164
Net retirement liabilities (Notes 3 and 25) 459,630 580,119
Deferred income tax liabilities - net (Note 28) 5,317,269 6,513,036
Accounts payable and accrued expenses - net of current portion

(Notes 17 and 30) 8,939,799 8,337,198
Total Noncurrent Liabilities 78,158,056 77,629,401
Total Liabilities 103,433,307 106,626,203

Equity
Common stock (Note 26) 24,470,708 24,470,708
Preferred stock (Note 26) 80,000 80,000
Additional paid-in capital 5,612,321 5,612,321
Treasury stock (Note 26) (221,041) (221,041)
Retained earnings (Note 26)

Unappropriated 52,425,032 38,776,186
Appropriated 5,000,000 5,000,000

Revaluation reserve on financial assets at fair value through other
comprehensive income (2,619) (2,619)

Remeasurement losses on retirement plan - net of tax (Note 25) (16,169) (15,136)
Share in other components of equity of associates (Note 12) 372,449 372,449
Equity attributable to equity holders of the parent 87,720,681 74,072,868
Noncontrolling interests (Notes 1 and 31) 2,069,543 306,075
Total Equity 89,790,224 74,378,943

TOTAL LIABILITIES AND EQUITY P=193,223,531 P=181,005,146

See accompanying Notes to Consolidated Financial Statements.
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(Amounts in Thousands of Pesos, Except Earnings Per Share Figures)

*SGVFS162981*

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(Amounts in Thousands of Pesos, Except Earnings Per Share Figures)

Years Ended December 31

2021

2020
(As restated,

see Note 2)

2019
(As restated,

see Note 2)

REVENUE
Real estate sales (Note 6) P=11,274,509 P=9,837,122 P=17,013,120
Rental and related services

(Notes 6, 13, 15 and 16) 5,591,801 7,527,956 8,296,472
Total revenue 16,866,310 17,365,078 25,309,592

EQUITY IN NET EARNINGS OF
ASSOCIATES (Note 12) 112,023 516,450 401,525

OTHER INCOME
Interest income (Notes 7, 8, 20 and 23) 409,608 404,142 571,701
Others - net (Notes 20 and 24) 350,978 340,713 678,222

17,738,919 18,626,383 26,961,040

COSTS
Real estate sales (Note 10) 6,443,688 5,586,834 9,853,871
Rental and related services (Notes 13 and 16) 2,430,623 2,150,070 2,416,140

OPERATING EXPENSES
General and administrative expenses (Note 21) 1,979,124 2,243,604 2,474,723
Selling and marketing expenses (Note 22) 911,817 1,078,274 1,448,573

INTEREST AND OTHER FINANCE
CHARGES (Notes 18, 19 and 23) 2,426,791 3,189,462 2,492,965

14,192,043 14,248,244 18,686,272

INCOME BEFORE INCOME TAX 3,546,876 4,378,139 8,274,768

PROVISION FOR (BENEFIT FROM)
INCOME TAX (Note 28) (758,352) 420,389 1,754,968

NET INCOME P=4,305,228 P=3,957,750 P=6,519,800

Net income attributable to:
Equity holders of the parent P=3,803,377 P=3,733,443 P=6,283,634
Noncontrolling interest 501,851 224,307 236,166

P=4,305,228 P=3,957,750 P=6,519,800

Basic/Diluted Earnings Per Share
(Note 27) P=0.16 P=0.15 P=0.26

See accompanying Notes to Consolidated Financial Statements.
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(Amounts in Thousands of Pesos, Except Earnings Per Share Figures)

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Amounts in Thousands of Pesos)

*SGVFS162981*

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Amounts in Thousands of Pesos)

Years Ended December 31
2021 2020 2019

NET INCOME P=4,305,228 P=3,957,750 P=6,519,800

OTHER COMPREHENSIVE INCOME
(LOSS)

Other comprehensive income (loss) not to be
reclassified to profit or loss
Remeasurement gains (loss) on retirement

plan, net of tax (Notes 25 and 28) (1,032) 9,149 124,296
Remeasurement gain from an associates

investment − 10,655 −
(1,032) 19,804 124,296

TOTAL COMPREHENSIVE INCOME P=4,304,196 P=3,977,554 P=6,644,096

Total comprehensive income attributable to:
Equity holders of the parent P=3,802,345 P=3,753,247 P=6,407,930
Noncontrolling interest 501,851 224,307 236,166

P=4,304,196 P=3,977,554 P=6,644,096

See accompanying Notes to Consolidated Financial Statements.
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*SGVFS162981*

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(Amounts in Thousands of Pesos)

Attributable to Equity Holders of the Parent

Common Stock
(Note 26)

Preferred
Stock

(Note 26)

Additional
Paid-in
Capital

Treasury
Stock

(Note 26)

Unappropriated
Retained
Earnings
(Note 26)

Appropriated
Retained
Earnings
(Note 26)

Revaluation
Reserve on

Financial Assets
at FVOCI
(Note 16)

Remeasurement
Losses on

Retirement Plan
(Note 25)

Share in Other
Components of

Equity of an
Associate
(Note 12) Total

Noncontrolling
Interest

(Note 31)
Total

Equity

For the Year Ended December 31, 2021
Balances as at January 1, 2021 P=24,470,708 P=80,000 P=5,612,321 (P=221,041) P=38,776,186 P=5,000,000 (P=2,619) (P=15,136) P=372,449 P=74,072,868 P=306,075 P=74,378,943
Net income − − − − 3,803,377 − − − − 3,803,377 501,851 4,305,228
Other comprehensive income − − − − − − − (1,032) − (1,032) − (1,032)
Total comprehensive income − − − − 3,803,377 − − (1,032) − 3,802,345 501,851 4,304,196
Changes in noncontrolling interests

(Note 31) − − − − 10,465,661 − − − − 10,465,661 1,664,244 12,129,905

Dividends declared (Note 26) − − − − (754,223) − − − − (754,223) − (754,223)
Dividend distribution to noncontrolling

interest (Note 31) − − − − − − − − − − (402,627) (402,627)
Impact of adoption of CREATE Act by

an associate (Note 12) − − − − 134,030 − − − − 134,030 − 134,030

Balances as at December 31, 2021 P=24,470,708 P=80,000 P=5,612,321 (P=221,041) P=52,425,031 P=5,000,000 (P=2,619) (P=16,168) P=372,449 P=87,720,681 P=2,069,543 P=89,790,224

Attributable to Equity Holders of the Parent

Common Stock
(Note 26)

Preferred
Stock

(Note 26)
Additional

Paid-in Capital

Treasury
Stock

(Note 26)

Unappropriated
Retained
Earnings

(Note 26)

Appropriated
Retained
Earnings

(Note 26)

Revaluation
Reserve on

Financial Assets
at FVOCI
(Note 16)

Remeasurement
Losses on

Retirement Plan
(Note 25)

Share in Other
Components of

Equity of an
Associate
(Note 12) Total

Noncontrolling
Interest

(Note 31)
Total

Equity

For the Year Ended December 31, 2020
Balances as at January 1, 2020 P=24,470,708 P=80,000 P=5,612,321 (P=221,041) P=41,661,647 P=− (P=2,619) (P=24,285) P=361,794 P=71,938,525 P=225,768 P=72,164,293
Net income − − − − 3,733,443 − − − − 3,733,443 224,307 3,957,750
Other comprehensive income − − − − − − 9,149 10,655 19,804 − 19,804
Total comprehensive income − − − − 3,733,443 − − 9,149 10,655 3,753,247 224,307 3,977,554
Dividends declared (Note 26) − − − − (1,618,904) − − − − (1,618,904) − (1,618,904)
Dividend distribution to noncontrolling

interest − − − − − − − − − − (144,000) (144,000)
Appropriation (Note 26) − − − − (5,000,000) 5,000,000 − − − − − −

Balances as at December 31, 2020 P=24,470,708 P=80,000 P=5,612,321 (P=221,041) P=38,776,186 P=5,000,000 (P=2,619) (P=15,136) P=372,449 P=74,072,868 P=306,075 P=74,378,943

- 2 -
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Attributable to Equity Holders of the Parent

Common Stock
(Note 26)

Preferred
Stock

(Note 26)
Additional

Paid-in Capital

Treasury
Stock

(Note 26)

Unappropriated
Retained
Earnings

(Note 26)

Appropriated
Retained
Earnings

(Note 26)

Revaluation
Reserve on

Financial Assets
at FVOCI
(Note 16)

Remeasurement
Losses on

Retirement Plan
(Note 25)

Share in Other
Components of

Equity of an
Associate
(Note 12) Total

Noncontrolling
Interest

(Note 31)
Total

Equity

For the Year Ended December 31, 2019
Balance as at January 1, 2019 P=24,470,708 P=80,000 P=5,612,321 (P=221,041) P=36,893,845 − (P=2,619) (P=148,581) P=361,794 P=67,046,427 P=237,142 P=67,283,569
Net income − − − − 6,283,634 − − − − 6,283,634 236,166 6,519,800
Other comprehensive income − − − − − − − 124,296 − 124,296 − 124,296
Total comprehensive income − − − − 6,283,634 − − 124,296 − 6,407,930 236,166 6,644,096
Dividends declared (Note 26) − − − − (1,501,060) − − − − (1,501,060) − (1,501,060)
Dividend distribution to noncontrolling

interest − − − − − − − − − − (218,000) (218,000)
Deconsolidation from loss of control

(Note 2) − − − − (14,772) − − − − (14,772) (29,540) (44,312)

Balances as at December 31, 2019 P=24,470,708 P=80,000 P=5,612,321 (P=221,041) P=41,661,647 P=− (P=2,619) (P=24,285) P=361,794 P=71,938,525 P=225,768 P=72,164,293

See accompanying Notes to Consolidated Financial Statements.

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS  OF CHANGES IN EQUITY
(Amounts in Thousands of Pesos)
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in Thousands of Pesos)

Years Ended December 31
2021 2020 2019

CASH FLOWS FROM OPERATING
ACTIVITIES

Income before income tax ₽3,546,876 P=4,378,139 P=8,274,768
Adjustments for:

Interest income (Note 23) (409,608) (404,142) (571,701)
Gain on sale of investment property ̶ (65,308) ‒

 Interest expense and amortization of transaction
costs (Note 23) 2,212,916 3,137,791 2,442,483

 Depreciation and amortization (Notes 13,
14 and 16) 1,446,779 1,594,368 1,320,598

Equity in net earnings of associates (Note 12) (112,023) (516,450) (401,525)
 Pension expense, net of contribution and

benefits paid (Note 25) 21,564 47,174 91,605
Operating income before changes in operating assets

and liabilities 6,706,504 8,171,572 11,156,228
Changes in operating assets and liabilities

Decrease (increase) in:
Contracts receivable (1,180,992) (2,710,747) (645,342)
Contract assets 603,487 4,181,680 (3,073,636)
Other receivables 651,720 (187,138) (422,684)
Real estate inventories (1,744,514) (2,010,336) 6,736,824
Other assets (610,255) (282,510) (536,688)

Increase (decrease) in:
Accounts payable and accrued expense (820,155) 172,068 (1,767,272)
Contract liabilities (70,673) 263,863 (1,457,770)

Cash generated from operations 3,535,122 7,598,453 9,989,660
Income taxes paid, including creditable withholding

taxes (384,639) (710,244) (1,387,147)
Interest received 409,608 404,142 571,701
Net cash provided by operating activities 3,560,091 7,292,351 9,174,214

CASH FLOWS FROM INVESTING ACTIVITIES
Additions to:
 Investment properties and property

and equipment (Notes 13 and 14) (5,344,944) (5,641,194) (8,792,995)
Build-transfer-operate (BTO) rights (Note 16) (1,062,079) (717,809) (249,090)
Investment in associates (11,250) ‒ ‒

Proceeds from sale of investment property ‒ 737,840 ‒
Net cash used in investing activities (6,418,273) (5,621,163) (9,042,085)

(Forward)

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS  OF CHANGES IN EQUITY
(Amounts in Thousands of Pesos)

FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in Thousands of Pesos)
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in Thousands of Pesos)
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- 2 -

Years Ended December 31
2021 2020 2019

CASH FLOWS FROM FINANCING
ACTIVITIES (Note 35)

Proceeds from availment of:
Loans payable (Notes 18 and 30) P=16,600,200 P=10,680,000 P=15,400,000
Bonds payable (Notes 19 and 30) 10,000,000 8,057,682 −

Payments of:
Loans payable (Note 18) (22,598,029) (8,219,965) (4,840,663)
Bonds payable (Note 19) (5,300,000) (4,300,000) (7,000,000)
Cash dividend (Note 26) (784,224) (1,588,558) (1,482,405)
Interest and transaction costs (3,563,316) (3,917,635) (3,260,571)
Lease liabilities (Note 15) (351,321) (317,948) (295,937)

Dividends paid to noncontrolling interest (Note 31) (402,627) (144,000) (218,000)
Increase in noncontrolling interest (Note 31) 12,129,905 − −
Increase (decrease) in amounts due to related parties 92,297 (828) (80,492)
Net cash provided by (used in) financing activities 5,822,885 248,748 (1,778,068)

NET INCREASE (DECREASE) IN CASH
AND CASH EQUIVALENTS 2,964,703 1,919,936 (1,645,939)

CASH AND CASH EQUIVALENTS
AT BEGINNING OF YEAR 6,693,557 4,773,621 6,419,560

CASH AND CASH EQUIVALENTS
AT END OF YEAR (Note 7) P=9,658,260 P=6,693,557 P=4,773,621

See accompanying Notes to Consolidated Financial Statements.
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FILINVEST LAND, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in Thousands of Pesos)
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