


Expanding its investments in high-growth 
industries, Filinvest Development Corporation 
(FDC) is an agent of progressive change, 

providing the stimulus to spur growth 
and development that will benefit the 

country and enrich the lives of 
Filipinos for generations to 

come.

Catalyst of 
Progress. 
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OPERATING RESULTS

 Total Revenues and Other Income 
 Net Income 
 Return on Assets (ave.) 
 Return on Equity (ave.) 
     2016 revenue growth 
     5-yr revenue growth 
     5-yr net income growth 

FINANCIAL POSITION

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

PER SHARE DATA***

 Exclusive of stock dividends 
 Inclusive of stock dividends per IFRS 33

 
*      computed as long-term debt divided by equity 
**    computed as long-term debt less cash and cash equivalents divided by equity 
***   computed based on weighted average number of shares outstanding

2015

 
 

49,307,657 
7,030,317 

1.8% 
7.5%

 

419,408,886 
100,636,220 
96,914,055 
9,317,474 

103.8% 
48.2% 

 

 
 

0.579 
0.469

2016

 
 

58,575,161 
8,476,084 

1.8% 
8.4% 
19% 
97% 
45%

498,639,070  
117,435,957 
103,954,851 

9,317,474 
113.0% 
51.9% 

19% 
7%

 
 

0.728 
0.591

2014

 
 

38,557,920 
6,217,435 

2.0% 
7.1%

 

343,323,934  
75,210,953 
89,644,962 
9,317,474 

83.9% 
42.2%

 
 

0.496 
0.402

2013

 
 

34,890,973 
6,457,231 

2.5% 
7.9% 

270,764,004 
59,093,035 
84,685,334 
9,317,474 

69.8% 
33.4%

 
 

0.566 
0.459

2012 

 
29,770,991 
5,842,895 

2.7% 
7.8%

 
240,074,217 
42,204,395 
79,348,732 
9,317,474 

53.2% 
17.4%

0.538 
0.436

Financial Highlights

FILINVEST DEVELOPMENT CORPORATION
& SUBSIDIARIES
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TOTAL REVENUES 
AND OThER INCOME

49,307,657 

29,770,991 
34,890,973 
38,557,920 

58,575,161 
2015

2012
2013
2014

2016

NET INCOME

2015

2012
2013
2014

2016
7,030,317 

5,842,895 
6,457,231 
6,217,435 

8,476,084 

5
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TOTAL ASSETS

498,639,070 
419,408,886 
343,323,934 
270,764,004
240,074,217 

103,954,851 
96,914,055 
89,644,962 
84,685,334 
79,348,732 

2015

2012
2013
2014

2016

TOTAL EQUITY

2015

2012
2013
2014

2016



ThE ChAIRMAN AND 
ThE PRESIDENT & CEO

JOINT 
MESSAGE
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CHANGE 
HAS INDEED 

COME. 

2016 brought about many changes, not only in the Philippines, but 
also all over the world. There were many changes in leadership –for 
example, elections in the Philippines and the United States and a shift 
of power in the United Kingdom. While some investors tend to focus 
on market volatility, we at Filinvest Development Corporation (FDC) 
stand firm in our belief in the country’s potential. Despite the market 
noise, the Philippines continues to deliver, growing 6.9% in 2016. This 
further bolsters our beliefs, as we continue to fortify our position in 
high-growth industries by maximizing resources and strengthening 
strategic partnerships. 

This has been borne out by our results in 2016. Top line consolidated 
revenues grew 19% to Php58.6 billion while FDC delivered Php8.5 
billion in total net income, a healthy 21% increase over 2015. Revenues 
were delivered, in large part, by the established businesses of banking 
(41%) and real estate (39%). The balance was contributed by power 
(13%), sugar (4%) and hotel (3%) businesses.
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We remain vigilant about monitoring and 
managing our balance sheet. The firm’s debt-
to-equity ratio at the end of 2016 was 1.13:1 
while its net-debt-to-equity ratio was 0.52:1. 
The group continues to keep a medium 
to long term debt profile with an average 
maturity of 8.7 years.  It keeps a conservative 
proportion of 97% fixed rate vs floating 
rate and the group has no foreign currency 
exposure in terms of debt. Its debt is mainly 
89% in local currency while the balance of 
11% foreign currency debt is fully hedged.

Last year, FDC paid out dividends of 5.16 
centavos per share, for a total payout of 
Php481 million, equivalent to a payout rate 
of 11%.

Putting action behind our belief in the 
Philippine story, we have committed 
resources and time to building a brighter and 
more progressive future for Filipinos. This 
can be seen in —

• The completion of the 3 x 135MW clean  
    coal power plant in Misamis Oriental. 

• Our partnership with both Clark  
    Development Corporation and the Bases  
     Conversion Development Authority for the  
    development of the Clark Mimosa Estate     
    and Clark Green City, respectively, for a  
    total of 488 hectares.

• The further expansion of our core business  
   and addition of new products, such as  
     insurance, at EastWest Bank.

• Our continued investment and belief in  
   the Philippines as a tourism destination  
  with our new hotel and golf course in  
  Clark Mimosa Estate, the completion of    
   Crimson Boracay in 2017 and the ongoing  
   hotels being planned to attain our goal of  
   5,000 rooms by 2020. 

2016
GROWTH

net income revenues assets equity

21% 19% 19% 7%



Php 11.9 billion
in 2016.

FLI launched 
residential projects worth
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The total property group grew revenues by 
8% to reach Php24.2 billion in 2016. This 
includes listed subsidiary Filinvest Land, 
Inc. (FLI), Filinvest Alabang, Inc. (FAI) and 
the hotel group. Together, they represent 
41% of consolidated revenues. Recurring 
income from offices, retail and hotels now 
contributes more than 30% of the group’s 
property net income. 

FLI has been focusing on recurring income 
assets for the last few years and this can 
be seen in the results. Rental revenues 
grew 15% year-on-year to Php3.4 billion 
from Php3.0 billion in 2015. This is largely 
due to incremental rental income that was 

recognized during the year for three new 
buildings that were completed at the end of 
2015. In 2016, the company completed two 
new buildings, “Filinvest Cyberzone Bay 
City 1 & 2” in the Pasay area, adding 37,000 
square meters of gross leasable area (GLA) to 
the firm’s office portfolio. FLI now operates 
21 office buildings with 312,000 square 
meters of GLA, a 50% increase in the last two 
years.

FLI’s retail space portfolio is also set to 
expand. 2017 will see the opening of Phase 2 
of the Festival Supermall Expansion, “Main 
Square Community Mall,” in Bacoor, Cavite, 
Fora Tagaytay and Il Corso in Cebu.

The company continued to deliver its core 
residential projects in 2016, launching 
Php11.9 billion worth of projects all over 
the Philippines. These included house-and-
lot projects as far as South Cotabato, Davao 
City, Cagayan de Oro, Iloilo and Bacolod. 
Other launches included mid-rise buildings 
(MRBs) under both the Spatial and Oasis 
brands in Taguig, Davao, Cebu and Pasig.

REVENUE BREAKDOWN

   Banking (41%)  

Real estate (39%) 

   Power (13%) 

Sugar (4%)  

   Hotels (3%)

PROPERTY
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FDC’s other real estate subsidiary, Filinvest 
Alabang, Inc. (FAI), the developer of 
Filinvest City, was recognized as one of the 
Top 10 Developers by BCI Asia. Filinvest 
City itself was recognized as the Best Mixed-
Use Development-Philippines at the Asia 
Pacific Awards 2016. Filinvest City’s master 
plan enhancement is in progress with 
more than half of the innovative greenbelt, 
Spectrum Midway Linear Park, already 
completed and open for public use. 

Keeping in mind that Philippine growth 
story goes beyond Metro Manila, we 
are positioned with one of the largest 
commercial land banks with concentration 
in several major centers, Alabang, Cebu and 
Clark. Our flagship township, Filinvest City, 
Alabang, where the group beneficially owns 
92 hectares, is the dominant retail, office and 
residential hub in southern Metro Manila. 
Under FLI, the group holds 54 hectares 
of commercial land in Cebu that is either 
wholly owned or to be developed under joint 

venture with Cebu City or Cebu province. 
FDC and FLI recently received approval 
from Clark Development Corporation to 
redevelop the 200-hectare Clark Mimosa 
Estate into an integrated leisure township. 
And last year, FLI signed a joint venture 
agreement with the Bases Conversion 
Development Authority to develop 288 
hectares of Clark Green City as a mixed-use 
township with an industrial park anchor. 

In 2016, the hotel group reported Php1.6 
billion in revenues, 26% higher than in 
2015, largely due to the addition of Quest 
Hotel and Conference Center-Clark and 
Mimosa Golf-Clark, which are part of 
the Clark Mimosa estate, to the group’s 
portfolio. With the new property, our hotel 
management company, Chroma Hospitality 
now manages 1,365 keys. These include the 
consistently award-winning Crimson Resort 
and Spa Mactan, Crimson Hotel Filinvest 
City and the Quest Hotel and Conference 
Center in Cebu City. We expect to continue 
this tradition of excellence when we open 
Crimson Resort and Spa Boracay this year, 
which will bring the total number of rooms 
to over 1,500. With the Philippines’ potential 
not only for domestic investment but also 
for tourism, we continue to explore various 
hotel projects for locations with a goal of 
5,000 keys by 2020.
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Riding out the uncertainty and volatility 
in markets here and abroad, EastWest 
Bank emerged with 2016 as its best year 
ever. EastWest managed to post a 70% 
increase in net profit to Php3.4 billion 
driven mainly by the increases in consumer 
loans. Apart from organic growth, we also 
fortified our consumer and retail banking 
scale in 2016 with the acquisition of the 
retail bank business of Standard Chartered 
Bank Philippines, which include: credit 
cards, personal loans, wealth management 
and retail deposits. With consumer loans 
comprising 68% of the loan portfolio, 
EastWest remains the most consumer-
focused universal bank in the country. 

At the end of 2016, total assets were Php292 
billion, 25% higher than the previous year, 
led by the 51% increase in the consumer 
loan portfolio. Auto loans grew 59%, making 
EastWest now the fourth-leading auto 
loans provider. Mortgage Loans grew by 
37% compared to the previous year, with 

the number of new home loan borrowers 
surging 88%. Not to be left behind, credit 
card receivables grew 23%, solidifying our 
ranking as the fifth largest credit card issuer 
in the industry with over a million cards-in-
force.

We continue to maintain our industry-
leading net interest margin (NIM) of 7.7%. 
NIM net of provisions for loan losses was 
recorded at 4.9%, still the highest among 
universal and commercial banks. This is 
backstopped by access to low cost deposits 
which was made possible by the recently 
concluded branch expansion program.

From a network of 168 branches in 2011, we 
now have 445 branches nationwide, making 
it the 7th largest universal bank in terms 
of branch network. We are starting to see 
the early results of our expansion program. 
Net revenues grew 34% to Php22 billion 
while operating expenses increased at the 
slower rate of 20% to Php12 billion due to 
productivity improvements.

Leveraging our branch network, we are 
now focused on becoming a one-stop shop 
for our customers’ needs. Last year, we 
launched bancassurance operations with, 
“Troo,” a joint venture with Belgium-based 
Ageas Insurance, and formed EastWest 
Insurance Brokerage, Inc. EastWest Leasing 
and Finance, the bank’s newest subsidiary, 
recently received regulatory approval. 
And finally, we started serving the capital 
requirements of local companies with our 
entry into investment banking. In 2016, we 
were involved as participating or co-lead 
underwriters for eight major issuances in the 
debt capital markets.

BANKING

EastWest Bank  
attained a net profit of 
Php 3.4 billion
for a record 70% 
increase.
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2016 was a big year for FDC Utilities, Inc. 
(FDCUI), as it completed construction of 
the 405MW circulating fluidized bed coal-
fired power plant in Misamis Oriental. 
Inaugurated by President Rodrigo Duterte, 
this is the largest power plant in Mindanao. 
The plant received the certificate of 
compliance to start commercial operations 
in October 2016. By bringing much-needed 
power to the Mindanao grid, FDC is helping 
the region lay down the foundations for 
future economic growth. 

Recognizing the importance of access 
to electricity as growth driver for the 
Philippines and the underserved demand in 
many areas of the archipelago, we continue 
to explore other potential projects in both 
traditional and alternative power throughout 
the country. 

POWER

Despite a drought in crop year 2015-2016, 
Pacific Sugar Holdings Corporation (PSHC) 
maintained revenues at Php2.6 billion. As 
part of its ongoing efforts to support the 
farmers, PSHC has offered low-interest 
crop loans and free canepoints of new and 
high-yielding varieties to support replanting 
of the low-yielding farms. We continue to 
concentrate on initiating and implementing 
projects that will enhance sugar recovery and 
reduce operating costs. 

SUGAR

As we grow, we remember to share the 
fruits of our successes with the communities 
where we operate and with the youth who 
represent the future of our country.

Both the hotel group and FDCUI reached 
out to their respective host communities. 
In Misamis Oriental, FDCUI supported 
the community through various initiatives 
including medical missions and reading 
readiness programs. The various hotels 
also hosted events for their respective 
areas. These included working with the 
Social Services Department of the city 
of Muntinlupa and ABS-CBN’s Lingkod 
Kapamilya Foundation to support 
environmental protection at the Mimosa 
Estate.

Closer to home, FLI, Filinvest Corporate City 
Foundation, Inc. and the Andrew Gotianun 
Foundation teamed up to host the third 
Run for a Child in January 2016. With 1,000 
runners, the event enabled the group to 
donate Php6 million for scholars. 

We are grateful for both the opportunities 
that have helped us along the way and 
the challenges that have formed us into a 

CORPORATE SOCIAL 
          RESPONSIBILTY

FDC Misamis power plant



stronger organization. With unwavering 
belief in the potential of the Philippine 
business environment, we look forward to 
building a stronger FDC in 2017.

We are grateful for both the opportunities 
that have helped us along the way and 
the challenges that have formed us into a 
stronger organization. With unwavering 
belief in the potential of the Philippine 

business environment, we look forward to 
building a stronger FDC in 2017.

A big thank you to the men and women 
of the Filinvest organization, for your 
contribution to success of the group. 
Thank you too, to our stockholders and the 
communities where we operate, for your 
support of our initiatives. Together, we can 
grow our company.

JOSEPHINE GOTIANUN YAP 
President & CEO

JONATHAN T. GOTIANUN 
Chairman of the Board
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OPERATIONAL 
hIGhLIGhTS

REAL ESTATE 
REPORT
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21 office buildings  
312,000 sqm of GLA 
50% increase in the last 2 years

ROBUST OFFICE 
PORTFOLIO

REAL ESTATE
Inclusive development for the 
Philippines means that economic 
growth will come not only from 
Metro Manila but also from 
outside the capital. Given this, the 
Filinvest group is positioned in 
future growth centers of Alabang, 
Cebu and Clark. 

The group beneficially owns 
92 hectares in Filinvest City, 
Alabang, home to the largest 
concentration of BPO offices, the 
largest regional mall and widest 
mix of retail big box outlets, car 
dealerships and hotels in southern 
Metro Manila. FLI holds 54 
hectares of commercial land bank 
in Cebu which are found in the 
Cebu IT Park and the South Road 
Properties that are either owned 
or under joint venture with Cebu 
City or Cebu province. 

FDC and FLI recently 
received approval from Clark 
Development Corporation (CDC) 
for the master plan to redevelop 
the Clark Mimosa estate into 
an integrated leisure township. 
And last year, FLI signed a joint 
venture agreement with the 
Bases Conversion Development 
Authority to develop 288 hectares 
of Clark Green City as a mixed-
use township with an industrial 
park anchor. 

Clark Green City is envisioned 
to be the country’s newest 
sustainable urban community and 
globally-competitive investment 
center that is smart, green and 
disaster-resilient.

FDC’s listed subsidiary FLI 
has been focusing on recurring 
income assets for the last few 
years, resulting in a shifting 
balance of business. From less 
than one-third a few years ago, 
recurring income now accounts 

for 40% of net income at FLI. 
The firm now operates 21 office 
buildings with gross leaseable 
area (GLA) of 312,000, a 50% 
increase in the last two years. 
This includes two new buildings 
that were completed in 2016, 
“Filinvest Cyberzone Bay City 1 & 
2” in the Pasay area, with 37,000 
square meters of GLA. Under 
construction and scheduled for 
completion in 2017 are Vector 
Three, Filinvest Axis and Filinvest 
Cyberzone Cebu Tower 2.

Clark Green City, Tarlac
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Occupancy of office portfolio 
remains high at 92% with the 
8% balance of committed space 
taken up at Northgate Cyberzone 
in Filinvest City. High demand 
in Filinvest Cyberzone Bay City 
resulted in 100% occupancy upon 
completion.

The retail space portfolio is also 
set to expand. Part of the Filinvest 
City Festival Mall’s expansion was 
revealed with the opening of its 
Water Garden in 2016. The mall 
expansion opened its doors in 
time for the Christmas holidays. 
“Main Square Community Mall” 
in Bacoor, Cavite recently opened, 
adding 28,000 square meters of 

Offerings for the affordable 
market include the Futura brand 
of affordable homes, targeted to 
first-time home buyers, as well 
as the Spatial brand of mid-rise 
buildings (MRBs). These brands 
expanded their reach as well 
with launches in Iloilo, Davao 
City, South Cotabato, Talisay 
City. 993 homes were constructed 
and completed under the Futura 
brand, including homes in 
Tanauan, Batangas, Tanza, Cavite 
and Mactan, Cebu. The Spatial 
brand broke new ground with 
Marina Spatial, the first residential 
enclave within FLI’s new Marina 
Town township in Dumaguete.

retail gross floor area (GFA). In 
2017, FLI’s mall management 
group will open Fora Tagaytay 
and Il Corso in SRP Cebu. These 
new malls under the Filinvest 
Lifemall brand will have distinct 
offerings that will elevate 
the retail experience for their 
customers. 

The company continued to deliver 
its core residential projects in 
2016, launching Php11.9 billion 
worth of projects all over the 
Philippines. Majority of launches 
were for products catering to the 
firm’s core market—the middle 
income and affordable segments.

Water Garden at Festival Mall, Alabang

Left: Marina Spatial, Dumaguete 
Right: Filinvest Cyberzone Cebu



FLI’s middle-income offerings 
continued to flourish with the 
addition of Panglao Oasis in 
Taguig and the expansion of other 
Oasis MRBs in Cebu and Cagayan 
de Oro. Progress was also seen 
across developments nationwide. 
Land development was more than 
halfway completed at East Bay in 
Puerto Princesa. Villa San Ignacio 
in Zamboanga is nearing sell-out. 
And, in Filinvest Homes Butuan, 
turnover started at the beginning 
of the year. Among the future 
launches to look forward to are 
Aria, a low-density community 
at SerraMonte, east of Metro 
Manila and the expansion phases 
of Montebello in Calamba and 
Princeton Heights in Cavite.

BUILDING DREAMS FOR FILIPINOS

• Php11.9 billion in project  
   launches in 2016 under various  
   brands and formats, equivalent  
   to 5,000 units.

• 57 buildings in Oasis MRBs  
   nationwide turned over to date,  
   with 530 units turned over in  
   Metro Manila alone in 2016.

• Six major townscapes under FLI  
   in various stages of development,  
   with land area encompassing  
   almost 1,800 hectares. Of this,  
   almost 500 hectares are under  
   joint venture within the Clark  
   Special Zones, expected to be   
   the next growth center in Luzon.

RECURRING INCOME STREAM

• 21 office buildings with 312,000  
   square meters of GLA, a 50%  
   increase in the last 2 years, now  
   operating with occupancy of  
   92%.

• Almost 34,000 square meters  
   of new leases in Northgate  
   Cyberzone in Filinvest City,  
   Alabang, closed in 2016. 

• Recently added 28,000 square  
   meters of retail GFA  with  
   the opening of “Main Square  
   Community Mall” in Bacoor,  
   Cavite.

• On track to reach target GLA of  
   1 million square meters by 2019.

In the meantime, FDC’s other 
real estate subsidiary, Filinvest 
Alabang, Inc. (FAI), the developer 
of Filinvest City in Alabang, was 
recognized as one of the top 10 
developers by BCI. It was also 
awarded the Best Mixed-Use 
Development-Philippines in the 
Asia Pacific Awards 2016 for 
Filinvest City.

• Total booked sales of  
   commercial lots reached  
   Php1.9 billion, more than  
   100% of the 2016 sales target.

20 16 FDC
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Top: One Oasis, Cagayan de Oro 
Bottom: The Enclave, Alabang



HOTELS
Filinvest Hospitality Corporation 

In 2016, two properties were 
added to the hotel group’s 
portfolio: Quest Hotel and 
Conference Center-Clark and 
Mimosa Golf-Clark. These were 
part of the Mimosa estate that 
was turned over to FDC and FLI 
after winning the bid for the Clark 
Mimosa estate under CDC. As a 
result, FDC’s hotel management 
company, Chroma Hospitality, 
now manages 1,365 keys in total. 
The other properties include 
Quest Hotel and Conference 
Center Cebu, Crimson Resort 
and Spa Mactan and Crimson 
Hotel Filinvest City. This 2017, we 
expect to open Crimson Resort 
and Spa in Boracay, which will 
bring the total number of rooms to 
over 1,500. We continue to explore 
potential locations where we can 
bring our brand of excellence and 
hospitality. 

20 16 FDC
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Counterclockwise from top: 
Quest Hotel and Conference 
Center Clark, Golf course 
at Quest Clark, Beachfront 
and deluxe double room at 
Crimson Resort and Spa 
Boracay



20 16 FDC
ANNUAL REPORT

19

CRIMSON RESORT AND SPA MACTAN

Country Winner: Best Resort Spa  
World Luxury Spa Award

Winner: Luxury Beach Resort and Luxury 
Thallaso & Spa Resort  
World Luxury Hotel Awards

Country Winner: Best Family Resort & Best 
Beach Resort 
Haute Grandeur

Country Winner: Luxury Grill/Steakhouse 
World Luxury Restaurant Award

ASEAN Green Hotel Award  

Traveller’s Choice for 2016 
TripAdvisor

Best Restaurant - Modern Asian Cuisine  
 - Azure Beach Club  
Best Restaurant - International Cuisine  
 - Saffron Cafe 
Tatler Dining - Best Restaurants Guide

Golden Award  
Rakuten

QUEST HOTEL AND CONFERENCE 
CENTER CEBU

Excellence Award for 2016 
TripAdvisor

GTA Top Partner Award 2016

Agoda Gold Circle Award 2016

Most Booked Hotel in Cebu City 2016 
Booking.com

CRIMSON HOTEL FILINVEST CITY 
MANILA

Agoda Gold Circle Award 2013-2016

Best Restaurants 2016 – Café Eight 
Philippine Tattler

Finalist – Outstanding Sales and Marketing 
Leader of the Year, and Manager of the Year 
Finalist – Marketing Campaign of the Year 
Hello Summer Virtus Awards

PWD Friendly Award for selected 19 hotels 
Department of Tourism

K-Ligtas Category Winner 
Meralco – Commercial Business Category

FDC’s hotels continue to reap accolades with its hotels consistently recognized by various award-giving 
bodies over the years.

Making Waves in the Hospitality Industry



OPERATIONAL 
hIGhLIGhTS

BANKING AND 
FINANCIAL 
SERVICES
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EastWest Banking 
Corporation 

branches nationwide 
largest universal bank  
(by branch network)  
largest auto loans provider 
largest credit card issuer 
increase in auto loans  
increase in mortgage loans 
increase in personal loans  
increase in credit card accounts 
receivable

Banking on  
Sustained Growth 
in 2016

Two years ago, EastWest Bank 
concluded its aggressive branch 
store expansion to the point 
where, with 445 branches, it is 
now the 7th largest universal 
bank in terms of branch network. 
Last year, the bank focused on 
execution: making the stores and 
electronic banking channels more 
responsive to customers. The 
bank also solidified its retail and 
consumer banking scale with the 
acquisition of the retail banking 
portfolio of Standard Chartered 
Bank Philippines (SCB PH).

Building on its branch network, 
the bank expanded its offerings 
to become a “one stop shop” 
for customers. In 2016, EW set 
up its investment banking and 
leasing and finance businesses; 
and established its venture 
into allied businesses such as 
insurance brokerage, which began 
operations in the last quarter 
of 2015, and bancassurance – a 
joint venture with Belgium-based 
Ageas Insurance –  branded 
“Troo,” which started operations 
in the second quarter of 2016.

Recognizing the role of consumers 
in driving economic growth, EW 
maintained its position as the 
most consumer-focused bank. 
68% of the loan portfolio was 
from consumer loans, including 
auto loans, mortgages, credit 
cards and personal loans. Due to 
the acquisition of SCB PH’s retail 
business, the credit card accounts 

445 
7th  

 
4th 
5th 

59% 
37%  
21%  
23% 



Other Milestones
• Launched two new credit cards: 
    EastWest Visa Platinum Credit Card 
    EastWest Priority Banking Visa infinite Credit Card

• Garnered awards: 
    - Personal Loans – “Best Consumer Finance Product”  
      at The Asian Banker Philippine Company Awards  
      2016

    - EastWest Peso Intermediate Bond Fund – one of  
      three awardees of “Best Managed Fund of the Year”  
       by CFA Society Philippines

receivable grew 23% over the 
previous year. The bank is now 
the 4th leading auto loan provider 
and the 5th largest credit card 
issuer.

Though corporate banking 
remained a challenging 
environment in 2016, EastWest 
continued to forge ahead, serving 
the capital requirements of 
local businesses by entering the 
investment banking arena. With 
its newly acquired universal 
banking license, the bank was 
involved as participating or co-
lead underwriter in eight major 
issuances in the debt capital 
markets. 

Despite the uncertainty that 
gripped the financial markets in 
2016, EW remained a source of 
confidence for customers as its 
trust business, with more than 
Php12 billion in assets under 
management (AUM), grew by 
78% year-on-year. Not resting 
on its laurels with its award-
winning funds, the bank launched 
two more Unit Investment Trust 
Funds (UITFs) in 2016 – the 
EW Peso Short-Term Fund and 
the EW PSEi Tracker Fund – 
expanding the UITF offerings to 
eight.

Part of the transfer of SCB PH’s 
retail portfolio to EW included 
the wealth management business, 
with over 4,000 clients and four 
wealth management centers. 
With this migration, the bank is 
creating new products to enable 
us to address the needs of our 
new customer segment: the mass 
affluent.
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While striving to make its 
presence felt through our physical 
stores, EastWest is also embracing 
new technology that will improve 
the banking experience. The bank 
needs to be where its customers 
are: whether physically inside the 
stores or on their smartphones/
gadgets. As the bank grows, it 
will further install automated 
solutions that will enhance the 
customer experience.



OPERATIONAL 
hIGhLIGhTS

POWER 
GENERATION
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FDC Utilities, Inc. 

In 2016, FDCUI completed 
construction of its 3 x 135MW 
circulating fluidized bed coal-
fired power plant in Villanueva, 
Misamis Oriental. It was 
inaugurated in September by 
President Rodrigo Duterte. Local 
and congressional leaders of the 
province and representatives 
of electric cooperatives in 
Mindanao joined the event. The 
additional capacity is expected to 
significantly alleviate the energy 
shortage in the region and helps 
to lay down the foundation for 
future growth. 

FDCUI will continue to explore 
other potential projects in both 
traditional and alternative power 
throughout the country.

President Rodrigo Duterte presides over the ceremonial switching-on 
of the FDC Misamis power plant.  



OPERATIONAL 
hIGhLIGhTS

SUGAR



Sugarcane plantation in Davao

Pacific Sugar Holdings 
Corporation (PSHC) continues 
to focus on initiating and 
implementing projects that will 
increase cane supply, enhance 
sugar recovery and reduce 
operating costs. In response to the 
drought that hit the Philippines 
in crop year 2015-2016, it offered 
free canepoints of new and high-
yielding varieties to encourage 
replanting of the low-yielding 
farms and expansion to new 
areas. This was supported by low-
interest crop loans.

Pacific Sugar Holdings Corporation
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CORPORATE 
SOCIAL 
RESPONSIBILTY



At each company, FDC reaches 
out to the communities where 
we operate and the youth who 
represent the future of our 
country. 

FLI, Filinvest Corporate City 
Foundation, Inc. and the Andrew 
Gotianun Foundation teamed 
up to host the third Run for a 
Child in January 2016. Attended 
by 1,000 runners, the event was 
organized to support the needs 
of scholars. Due to the fun run’s 
success, the group donated Php6 
million for the scholars.

In 2016, FLI signed a 
memorandum of agreement 
with the Department of Natural 
Resources and the Pasig River 

Rehabilitation Commission to 
restore the water quality of Estero 
dela Reina in Chinatown and 
introduce a 402-meter linear park 
stretching from Moriones St. to 
CM Recto. It is expected to be 
completed in June 2017.

FDCUI continued to support 
its host community in Misamis 
Oriental through various 
initiatives including medical 
missions, a health initiative on 
malnutrition for schoolchildren, 
a river clean-up drive, a 
mangrove planting program, 
an entrepreneurship project to 
produce duck eggs, a reading 
readiness program and a gift-
giving program in the Misamis 
Oriental provincial jail.

The hotel group as well hosted 
events in the hotels themselves or 
for the communities of each of the 
hotel locations. Last Christmas at 
Crimson Alabang, a portion of the 
proceeds from various full paying 
meals at Café Eight and room 
accommodation was earmarked 
to improve living conditions for 
children under the care of the 
Social Services Department of the 
city of Muntinlupa. Filinvest’s 
Mimosa Cityscapes donated 
lead-acid batteries to ABS-CBN’s 
Lingkod Kapamilya Foundation’s 
Bantay Kalikasan and Bantay 
Batirya projects and recycled 
1,280 light bulbs as the first step 
of its commitment to support 
environmental protection at the 
Mimosa estate.
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Counterclockwise from top: FDCUI Reading Readiness Program, FDCUI medical 
mission,  and Crimson Mactan Project Happy Feet for Bantay Bata 163



FESTIVAL MALL RECOGNIZED 
FOR CAMPAIGN ON BREAST 
CANCER AWARENESS

Top to bottom: Pink balloons released to 
launch the campaign, Go Pink awareness 
merchandise, Receiving the commemorative 
Crystal Award from ICSC, and three Silver 
Anvil Awards bagged by Festival Mall
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Festival Mall’s Go Pink campaign 
on breast cancer awareness 
garnered several awards in 2016. 

Go Pink was the central theme 
of Festival Mall’s marketing 
activities to show its full support 
for Pink October, the Breast 
Cancer Awareness Month. 
The campaign raised funds for 
allied charitable entities, namely 
Project Pink, a support group for 
cancer patients in the south of 
Manila, ICanServe Foundation 
and the Asian Hospital Charities 
Foundation Inc. Other activities 
were breast cancer awareness 
talks, free breast palpation exams 
to mall customers and mobile 
breast exam clinics. 

Awards Received:

• International Council for  
   Shopping Centers (ICSC)  
   Foundation Asia Pacific  
   Community Support Award

• 3 Silver Anvil Awards from  
   the Public Relations Society    
   of the Philippines (PRSP)

   - Public Relations Programs:  
     Directed at Specific 
     Stakeholders External  
     Consumers, Communities,  
     Special Interest/Advocacy  
     Groups

   - Public Relations Tools:  
     Publications, CSR  
     Publications 
    
   - Public Relations Tools :  
     Exhibits & Special Events  
     launches



CORPORATE 
GOVERNANCE 
REPORT



Compliance with Best Practices on Corporate Governance

For the year 2016, FDC fully 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, FDC wishes to highlight the following:  

 a) the election of two (2) independent directors to the Board;  
 b) the appointment of the members of the audit, nomination and compensation committees;  
 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 timely and accurate submission to the SEC and the PSE of reports and disclosures required under  
     the Securities Regulation Code; 
 e) FDC’s adherence to national and local laws pertaining to its operations;  
 f) the observance of applicable accounting standards by FDC; 
 g) the adoption of the ASEAN Corporate Governance Report (ACGR) in Corporate Governance  
     Reporting; and 
  h) the enhancement of FDC’s website to provide our shareholders and stakeholders with quicker  
       reference to our corporate governance policies. 

On July 31, 2014, the Company filed a Revised Manual on Corporate Governance in compliance with the 
directive of the SEC, and to reflect current best practices.   
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Filinvest Development Corporation was founded 
on the principles of good governance. It continues 
to abide by the core values of its founding father, 
Andrew L. Gotianun, of integrity, fairness and 
financial responsibility. These principles have been 
incorporated in the Company’s Code of Ethics 
as well as in its Corporate Governance Manual. 
Today, FDC operates in a manner guided by its 
corporate core values of integrity, team work, 
professionalism, innovation, customer service and 
cost effectiveness.



In order to keep abreast of best practices in Corporate Governance, the members of the Board and key 
officers participated in the 3rd Annual SEC-PSE Corporate Governance Forum on November 22, 2016.

FDC, through its Board of Directors and in coordination with the Management, reviews its Corporate 
Governance practices annually and welcomes proposals for improvement, especially from institutions 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.  FDC’s 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 FDC 
may nominate individuals to be members of the Board of Directors.  

The Nomination Committee receives nominations for independent directors as may be submitted by the 
stockholders.  After the deadline for the submission thereof, 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 FDC’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 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.

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 on the floor during the annual 
meeting.

The conduct of the election of independent directors shall be in accordance with FDC’s Manual on Corporate 
Governance.  In 2008, FDC filed with the SEC its application for the amendment of the by-laws to include 
the procedure that will govern the nomination and election of independent directors.  This procedure is 
consistent with FDC’s Revised Manual on Corporate Governance and Rule 38 of the Securities Regulation 
Code.  The approval by the Commission on said application was issued on April 8, 2009. The power of the 
Board to amend the By-Laws has been delegated by the stockholders representing two-thirds (2/3) of FDC’s 
outstanding capital stock in an annual meeting of said stockholders on May 27, 1994.

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. 
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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 cast by him shall not exceed the 
number of shares owned by him as shown in the books of FDC multiplied by the whole number of directors 
to be elected.  

The directors of FDC 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 Corporation Code and FDC’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 FDC 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 FDC 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 FDC, 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 FDC, any of its  
         related companies or any of its substantial shareholders; 
       iv. Has not been employed in an executive capacity by FDC, 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 by FDC, any of its any of its related companies or any of  
         its substantial shareholders within the last two (2) years, either personally or through his firm; 
       vi. Has not engaged and does not engage in any transaction with FDC 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 FDC 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
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   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 FDC shall have the following qualifications:

    i. He shall have at least one (1) share of stock of FDC; 
   ii. He shall be at least a college graduate or he shall have been engaged in or exposed to the  
        business of FDC for at least five (5) years; 
      iii. He shall possess integrity/probity; and 
      iv. He shall be assiduous.

 D.  No person enumerated under Section II (5) 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 FDC, or becomes any of the persons enumerated under  
       items (A) hereof: 
   ii. His beneficial security ownership exceeds 10% of the outstanding capital stock of FDC; 
      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 FDC’s Revised Manual on  
       Corporate Governance.

 E. Pursuant to SEC Memorandum Circular No. 09, Series of 2011, which took effect on January 2,  
  2012, the following additional guidelines shall be observed in the qualification of individuals to serve  
  as independent directors: 

    i. There shall be no limit in the number of covered companies that a person may be elected as  
       independent director, except in business conglomerates where an independent director can be  
       elected to only five (5) companies of its conglomerate, i.e., parent company, subsidiary or  
       affiliate; 
   ii. Independent directors can serve as such for five (5) consecutive years, provided that service for  
        a period of at least six (6) months shall be equivalent to one (1) year, regardless of the manner by  
       which the independent director position was relinquished or terminated; 
      iii. After completion of the five-year service period, an independent director shall be ineligible for  
       election as such in the same company unless the independent director has undergone a “cooling  
       off” period of two (2) years, provided, that during such period, the independent director  
       concerned has not engaged in any activity that under existing rules disqualifies a person from  
       being elected as independent director in the same company; 
      iv. An independent director re-elected as such in the same company after the “cooling off” period  
       can serve for another five (5) consecutive years under the conditions mentioned in paragraph (ii)  
       above; 
   v. After serving as independent director for ten (10) years, the independent director shall be  
       perpetually barred from being elected as such in the same company, without prejudice to being  
       elected as an independent director in other companies outside the business conglomerate; 
      vi. All previous terms served by existing independent directors shall not be included in the  
       application of the term limits. 
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 * The term of Mr. Lamberto U. Ocampo as independent director of the Company expired on April 29, 2016.  For the  
   period January 1, 2016 to April 29, 2016, the Board of Directors conducted 3 meetings. 
     ** Ms. Virginia T. Obcena was elected independent director of the Company on April 29, 2016.  For the period  
         April 29, 2016 to December 31, 2016, the Board of Directors conducted 3 meetings.

The following table lists down the attendance of the Board of Directors during the April 29, 2016 Annual Stockholders’ 
Meeting and their memberships in the different Committees:

 * The term of Mr. Lamberto U. Ocampo as independent director of the Company expired on April 29, 2016.   
      ** Ms. Virginia T. Obcena was elected independent director of the Company on April 29, 2016.  For the period  
    April 29, 2016 to December 31, 2016, the Board of Directors conducted 3 meetings.

Board  
Member

Name of Director Date of Election Number of  
Meetings Held  

During the Year

Number of 
Meetings 
Attended

% of Attendance

Chairman Jonathan T. Gotianun 29 April 2016 6 6 100.00%
Member Josephine Gotianun Yap 29 April 2016 6 5 83.00%
Member Mercedes T. Gotianun 29 April 2016 6 5 83.00%
Member Andrew T. Gotianun, Jr. 29 April 2016 6 6 100.00%
Member Jesus N. Alcordo 29 April 2016 6 5 83.00%

Independent Lamberto U. Ocampo* 15 May 2015 3 3 100.00%
Independent Val Antonio B. Suarez 29 April 2016 6 6 100.00%
Independent Virginia T. Obcena** 29 April 2016 3 3 100.00%

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 during 2016.

Name of Director Attended May 15, 2015  
Annual Stockholders’ Meeting

Member of the Following Committees

Jonathan T. Gotianun Yes Executive Committee (Chair), Audit Committee, Remuneration 
Committee, Nomination Committee

Mercedes T. Gotianun Yes Executive Committee, Nomination Committee (Chair), Remuneration 
Committee (Chair)

Josephine Gotianun Yap Yes Executive Committee, Audit Committee, Nomination Committee, 
Remuneration Committee

Andrew T. Gotianun, Jr. Yes Executive Committee
Jesus N. Alcordo Yes Executive Committee

Lamberto U. Ocampo* 
Independent Director

Yes

Val Antonio B. Suarez  
Independent Director

Yes Audit Committee, Nomination Committee, Remuneration Committee

Virginia T. Obcena** 
Independent Director

Yes Audit Committee (Chair), Nomination Committee, Remuneration 
Committee
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Office Name Date of 
Appointment

No. of 
Meetings Held

No. of Meetings 
Attended

% 
Attendance

Length of Service  
in the Committee (*)

Chairman Jonathan T. Gotianun 29 April 2016 7 5 71.00% 1 year
Member (ED) Josephine G. Yap 29 April 2016 7 7 100.00% 1 year

Member (NED) Mercedes T. Gotianun 29 April 2016 7 5 71.00% 1 year
Member (NED) Andrew T. Gotianun, Jr. 29 April 2016 7 6 86.00% 1 year
Member (NED) Michael Edward T. Gotianun 29 April 2016 7 5 71.00% 1 year
Member (NED) Jesus N. Alcordo** 29 April 2016 6 5 86.00%

(*) The Committee members are elected annually. 
(**) Mr. Jesus N. Alcordo was appointed as a member of the Executive Committee on April 29, 2016.  For the period April 29, 
2016 to December 31, 2016, the Executive Committee conducted 6 meetings.

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, and 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.

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.  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.
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Duties and Responsibilities of the Different Board Committees

Executive Committee 
Committee Members



The Board shall constitute an Audit Committee to be composed of at least three (3) Director-members, with 
accounting and financial background, one of which shall be an independent director and another should 
have related audit experience.

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

Duties and Responsibilities: 

 • Provide oversight financial management functions specifically in 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;
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Audit Committee 
Committee Members

Office Name Date of 
Appointment

No. of 
Meetings Held

No. of Meetings 
Attended

% of 
Attendance

Length of Service in 
the Committee (*)

Chairman (ID) Virginia T. Obcena** 29 April 2016 2* 2 100.00% 1 year
Member (NED) Josephine G. Yap** 29 April 2016 2** 1 50.00% 1 year
Member (NED) Jonathan T. Gotianun 29 April 2016 3 2 67.00% 1 year
Member (ID) Val Antonio B. Suarez 29 April 2016 3 3 100.00% 1 year

  (*) The Committee members are elected annually. 
(**) Ms. Virginia T. Obcena and Ms. Josephine G. Yap were appointed members of the Audit  
      Committee on April 29, 2016.   For the period April 29, 2016 to December 31, 2016, the Audit Committee conducted  
      2 meetings.



 • 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 Corporation’s total expenditure on consultancy.  The non-audit work should be disclosed in the  
  Annual Report. 
 • Establish and identify the reporting line of the chief audit executive so that the reporting level allows   
  the internal audit activity to fulfill its responsibilities.  The chief audit executive 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. 
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Office Name Date of 
Appointment

No. of 
Meetings Held

No. of Meetings 
Attended

% of 
Attendance

Length of Service  
in the Committee (*)

Chairman Mercedes T. Gotianun 29 April 2016 1 1 100.00% 1 year
Member (ED) Josephine Gotianun Yap 29 April 2016 1 1 100.00% 1 year

Member (NED) Jonathan T. Gotianun 29 April 2016 1 1 100.00% 1 year
Member (ID) Val Antonio B. Suarez 29 April 2016 NA NA NA 1 year

  (*) The Committee members are elected annually. 
(**) Atty. Val Antonio B. Suarez was appointed as a member of the Remuneration Committee on April 29, 2016.  For the  
    period April 29, 2016 to December 31, 2016, the Remuneration Committee did not conduct any meeting.

Remuneration Committee 
Committee Members

The Board may constitute a Compensation Committee composed of at least three (3) Director-members, one 
of whom shall be an independent director.

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. 
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 • Provide in the Corporation’s annual reports, information and proxy statements a clear, concise and  
  understandable disclosure of 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.

  (*) The Committee members are elected annually. 
(**) Mr. Jonathan T. Gotianun and Atty. Val Antonio B. Suarez were appointed members of the Nomination Committee on  
      April 29, 2016.  For the period April 29, 2016 to December 31, 2016, the Nomination Committee did not conduct any  meeting.

Nomination Committee 
Committee Members

Office Name Date of 
Appointment

No. of 
Meetings Held

No. of Meetings 
Attended

% of 
Attendance

Length of Service  
in the Committee (*)

Chairman Mercedes T. Gotianun 29 April 2016 1 1 100% 1 year
Member (ED) Josephine Gotianun Yap 29 April 2016 1 1 100% 1 year 

Member (NED) Jonathan T. Gotianun** 29 April 2016 NA NA NA 1 year
Member (ID) Val Antonio B. Suarez** 29 April 2016 NA NA NA 1 year

Member (Ex officio) Rizalangela L. Reyes 29 April 2016 1 1 100% 1 year

The Board may constitute a Nomination Committee consisting of at least three (3) Director-members, one 
of whom shall be an independent director.  The Head of the Human Resources Department shall be a non-
voting ex-officio member.

The Nomination Committee may 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 provide 
assessment on the Board’s effectiveness in directing the process of renewing and replacing the Board’s 
members.

The Nomination Committee may consider the following guidelines in the determination of the number of 
directorships for the Board:

 • 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 full-time executives in other corporations.  In any case, the capacity of directors to 
serve with diligence shall not be compromised.
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The Nomination Committee may pre-screen 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 FDC’s Manual of Corporate Governance and the Securities Regulation Code.

The Nomination Committee shall promulgate 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 shall be conducted by the Committee before the stockholders’ 
meeting.  All recommendations shall be signed by the nominating stockholders together with the acceptance 
and conformity by the would-be nominees.

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

After the nomination, the Committee shall prepare a Final List of Candidates which shall contain all the 
information about all the nominees for independent directors, which shall be 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.

Compensation of the Board of Directors and Officers:

Except for per diem of Php50,000 being paid to non-executive directors of the Filinvest Group for every 
meeting attended, there are no other arrangements to which directors are compensated, for any services 
provided as director, including any amounts payable for committee participation or special assignments.

Meanwhile, the aggregate compensation paid or incurred during the last two fiscal years to the non-
independent Directors and top officers of FDC is as follows: 
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Name and Principal Position Year Salary Bonus Other Annual 
Compensation

Total

Josephine Gotianun Yap  
(President/CEO)

Jonathan T. Gotianun (Chairman)

Jesus N. Alcordo  
(Chairman-Power & Utilities Group)

Eleuterio D. Coronel (EVP/COO)

Daniel Ang Tan Chai 
(SVP/Deputy CFO)

CEO and top four (4) highest 
compensated officers

2016 
2015

Php57.1M 
Php52.1M

Php7.9M 
Php6.4M

Php65.0M 
Php58.5M

All officers and directors as a group 
unnamed

2016 
2015

Php69.0M 
Php65.1M

Php9.4M 
Php8.1M

Php78.4M 
Php73.2M

Family Relationships

Ms. Mercedes T. Gotianun is the mother of Mr. Andrew T. Gotianun Jr., Mr. Jonathan T. Gotianun, Mr. 
Michael Edward T. Gotianun and Ms. Lourdes Josephine Gotianun Yap.  

External Auditor

The auditing firm of Sycip, Gorres, Velayo & Co. (“SGV”) is the current independent auditor of FDC.  
There have been no disagreements with SGV on any matter of accounting principles or practices, financial 
statement disclosure, or auditing scope or procedure.  

FDC, in compliance with SRC Rule 68(3)(b)(iv) relative to the five-year rotation requirement of its external 
auditors, designated SGV as its external editor in CY2016 and CY2015 with Dhonabee B. Seneres as its 
engagement partner. The representatives of SGV were present at the annual meeting held last May 15, 2015 
to respond to appropriate questions at the meeting.

 A. Audit and Audit-Related Fees 
   In consideration for the following professional services rendered by SGV as the independent auditor  
    of FDC:

  1. The audit of FDC’s annual financial statements and such services normally provided by an external  
       auditor in connection with statutory and regulatory filings or engagements for those fiscal years;  
  2. Other assurance and related services by SGV that are reasonably related to the performance of the  
      audit or review of FDC’s financial statements.
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 The aggregate fees billed to the Group for professional services rendered by the external auditor for the  
 examination of the annual financial statements amounted to P8.7 million and P7.5 million, net of VAT in  
 2016 and 2015, respectively. 

 In 2016 and 2015, additional fees for other services of external auditor amounted to P3.7 million and P6.9  
 million, respectively. 
 
 B. Tax Fees 
 The fees billed to the Group for tax services amounted to P0.5 million in 2015 (nil in 2016) for FHI which  
 pertained to tax compliance and advisory.

 C. All Other Fees 
 There are no other fees billed in each of the last two (2) years for products and services provided by the  
 external auditor, other than the services reported under items mentioned above.

 D. Approval Policies and Procedures for Independent Accountant’s Services of Management/Audit  
 Committee  
 In giving its stamp of approval to the audit services rendered by the independent accountant and the rate  
 of the professional fees to be paid, the Audit Committee, with inputs from the management of FDC,  
 makes a prior independent assessment of the quality of audit services previously rendered by the  
 accountant, the complexity of the transactions subject of the audit, and the consistency of the work  
 output with generally accepted accounting standards.

Shareholders’ Rights

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:

 I. Voting Right

  1. Shareholders shall have the right to elect, remove and replace directors and vote on certain corporate  
      acts in accordance with the Corporation Code. 
  2. Cumulative voting is mandatory in the election of directors. 
  3. A director shall not be removed without cause if it will deny minority shareholders representation in  
      the Board.
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 II. 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 and for good reason. 
 
  All Shareholders shall be furnished with annual reports, including financial statements, without cost  
  or restrictions.

 III. Right to Information

  1. 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. 
  2. 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. 
  3. 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”.

  IV. Right to Dividends

  1. Shareholders shall have the right to receive dividends subject to the discretion of the Board. 
  2. 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.

 V. 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 the Corporation Code of the Philippines, under  
  any of the following circumstances:
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  • In case any amendment to the articles of incorporation has the effect of changing or restricting the  
     rights of any stockholders 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.

  • 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 Corporation Code; and

  • In case of merger or consolidation.

 VI. 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. 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.

    VII. 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.

Dividend Policy and Dividends Paid

While the Board endeavors to declare dividends each year, the payment of cash dividends depends upon 
the Company’s earnings, cash flow, financial condition, capital investment requirements and other factors 
(including certain restrictions on dividends imposed by the terms of loan agreements).  

On July 16, 2012, FDC paid cash dividends of Php0.0450 per share or a total of Php419.29million to all 
shareholders on record as of June 22, 2012. This is equivalent to 11.4% of the Php3.686 billion in net income 
attributable to parent generated in 2011.

On July 17, 2013, FDC paid cash dividends of Php0.0536 per share or a total of Php499.42 million to all 
shareholders on record as of June 27, 2013. This is equivalent to 12.3% of the Php4.064 billion in net income 
attributable to parent generated in 2012.

On July 16, 2014, FDC paid cash dividends of Php0.0549 per share or a total of Php511.53 million to all 
shareholders on record as of June 26, 2014. This is equivalent to 12.0% of the Php4.280 billion in net income 
attributable to parent generated in 2013.
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On July 2, 2015, FDC paid cash dividends of Php0.0500 per share or a total of Php465.9 million to all 
shareholders on record as of June 10, 2015. This is equivalent to 12.4% of the Php3.744 billion in net income 
attributable to parent generated in 2014.

On June 21, 2016, FDC paid cash dividends of Php0.0516 per share or a total of P480.78 million to all 
shareholders on record as of May 27, 2016. This is equivalent to 11.0% of the P4.37 billion net income 
attributable to parent generated in 2015. 

Annual Stockholders’ Meeting and Procedures 
Notice of Annual Stockholders’ Meeting

Stockholders on record as of March 15, 2016 were entitled to attend and vote at the April 29, 2016 Annual 
Stockholders’ Meeting.

Stockholders were informed that the Annual Stockholders’ Meeting for 2015 would be held at 9:00 am at 
Ballrooms 1 & 2, Crimson Hotel Filinvest City, Manila, Entrata Urban Complex, 2609 Civic Drive, Filinvest 
City, Alabang, Muntinlupa City.

On January 27, 2016, FDC disclosed to the Philippine Stock Exchange that its Board of Directors had fixed the 
date of the Annual Stockholders’ Meeting on April 29, 2016 with the record date set on March 15, 2016. 
Procedures During the Annual Stockholders’ Meeting

The following was the agenda of the Annual Stockholders’ Meeting last April 29, 2016:

   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 15 May 2015 
          V. Presentation of the President’s Report 
        VI. Approval of the Audited Financial Statements for the year ending 31 December 2015 
       VII. Ratification of the Acts and Resolutions of the Board of Directors and Management for the year 2015 
      VIII. Amendment of Section 2, Article III of the By-Laws to Change the Date of the Annual Stockholders’  
       Meeting from “last Friday of May” to the “last Friday of April” of each year 
    IX. Election of the Members of the Board of Directors, including two (2) Independent Directors for  
        2016-2017 
    X. Appointment of the External Auditor 
        XI. Other Matters  
       XII. Adjournment

Only stockholders of record as of March 15, 2016 were entitled to attend and vote in the said meeting.



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

 a. Approval of the Minutes of the Annual Stockholders’ Meeting held on May 15, 2015; 
 b. Approval of the President’s Report for the year 2015; 
 c. Approval of the Audited Financial Statements for the year ending December 31, 2015; 
     d. Ratification of all the acts, resolutions and proceedings of the Board of Directors, Executive Committee  
  and Management up to April 29, 2016; 
      e. Re-appointment of Sycip Gorres Velayo & Co. as external auditor of FDC for the year 2016; and 
      f. Approval of the amendment of Section 2, Article III of the By-Laws to Change the Date of the Annual  
     Stockholders’ Meeting from “last Friday of May” to the “last Friday of April” of each year

Likewise, the following were elected as directors of FDC to serve for the period 2016-2017 and until their 
successors shall have been duly elected and qualified:

  1. MERCEDES T. GOTIANUN

  2. ANDREW T. GOTIANUN, JR.

  3. JONATHAN T. GOTIANUN

  4. LOURDES JOSEPHINE GOTIANUN YAP

  5. JESUS N. ALCORDO

  6. VIRGINIA T. OBCENA (as Independent Director)

  7. VAL ANTONIO B. SUAREZ (as Independent Director)

FDC also made another disclosure to the Philippine Stock Exchange regarding the declaration of the Board of 
Directors of a cash dividend for all stockholders on record as of May 27, 2016 in the amount of Php0.0516 per 
share.  The payment date was set on June 21, 2016.
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Nomination Committee 
Committee Members

Type of Report Number of Filings
Financials

Annual Report (17-A) 1
Quarterly Report (17-Q) 3

2016 Audited Financial Statements 1
Request for extension in filing 17-A, 17-Q None

Ownership
Annual List of Stockholders – for Annual Stockholders’ Meeting 1

Foreign Ownership Monitoring Report 14
Public Ownership Report 12

Report on Number of Shareholders and Board Lot 12
Statement of Changes in Beneficial Ownership of Securities (23-B) 4

Top 100 Stockholders’ List 4

Notices – Stockholders’ Meetings/Briefings/Dividends None
Notice of Annual/Special Stockholders’ Meeting 1

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

Other Disclosures
Certification – Qualifications of Independent Directors 1

Clarifications of News Articles 3
Definitive Information Statement (20-IS) 1

General Information Sheet 1
Preliminary Information Statement (20-IS) 1

SEC Form 17-C (Current Report) 1
SEC Form 17-C (Current Report) 
Which includes the following:

a) Results of Annual Stockholders’ Meeting/Board Meetings (6) 
b) Press Releases (7) 
c) Other Matters (1)

Investor Relations

FDC’s website, www.filinvestgroup.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 Department are available in the website.
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BOARD OF 
DIRECTORS
SUBSIDIARY 
HEADS
SENIOR 
MANAGEMENT



DIRECTORS
BOARD OF

Standing from left: Seated from left:

Jonathan T. Gotianun
Chairman

Josephine Gotianun Yap
President-CEO

Mercedes T. Gotianun
Chairman Emeritus

Andrew T. Gotianun, Jr.
Director

Jesus N. Alcordo
Director

Virginia T. Obcena
Independent Director

Val Antonio B. Suarez
Independent Director
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HEADS
SUBSIDIARY

Josephine Gotianun Yap 
President & CEO
Filinvest Land, Inc. (FLI)
Filinvest Alabang, Inc. (FAI)
Filinvest Hospitality Corporation (FHC)

Antonio C. Moncupa, Jr. 
President & CEO
EastWest Banking Corporation (EW)

Jonathan T. Gotianun 
President
Pacific Sugar Holdings Corporation (PSHC)

Mario R. Pangilinan 
President & CEO
FDC Utilities, Inc. (FDCUI)

From left:
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MANAGEMENT
SENIOR FILINVEST DEVELOPMENT CORPORATION
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Eleuterio D. Coronel 
Executive Vice President & COO

Nelson M. Bona 
Senior Vice President, CFO  
& Treasurer

Daniel Ang Tan Chai 
Senior Vice President  
& Deputy CFO

Elma Christine R. Leogardo 
Vice President & Corporate Secretary

Michael Edward T. Gotianun 
Vice President 

Bernadette M. Ramos 
Vice President - Marketing

Virginia A. Cayanga 
Vice President - Risk Management 

From left:



GROUP
REAL ESTATE

Ana Venus A. Mejia 
Senior Vice President for Finance, 
FLI & FAI

Joseph M. Yap 
President, Filinvest Asia Corp. (FAC) 
Cyberzone Properties, Inc. (CPI) and 
Filinvest Cyberparks, Inc. (FCI)

Catherine A. Ilagan 
Executive Vice President, FAI

Jovita R. Polloso 
Senior Vice President for Commercial Centers,  
Festival Supermall, Inc

Nelson M. Bona 
Senior Vice President  
& Chief Financial Officer, FLI

Josephine Gotianun Yap 
President & CEO, FLI & FAI

From left:
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GROUP
REAL ESTATE
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Francis V. Ceballos 
Senior Vice President  
& Business Group Head, FLI

Tristaneil D. Las Marias 
Senior Vice President  
& Business Group Head, FLI

Steve C. Chien 
Senior Vice President-International 
& Special Projects, FLI

Vince Lawrence L. Abejo 
Senior Vice President  
& Business Group Head, FLI

Ma. Carmen M. Rosal 
President, ProExcel Property 
Managers, Inc. 

Maricel B. Lirio 
Senior Vice President & Project Group Head  
for Offices, CPI & FAC

Reynaldo A. Ascaño 
Senior Vice President  
& Business Group Head, FLI

From left:



EASTWEST BANkING CORPORATION

GROUP
BANKING

Jose Emmanuel U. Hilado 
Senior Executive Vice President 
& COO, Treasurer

Antonio C. Moncupa, Jr. 
President & CEO, EW

Gerardo Susmerano 
Senior Executive  
Vice President

Jacqueline S. Fernandez 
Executive Vice President

From left:
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FDC UTILITIES, INC.

GROUP
POWER

Mario R. Pangilinan 
President & CEO, FDCUI

Juan Eugenio L. Roxas 
Senior Vice President, FDCUI

From left:
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GROUP
HOSPITALITY

Charles E. Brookfield  
President & CEO, Chroma 
Hospitality, Inc.

James M. Montenegro 
Country Manager,  
Chroma Hospitality, Inc.

Francis C. Gotianun 
Vice President, FHC

From left:
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PACIFIC SUGAR HOLDINGS CORPORATION

GROUP
SUGAR

Jonathan T. Gotianun 
President, PSHC

Constancio B. Galinato 
Executive Vice President & COO, PSHC  

From left:
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CONSOLIDATED 
FINANCIAL 
STATEMENTS



(Amounts in Thousands of Pesos)

FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
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(Amounts in Thousands of Pesos)

FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
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(Amounts in Thousands of Pesos, Except Earnings Per Share Figures)

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

FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(Amounts in Thousands of Pesos)
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(Amounts in Thousands of Pesos)

FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in Thousands of Pesos)
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FILINVEST DEVELOPMENT CORPORATION
6/F The Beaufort, 5th Ave. cor. 23rd St.

Bonifacio Global City 1634 Taguig City, Philippines
(632) 798-3977

(632) 918-8188 (EDSA Office)
www.filinvestgroup.com


