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LIGHT OF PROGRESS. Filinvest Development Corporation 
(FDC) radiates growth and progress, lighting the way with 
the same dynamism and commitment to excellence that have 
sustained the company for over half a century. For 2011, 
FDC will take advantage of brighter economic conditions by 
diversifying into high-growth areas such as power generation 
and making strategic investments while keeping its foothold in its 
core property business.
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OPERATING RESULTS

 Total Revenues and Other Income 
 Net Income 
 Return on Assets (ave.) 
 Return on Equity (ave.)

FINANCIAL POSITION

 Total Assets 
 Total Long-term Debt 
 Equity 
 No. of Shares Outstanding (‘000) 
 Debt to Equity* 
 Net Debt to Equity**

EARNINGS PER SHARE DATA

 
*      computed as long-term debt divided by equity 
**    computed as long-term debt less cash and cash equivalents divided by equity

2010

21,919,047 
4,936,824 

2.9% 
7.7%

 
 

180,162,427 
26,251,694 
66,479,685 

7,505,725 
39.5% 
11.6%

0.470

2009 
 

15,979,223 
2,765,144 

1.9% 
4.5%

164,627,536 
25,496,120 
62,367,272 
7,505,725 

40.9% 
4.9%

0.230

2008 
 

13,513,233 
2,570,978 

2.1% 
4.4%

131,338,400 
18,675,610 
59,681,553 
7,505,725 

31.3% 
8.5%

0.210

2007 
 

10,045,534 
3,343,527 

3.3% 
7.0%

114,560,720 
9,781,449 

58,431,383 
7,505,725 

16.7% 
-8.8%

0.320

2006 
 

8,591,612 
2,080,731 

2.5% 
5.8%

85,679,486 
11,709,180 

36,702,929 
5,955,725 

31.9% 
8.3%

0.300

FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
FINANCIAL HIGHLIGHTS
(Amounts in Thousands of Pesos, Except Per Share Data)

‘06

‘07

‘08

‘09

‘10

15,979,223

21,919,047

13,513,233

10,045,534

8,591,612

TOTAL REVENUES AND OTHER INCOME

‘06

‘07

‘08

‘09

‘10

2,765,144

4,936,824

2,570,978

3,343,527

2,080,731

NET INCOME

‘06

‘07

‘08

‘09

‘10

164,627,536

180,162,427

131,338,400

114,560,720

85,679,486

TOTAL ASSETS

‘06

‘07

‘08

‘09

‘10

62,367,272

66,479,685

59,681,553

58,431,383

36,702,929

EQUITY
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JOINT MESSAGE OF 

THE CHAIRMAN AND THE PRESIDENT

2010 was a very good year for the Philippine economy. Coming off a GDP growth of just 
0.9% in 2009, the Philippine economy grew at its fastest pace in 34 years with a GDP growth 
of 7.3% in 2010. The global economic recovery which resulted in record growth rates of 
foreign trade contributed to an economic performance in 2010 that well surpassed the official 
government’s target of 5.0% to 6.0%. 

Remittance flows into the country from Overseas Filipino Workers (OFWs) continued 
to remain strong, growing by 8.16% year-on-year to US$18.8 billion in 2010, pushing the 
annual Gross National Product (GNP) growth to 7.2% from 3.0% in 2009. In addition, the 
national and local elections held in May of last year added fuel to the economy by  supporting 
private consumption expenditure. 

The increase in food and oil prices in 2010 was manageable, curtailing any acceleration in the 
inflation rate during the year. Average inflation rate in 2010 was 3.8% compared to 3.2% in 
2009.  Except for the lingering effects of the El Niño weather phenomenon in the first half of 
2010, the Philippines was fortunate to have been spared from natural calamities that hit the 
country and wrought extensive damage particularly in Luzon in 2009. 

FINANCIAL HIGHLIGHTS

All businesses of Filinvest Development Corporation (FDC) are strategically poised to take 
advantage of the strong economic fundamentals of the country. Riding on the back of the 
country’s strong economic performance in 2010, FDC continued to post a healthy growth 
in its investments. Over the last five years, income from operations (net of extraordinary 
income) has grown by a compounded average growth rate of 27%.

For 2010, FDC’s consolidated revenues and other income increased by 37% to Php21.919 
billion and net income increased by 79% to Php4.937 billion compared to Php15.979 billion 
and Php2.765 billion, respectively, for 2009.

Real estate operations contributed Php10.367 billion or 47% of FDC’s consolidated revenues 
and other income and Php2.422 or 49% of consolidated net income. Contributions to net 
income from the financial subsidiary now account for a much larger share with EastWest 
Banking Corporation (EWBC) registering Php8.985 billion or 41% of the consolidated 
revenues and other income and Php2.196 or 44% of consolidated net income from 27% 
in 2009. Although volume for crop year (CY) 2009-2010 was adversely affected by the El 
Niño drought, this was offset by increases in worldwide sugar prices, resulting in FDC’s 
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sugar subsidiaries registering a significant profit. Revenues from the sugar business stood at 
Php2.427 billion and net income at PhP0.339 billion or 11% and 7% share, respectively, of 
group figures.

Total assets of FDC as of end-2010 stood at Php180.162 billion or 9% more than Php164.628 
billion as of end-2009. Total equity was at Php66.480 billion from Php62.367 billion the 
previous year.

In 2010, FDC paid a cash dividend of Php0.045 per share or total of Php337 million. This is 
equivalent to 19.6% of FDC’s consolidated attributable net income in 2009.

ROBUST GROWTH IN CORE PROPERTY BUSINESS

Demand for mass market housing under Filinvest Land, Inc. (FLI) remained robust. FLI 
continued to capitalize on the growth in housing demand by further diversifying its product 
lines and expanding its market reach. For 2010, FLI’s revenues increased by 54% to Php8.667 
billion (including extraordinary gain of Php0.526 billion) from Php5.646 billion and net 
income increased by 46% to Php2.952 billion (including gain of Php0.526 billlion) from 
Php2.018. Contributions from rental revenues particularly from business process outsourcing 
offices registered strong growth resulting from the financial impact of its acquisition of 40% of 
Cyberzone Properties, Inc. (CPI) last November 2009, making it a wholly owned subsidiary 
in 2010. In 2010, CPI contributed a total rental revenue of Php0.072 billion or a 67% increase 
from Php0.043 billion in 2009. 

Filinvest Alabang, Inc. (FAI) is expected to significantly benefit from the completion of the 
elevated expressway or Skyway in May 2011. The Skyway is expected to double the highway 
capacity and cut travel time by more than half to Alabang. In 2010, FAI has already started to 
benefit from an increase in both demand as well as commercial lot prices. For 2010, revenues 
increased to Php1.541 billion or a 28% increase from Php1.201 billion in 2009. Net income  
excluding equity in net income of an associate increased by 43% to Php0.255 billion.

At the FDC level, sales at The Beaufort in Bonifacio Global City continued to be strong. 
Construction of the first and second towers is in full swing and is due for completion in 
December 2012. Crimson Resort and Spa in Mactan, Cebu had its soft opening in May with 
its grand launch in October 2010. It has started to become one of the favorite destinations of 
both local and foreign tourists. 
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EASTWEST BANK - SURPASSING INDUSTRY GROWTH 

FDC’s banking subsidiary, EastWest Banking Corporation (EWBC) is one of the fastest 
growing banks in the country. In the last three years, EWBC has outstripped the growth of 
the industry by a factor of about 3 times. Total assets grew at a compounded annual growth 
rate of 40.4%, loans by 37.0% and deposits by 38.3%.

While total assets reached Php83.757 billion, making EWBC the 17th largest among the 38 
commercial and universal banks in the Philippines, EastWest Bank achieved the distinction 
of having one of the highest Net Interest Margin (6.3%), Return On Average Equity  (27%) 
and Return On Average Assets (3.4%) in the industry for 2010.

2010 was a banner year for EastWest Bank, marked by milestones in unprecedented gains in 
most key performance areas. The bank’s net income (before consolidation) reached Php1.811 
billion, 2.9 times the income of Php0.622 billion in 2009. Loan portfolio, with significant 
exposure to consumer and middle corporate lending, grew to Php40.264 billion or by 22%. 
Deposits grew by 11% at Php66.473 in 2010 compared to Php59.785 billion in 2009. It is the 
6th largest credit card issuer and auto loans provider. 

In 2010, EWBC expanded both its branch banking and ATM network by ending the year 
with 113 branches from 89 in 2009 while its ATM network reached 117 compared to 91 as of 
December 31, 2009. 

FOUNDATIONS FOR FUTURE GROWTH

Hotels and the Hospitality Management

To capture the growing potential in the Philippine tourism industry, FDC ventured into 
the hospitality sector. Following the opening and commercial operation in late 2010 of its 
maiden hotel, Crimson Resort and Spa at Seascapes Resort Town in Mactan, Cebu, two 
more hotels are under construction, the Crimson Hotel in Alabang and the Grand Cenia 
Residences in Cebu (to be operated under the Quest Hotel brand). The completion of the 
government’s travel infrastructure and the implementation of open sky policies should 
allow the Philippines to finally benefit from its close proximity to Japan, Korea and China 
compared to other destinations. Capitalizing on these developments, FDC intends to roll out 
a series of budget hotels starting 2011. The hotel management business will be operated by 
Filarchipelago, Inc., a 60%/40% joint venture of FDC and Singapore-registered Archipelago 
International Pte., Ltd., an affiliate of Aston International.
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Infrastructure and Utilities

With a looming power shortage, FDC has commenced its re-entry into the infrastructure and 
utilities business through the development of 4 Liquified Natural Gas (LNG) power plants in 
Luzon, Visayas and Mindanao with a total capacity of 1500 to 1800 MW.  The project will be 
implemented through FDC Utilities, Inc., a wholly owned subsidiary of FDC headed by Jesus 
Alcordo, a 20-year veteran in the power industry who was formerly President of National 
Power Corporation as well as a Commissioner of the Energy Regulatory Commission. It is 
projected that the power investment will form the third major leg of the FDC conglomerate 
within the next five years.

OUTLOOK FOR 2011

For 2011, with the still fragile global economic recovery coupled with the civil unrest in 
several countries in the Middle East and North Africa raising concerns regarding OFW 
displacements, and the recent disasters that hit Japan, the country’s economic growth is 
expected to be more modest but business optimism continues to be strong. This sustained 
optimism is anchored on the government’s plans to undertake big-ticket infrastructure 
projects under the private-public partnerships (PPP) program and to front-load infrastructure 
and social spending. The inflow of remittances from both sea-based and land-based OFWs 
remained resilient on the back of sustained demand for skilled OFWs in different destinations 
worldwide. The Bangko Sentral ng Pilipinas (BSP) reported that remittances from OFWs 
coursed through banks reached US$1.5 billion in January, up 7.6% year-on-year. The BSP 
has managed to keep interest rates at historically low levels. Despite continued pressures 
caused by global price upward movements, inflation outlook remains favorable. The BSP 
estimates that inflation will likely average at a manageable level of 4.4%, which is well within 
the government’s inflation target of between 3% and 5%. 

For the real estate residential business, the group plans to launch 41 projects and 24 
additional phases in 2011, with an estimated sales value of Php13.2 billion across all market 
segments. This is 28% more than the sales value of the projects launched in 2010. Likewise, 
commencement of new rental projects, such as the Festival Supermall expansion, the Cebu 
Citta di Mare retail component as well as more BPO buildings, which will bring in a total 
additional gross leasable floor area of over 121,157 square meters, should further enhance 
recurring income in the coming years. 

EastWest Bank will continue to expand its branch network by 27% with the opening of 30 
new branches in Metro Manila as well as in key provincial areas, bringing the total number 
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of branches to 143 by end-2011. The issuance by the regulatory agency of a universal bank 
license will allow EWBC to take advantage of new business opportunities capitalizing on the 
managerial and operating efficiencies that have been established and further enhanced over 
the last few years.

For the sugar subsidiaries under Pacific Sugar Holdings Corporation, the operation of 
the new capacity of 11,000 tons of sugarcane per day and refining capacity of 850 metric 
tons per day that was installed in June 2010 should translate to higher production and cost 
savings. Contributions from the sugar business will largely be dependent on domestic and 
international sugar prices which were lower during the first quarter of the year compared to 
2010. 2011 results will depend on sugar prices upon sale of the bulk of its inventory holdings.  

FDC is now ready to aggressively move forward and take advantage of opportunities that 
lie ahead. At the same time, the Company shall continue to be prudent, ever mindful of its 
disciplined financial policy.  

We would like to thank our stakeholders, our shareholders, employees and business partners 
who continue to trust and support the Company. 

JONATHAN T. GOTIANUN

Chairman of the Board

L. JOSEPHINE GOTIANUN-YAP

Director & President-CEO
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In 2010, Filinvest Development Corporation (FDC) reported a net income of Php4.937 
billion, 79% more than 2009’s net income of Php2.765 billion. Net Income Attributable to 
Equity Holders of FDC reached Php3.563 billion in 2010 or 107% higher than the Php1.722 
billion recorded in 2009.

FDC’s real estate operations, which are from Filinvest Land, Inc. (FLI), Filinvest Alabang, 
Inc. (FAI) and FDC’s own projects, The Beaufort and Crimson Resort and Spa, contributed 
Php2.422 billion or 49% of FDC’s consolidated net income in 2010. This was followed by 
EastWest Banking Corporation (EWBC), accounting for Php2.196 billion or 44% of the 
total. The balance of 7% or Php0.339 billion was contributed by the sugar business.

Total Assets of FDC as of end-2010 stood at Php180.162 billion or 9% more than Php164.628 
billion as of end-2009. Total Equity was at Php66.480 billion from Php62.367 billion the 
previous year.

FILINVEST LAND, INC. 

Filinvest Land, Inc. (FLI) is a leading developer of affordable and middle-income products. It 
offers a wide range of real estate products for this market segment including residential lots 
and housing units, medium-rise buildings, and high-rise residential condominiums, with 86 
ongoing projects nationwide.  

Total revenues excluding equity in net earnings and extraordinary gains amounted to 
Php8.141 billion, 44% more than the previous year’s Php5.646 billion. The bulk of the 
revenues was from Real Estate Sales which amounted to Php5.652 billion, 54% higher 
than 2009’s Php3.675 billion. On the other hand, rental income generated from Festival 
Supermall, PBCom Tower and Northgate Cyberzone (under Cyberzone Properties, Inc.) 
in Alabang contributed Php1.411 billion to total revenues, representing a 19% growth over 
2009’s Php1.187 billion. 

In 2010, FLI’s net income increased by 46% to Php2.952 billion, inclusive of extraordinary 
gains of Php0.526 billion, from 2009’s net income of Php2.018 billion. Excluding the 
extraordinary gains, 2010 net income was Php2.426 billion, 20% higher than 2009’s Php2.018 
billion.

REAL ESTATE BUSINESS

 OPERATIONAL HIGHLIGHTS
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Total assets in 2010 stood at Php61.867 billion, 5% higher than the Php58.904 billion as 
of end-2009 while Equity was at Php41.691 billion, representing a 6% increase over 2009’s 
Php39.177 billion. 

FLI’s balance sheet continued to remain very strong, reflecting a low gearing ratio and 
incurring minimal borrowings in 2010. Debt-to-equity ratio was registered at only 0.29:1.00 
as of end-2010 compared with 0.30:1.00 in 2009. 

FLI’s Php5 billion 3- and 5-year retail bond issues that were successfully sold to the public 
in November 2009 continue to carry the highest rating of PRS Aaa by the Philippine Rating  
Services Corp. “Obligations rated PRS Aaa are of the highest quality with minimal credit 
risk. The obligor’s capacity to meet its financial commitment on the obligation is very strong.”

Strengthening its Foothold in Core Housing 

Riding on the back of the country’s strong economic performance in 2010, FLI continued 
to register steady growth in real estate and leasing operations, resulting in strong revenue 
generation. Total residential sales take-up generated in 2010 reached Php10 billion, 42% 
more than the Php7 billion generated in 2009. A total of 7,274 residential units were sold in 
2010, or 103% higher than the 3,579 units sold in 2009. The core business of mass housing 
(socialized, affordable and middle-income) continues to elicit strong demand, contributing 
90% of FLI’s total sales.

OPERATIONAL HIGHLIGHTS

Mistral Plains community perspective
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In 2010, FLI launched Php10.3 billion 
worth of projects, 61% more than the 
Php6.4 billion in 2009. This includes nine 
new projects and 18 additional phases in 
existing projects across the country. Among 
these were new socialized housing projects 
in Cavite and three new affordable projects 
in Bulacan, Pampanga and Batangas. 

FLI went full blast with land development, 
introduction of new house models and 
construction of amenities for its socialized 
and affordable projects in 2010, enjoying 
outstanding sales in Mistral Plains in 
Cavite, Sunrise Place in Cebu and San 

Rafael Estates in Bulacan. The company will continue to expand its market leadership in mass 
housing with an aggressive rollout of new and affordable housing products to meet market 
demand and maximize the use of the company’s extensive land bank. Alternative financing 
sources aside from Pag-IBIG will also be tapped to enable more Filipinos to acquire their 
first home. 

FLI also reinforced its sales and development efforts for its communities in the middle-
income segment. Substantial progress was achieved at Princeton Heights in Bacoor, Cavite, 
The Glens in San Pedro, Laguna and various FLI communities in Northern Luzon, Visayas 
and Mindanao, which opened new amenities and phases in 2010.

Building Up Recurring Income

On February 8, 2010, FLI closed the buy-out of the 40% shareholdings of its partner, 
Africa-Israel Properties (Phils.) in Cyberzone Properties, Inc. (CPI) for Php0.780 billion, 
transforming the company into a wholly owned subsidiary of FLI. CPI is a leading PEZA-
registered facilities provider of business processing office space located in the 10-hectare 
Northgate Cyberzone in Filinvest Corporate City, Alabang, Muntinlupa. The acquisition 
enabled FLI to consolidate its share in the strong and stable recurring revenue streams.  

FLI currently has a 284,000 sqm-strong recurring income portfolio from CPI, Filinvest Asia 
Corporation and Festival Supermall. To further augment its income stream in the retail 
segment, it is currently in the planning stage for the expansion of Festival Supermall and the 

Aerial shot of Northgate Cyberzone

OPERATIONAL HIGHLIGHTS
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first phase of the Il Corso retail component at Citta di Mare. The Il Corso lifestyle strip, with 
a gross leasable area (GLA) of 43,657 sqm, will feature areas for seaside dining, shopping, 
along with beach and water activities. For the Festival Supermall expansion, an additional 
44,000 sqm of retail space will be added to the current 135,000 sqm. The new wing will 
include a vast alfresco dining hub and a natural water feature that will be converted into a 
River Park with boat rides. This expansion venture will be spearheaded by RTKL, a multi-
awarded design firm behind architectural masterpieces such as LA Live in California and 360 
Mall in Kuwait. 

To accommodate the expected increase in demand for BPO office space, CPI will begin 
construction on two new buildings this year. A 10-storey building with a GLA of 16,000 
sqm will be located along Alabang-Zapote Road, while a five-storey building with a GLA of 
17,500 sqm will be built along EDSA in Mandaluyong City. Both buildings are targeted for 
completion in 2012. 

In total, these new projects will add 121,157 sqm of recurring income properties in the 
coming years. 

Developing Responsive Urban Living Spaces for the Middle-income Sector

In the last few years, FLI has emerged as the leading developer of medium-rise projects 
targeted at the affordable and middle-income market segments. 

OPERATIONAL HIGHLIGHTS

Festival Supermall expansion area
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The high demand for serene, accessible and secure communities located at the heart of 
major urban cities has prompted FLI to strengthen its portfolio of medium-rise building 
(MRB) developments, which are under the “Oasis” series. FLI currently has nine Oasis MRB 
projects. These are One Oasis Ortigas, Bali Oasis Marcos Highway, Maui Oasis Sta. Mesa, 
Sorrento Oasis Pasig and Capri Oasis Pasig in Metro Manila. For 2011, it is all set to launch 
at least two more additions to the “Oasis” series, namely Bali Oasis 2 and Belize Oasis within 
Metro Manila. 

In Metro Cebu, its One Oasis Cebu was joined in the third 
quarter of 2010 by two new MRB projects, Amalfi Oasis and 
San Remo Oasis, within the 40-hectare township of Città di 
Mare, FLI’s flagship project in Cebu under a joint venture 
agreement with the Cebu City government. In Metro Davao, 
FLI continued to develop One Oasis Davao, which has already 
completed three out of the seven buildings in a community 
strategically located in the progressive Matina district. 

The groundbreaking ceremony for The Linear, FLI’s first high-
rise residential development in Makati, was held in December 
2010. The two-tower project is a mixed-use development, with 
L-shaped residential buildings offering retail space on the 
ground floors. 

FLI has also embarked on its first two high-rise residential 
projects within Filinvest Corporate City (FCC), namely, The 
Levels and Studio City. The Levels, which consists of four 
towers, is located in one of the highest points of FCC and is 
a California-inspired condo community that features laid-
back suburban living ideal for young families. Studio City is a 
community of five residential buildings that principally targets 
the workforce in Northgate Cyberzone. 

One Oasis Ortigas

The Linear groundbreaking ceremony

Studio City perspective

OPERATIONAL HIGHLIGHTS
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Enhancing its Township Developments 

In 2010, FLI continued to build up 
its township developments, creating 
environments conducive for growing 
families, young professionals or emerging 
entrepreneurs. Residential, commercial, 
business and leisure developments 
converge in these dynamic communities.

At the 350-hectare Ciudad de Calamba, 
2010 saw the addition of new house 
models and facilities in its four residential 
communities. Plans for the construction 
of the church at the Town Center are 
underway. A retail and restaurant hub 
called Paseo San Andres Commercial Area 
was launched at the 52-hectare Filinvest 
Technology Park Calamba, the township’s 
industrial park component. For 2011, FLI 
will launch Pueblo Solana, a 68-hectare 
affordable residential development.  

Havila, FLI’s 300-hectare township that 
spans Taytay, Antipolo and Angono in 
Rizal, now has a recently completed 
3.2-kilometer link road that connects 
its residential communities. Slated 
for launching in 2011 is Anila Park, a 
residential community that will offer 
affordable house-and-lot packages.

The 677-hectare Timberland Heights, 
located on the outskirts of Quezon City, 
is enhancing the nature-oriented concept 
of the township and is being positioned 
as an accessible destination for outdoor 
adventures. Amenities such as an eco-
trail, a zip-line and a nature park will 
complement the existing facilities of 
Timberland Sports and Nature Club. 

OPERATIONAL HIGHLIGHTS

Ciudad de Calamba gateway

Highlands Pointe community at Havila

Biking at Timberland Heights 
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In addition, land development is ongoing in the 10.6-hectare portion of Citta di Mare in 
Metro Cebu that is solely owned by FLI. The area, which has a kilometer of sea frontage, is 
allotted for a mixed-use development consisting of hotels, office and retail sections, as well 
as residential condominiums.

As of end-2010, FLI had a land bank of 2,369 hectares. This sizeable land bank continues to 
provide the company ample room for future development to meet sustained demand for its 
various products across all market segments.

FILINVEST ALABANG, INC.

Filinvest Alabang, Inc. (FAI) enjoyed continuous success in its development projects in 
Filinvest Corporate City (FCC) in 2010. Revenues increased to Php1.541 billion or 28% 
over 2009’s revenues of Php1.201 billion. Net income excluding equity in net income of an 
associate was Php0.255 billion, a 43% improvement over 2009’s net income of Php0.178 
billion.

FAI is expected to significantly benefit from the completion of the elevated expressway in 
May 2011. The Skyway is seen to double the highway capacity and cut travel time to Alabang 
by more than half. In 2010, FAI had already started to benefit from an increase in both 

demand as well as commercial lot 
prices in FCC. 

Meanwhile, development within the 
244-hectare FCC property continued 
to progress in 2010. Aside from the 
ongoing construction of FAI’s office 
and residential buildings, new locators 
have expanded their operations within 
FCC. Westgate Center, a 9.5-hectare 
retail, dining and wellness destination 
site within FCC, welcomed new 
stores in 2010, further diversifying 
the products, services and food 
choices it offers. These included J. 
Santos Waterscapes, Triad Multisport, 
Animal House, Acnecure, Serendipica 
and TJ’s Mexican Grill. Likewise, the 

F@stbytes retail and dining hub at Northgate Cyberzone added new names such as Dencio’s 
Bar and Grill and Tsoko.Nut Batirol to its roster of food outlets in 2010. Located in the zone’s 
Convergence Block, it caters to the 24/7 BPO workforce in Northgate Cyberzone. 

F@stbytes at Northgate Cyberzone

OPERATIONAL HIGHLIGHTS
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The four-tower Entrata Urban Complex, which 
features residential units, flexible SOHO (Small 
Office-Home Office) units, a hotel, and commercial 
and retail establishments, topped-off in May 
2010. Demand for units in the project has been 
encouragingly brisk. As of end-2010, it had sold 
over 50% of its total number of units. Construction 
of the hotel, SOHO Tower 1 and retail area is 
ongoing and on track for its target completion.

Set to rise is Westgate Hub, a three-
storey lifestyle hub poised to become 
the main activity node of the entire 
Westgate project. It is positioned 
to be home to a culinary school, 
bookstore, coffee shops  and specialty 
shops. Construction continues in 
full swing, with target completion in 
the last quarter of 2011. 

In celebrat ion of  its  eighth 
anniversary, The Palms Country Club organized a series of events for members and non-
members alike. Held on August 1, 2010, a charity fun run cum breakfast concert entitled 
“Run and Roll” opened the month-long celebration. Other banner activities include “Lucky 
8: Help and Educate” and The Palms’ Charity Gala Night. The Club was able to raise over 
Php440,000 from both events, an amount that will help send scholars to the Anihan Technical 
School. This endeavor is part of the Club’s commitment to help underprivileged women aged 
18 to 24 years complete their degrees and better support their families. 

FDC PROPERTIES

Apart from its investments in Filinvest Land, Inc. (FLI) and Filinvest Alabang, Inc. (FAI), 
FDC has two property developments on its own.

The Beaufort – Bonifacio Global City

Located at the corner of Rizal Drive and 29th Street in Bonifacio Global City and launched 
in February 2010, the construction of The Beaufort is in full swing, keeping it on track for 

OPERATIONAL HIGHLIGHTS

Entrata construction progress

Westgate Hub
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its target completion in 2012. The Beaufort is a two-
tower residential condominium that features first-class 
amenities and modern facilities. Fast sales take-up has 
been experienced in both the 42-storey East Tower as 
well as the 43-storey West Tower.

Crimson Resort and Spa – Mactan, Cebu

To capture the growing potential of the Philippine tourism industry, FDC ventured into the 
hospitality sector with the launching in May 2010 of its maiden project, Crimson Resort and 
Spa, a deluxe resort oasis located just 15 minutes away from Mactan International Airport, 
Cebu. It offers first-class accommodations with 250 suites, 40 villas, 38 plunge pools, four 
themed restaurants, a ballroom and banquet facilities, water sports facilities and a 2,000- 
square meter health and wellness area designed by the world-renowned resort architectural 
firm of Wimberly Allison Tong & Goo of Newport Beach, California.

Infinity pool at Crimson Resort and Spa

The Beaufort’s 3-bedroom showsuite

(L-R) Aum Spa / Luxurious rooms and villas 

OPERATIONAL HIGHLIGHTS
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Crimson Resort and Spa is professionally managed and operated by Filarchipelago Hospitality, 
Inc., a joint venture of FDC and Singapore-registered Archipelago International Pte., Ltd. It 
is affiliated with Aston International, which manages hotels, resorts, residences, spas and 
villas under the Aston, Alana, Quest Favehotel and Kamuela brands. The joint venture will 
likewise manage and operate FLI’s Grand Cenia Hotel and Residences, a businessman’s hotel 
located across Ayala Center in Cebu that is set to open within the last quarter of 2011. This 
will be followed by the five-star Crimson Hotel within Entrata Urban Complex and the first 
among its several two- or three-star brands, Fave Hotel in Alabang. These ventures are part 
of Filarchipelago’s comprehensive plan to open hospitality projects every year for the coming 
years.  

EASTWEST BANK

2010 was a banner year for EastWest Banking Corporation (EWBC), marked by milestones 
and unprecedented gains in most key performance areas, making it one of the fastest growing 
banks in the country. In the last three years, EWBC has outstripped the growth of the industry 
by a factor of about 3 times. In July 2010, the Bank reached its Php1-billion income level, a 
significant milestone in its 16-year history. By the end of 2010, net income reached Php1.811 
billion, a 2.9 times leap from 2009’s Php0.622 billion. In 2010, EWBC accounted for 41% of 
FDC’s consolidated revenues and other income.

Total assets in 2010 reached Php83.757 billion, or 12% more than 2009’s Php75.002 billion. 
Over the last three years, total assets grew at a compounded annual growth rate of 40%, loans 
by 37% and deposits by 38%. This stellar growth performance enabled EWBC to move up the 
industry asset ranking among all commercial and universal banks to 17th out of 38.

Stockholders’ equity stood at Php9.759 billion as of end-2010, or a 20% increase from the 
previous year’s level of Php8.140 billion. Total deposits increased by 11% from Php59.785 
billion in 2009 to Php66.473 billion in 2010, while total loans grew by 23% from Php32.856 
billion to Php40.264 billion. These increases resulted in a 36% increase in net interest income, 
which stood at Php7.437 billion by end-2010. EWBC also posted one of the highest net 
interest margins in the banking sector, which stood at 6.3% in 2010 from 5.96% in 2009.

BANKING AND FINANCIAL SERVICES

OPERATIONAL HIGHLIGHTS
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Likewise, lending portfolio recorded a remarkable growth in 2010. Corporate loans reached 
Php17.795 billion, a 50% increase from its level of Php11.840 billion in end-2009. Following 
the bank’s acquisition of three subsidiaries of American International Group, Inc. (AIG) in 
2009, EWBC posted huge strides in consumer lending. In 2010, its consumer loan portfolio 
reached Php19.042 billion or almost half of the Bank’s total loan portfolio. Of this, Php11 
billion or 50% was generated by the credit card business. It has become the 6th largest credit 
card issuer and auto loans provider in the country.

On November 25, 2010, EWBC’s application for universal banking status was approved by 
the Bangko Sentral ng Pilipinas. The approval is conditional on the sale via public offering of 
at least 10% of the required minimum capital for universal banks and the subsequent listing 
of its shares in the Philippine Stock Exchange.  The universal banking license will allow the 
Bank to engage in non-allied undertakings and activities, such as leasing and investment 
banking, among others. 

2010 also saw EWBC expanding both its branch banking and ATM networks by ending the 
year with 113 branches from 89 in 2009 while its ATM network reached 117 compared to 91 
in end-2009. It plans to open another 30 new branches in Metro Manila and in key provincial 
areas by the end of 2011. 

West Tapinac branch in Olongapo CityInauguration of Paso de Blas branch in Valenzuela City

OPERATIONAL HIGHLIGHTS
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PACIFIC SUGAR HOLDINGS CORPORATION

Although the volume of cane milled for crop 
year (CY) 2009-2010 was adversely affected by 
the El Niño drought, this was offset by increases 
in worldwide prices, resulting in FDC’s sugar 
subsidiaries posting significant improvements in 
revenues and net profit.  In CY 2009-2010, Total 
Revenues of Pacific Sugar Holdings Corporation 
(PSHC) reached Php2.427 billion or 30% over 
the Php1.865 billion posted in CY 2008-2009. 
Net income for CY 2009-2010 was Php0.188 
billion, or 104% over Php0.092 billion registered in the previous crop year. In CY 2009-2010, 
the revenues and net income from sugar companies accounted for 11% and 7% of FDC’s 
revenues and attributable net income, respectively.

In 2010, PSHC embarked on an upgrading, modernization and expansion program for its 
two operating sugar subsidiaries, Davao Sugar Central Corporation (DSCC) and Cotabato 
Sugar Central Corporation (CSCC). DSCC installed an additional mill of five rollers, a 
45-ton-per-hour boiler and two turbo generators. To expand its milling capacity to 7,500 
TCD, CSCC installed two five-roller mills, additional boiler equipment, one turbo generator 
and a heavy-duty shredder. It has also completed the installation of a 500 metric tons (MT) 
per day refinery to be commissioned within 2011. This expansion program increased milling 
capacity to 11,000 tons of sugarcane per day (TCD) and refining capacity to 850 MT of refined 
sugar per day, with a potential to increase milling capacity to 13,500 (TCD) by upgrading 
and installing additional equipment. 

Barring natural calamities such as those that affected cane productivity in previous crop 
years, the operation of the newly installed milling and refining capacities should translate to 
higher production and cost savings for the sugar business of FDC. 

SUGAR BUSINESS

OPERATIONAL HIGHLIGHTS
Sugarcane farm

DSCC sugar mill
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FILINVEST DEVELOPMENT CORPORATION
BOARD OF DIRECTORS AND SENIOR MANAGEMENT

SUBSIDIARY HEADS

Andrew L. Gotianun, Sr. – President, Pacific Sugar Holdings Corporation 
Antonio C. Moncupa, Jr. – President & CEO, EastWest Banking Corporation

Joseph M. Yap – President & CEO, Filinvest Land, Inc.
Jesus N. Alcordo – President & CEO, FDC Utilities, Inc.

SENIOR MANAGEMENT

Lourdes Josephine G. Yap – President & CEO
Nelson M. Bona – Sr. Vice President & Treasurer

Pablito A. Perez – First Vice President & Corporate Secretary
Michael Edward T. Gotianun – Vice President

Andrew L. Gotianun, Sr.
Chairman Emeritus 

Jonathan T. Gotianun
 Chairman

L. Josephine Gotianun-Yap
Director & President-CEO

Mercedes T. Gotianun
Director

Andrew T. Gotianun, Jr. 
Director

Lamberto U. Ocampo
Independent Director

Cirilo T. Tolosa
Independent Director

Jesus N. Alcordo
Director
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
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