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ABOUT THIS ANNUAL AND
SUSTAINABILITY REPORT
This combined Annual and Sustainability Report is the
disclosure of Filinvest Development Corporation (FDC)
on its financial and non-financial performance covering
the calendar period ending December 31, 2021. It
may contain “forward-looking statements” which are
subject to a number of risks and uncertainties that
could affect FDC’s business and results of operations.
Any forward-looking statements are made based
on current assessments. Although FDC believes
that expectations reflected in any forward-looking
statements are reasonable, it can give no guarantee of
future performance, action or events.
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Filinvest Development Corporation’s (FDC) unique
annual report cover illustrates its diverse, yet robust
businesses, providing greater value to banking and
financial services, residential and commercial leasing
developments, hospitality and leisure projects, power,
utilities and infrastructure. FDC’s involvement in
these industries is shown through the printed vector
graphics. The wavy lines in the background, derived
from Ukiyo-e’s most famous artworks, the “Great
Wave of Kanagawa,” represents the conglomerate’s
imprint in all its businesses, harmoniously achieving
the shared value it has slowly created in propelling its
sustained success.

The report on non-financial performance is published
in compliance with the provisions of the Securities
and Exchange Commission’s Memorandum Circular
No. 4, Series of 2019 (SEC MC 4), and aligns with the
Sustainability Reporting Guidelines for Publicly Listed
Companies (the SEC ESG Guidelines). It also uses the
Global Reporting Initiative (GRI) Standards’ principles
and reporting guidelines as reference.
Feedback on or inquiries about this report may be
forwarded to ir@filinvestgroup.com.
Feedback on or inquiries about this report or any
matter concerning the EESG performance of FDC may
be forwarded to sustainability@filinvestgroup.com.

WHO WE ARE
Filinvest Development Corp. (FDC) is one of the leading,
stable and diversified conglomerates in the Philippines.
Through its diverse businesses, FDC has established a
strong reputation as a dependable partner in economic
development. FDC currently has strategic holdings in
key industries such as banking and financial services,
real estate development and leasing, hotel and resort
management, power generation and infrastructure,
among others.
FDC aims to grow this legacy of success by continuing
to strengthen its position in the industries where it
competes and embarking on new endeavors that will
bolster its role in nation building.

Vision
To empower Filipinos to attain their dreams.

Mission
To be a top-tier conglomerate focused on the
underserved markets while creating sustainable
value for our stakeholders.

Core Values
We focus on providing superior value to our
customers through cost efficiencies without
sacrificing safety, quality and the environment.
We see the world with an entrepreneurial mindset:
curious, imaginative, brave, innovative, knowing that
we need to be mindful of change and adapt to it.
We create sustainable value for all our stakeholders.
We believe in focusing on what matters and seeking
excellence in what counts.
We have integrity at the core of our moral fiber.
We believe that financial discipline, corporate
governance and environmental protection are all
grounded in integrity.
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We develop the best in our people. We work to build
up an entrepreneurial and intrapreneurial team
guided by the timeless philosophies of our founder,
Andrew Gotianun. We are all guided to be good
corporate citizens for our team, our neighbors,
our community, our country and the world.
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FINANCIAL HIGHLIGHTS

FILINVEST DEVELOPMENT CORPORATION & SUBSIDIARIES
(Amounts in Thousands of Pesos, Except Per Share Data)
2021

2020

2019

2018

2017

62,906,982

73,148,193

85,605,039

74,152,359

67,590,414

Net Income

8,885,747

11,505,232

15,882,255

13,433,199

10,273,278

Net Income Attributable to Parent
Equity Holder

6,065,764

8,460,929

11,970,302

9,768,663

6,612,443

Return on Assets (ave.)

1.3%

1.8%

2.6%

2.4%

2.0%

Return on Equity (ave.)

5.9%

8.4%

12.6%

11.7%

9.6%

Operating Results
Total Revenues and Other Income

10,273,278
Financial Position
Total Assets

669,576,186

647,578,898

642,154,875

589,788,999

532,833,649

Total Long-Term Debt

137,379,449

136,192,164

130,221,265

127,347,516

125,816,419

Equity

161,110,908

141,606,822

132,149,986

119,690,474

109,129,607

Equity Attributable to Parent
Equity Holder

123,576,516

107,746,737

100,515,900

87,510,553

79,397,322

8,648,463

8,648,463

8,648,463

8,648,463

8,648,463

85.3%

96.2%

98.5%

106.4%

115.3%

8.9%

32.0%

59.1%

49.5%

46.3%

EPS - Total Net Income

1.027

1.330

1.836

1.553

1.103

EPS - Net Income Attributable to
Parent Equity Holder

0.701

0.978

1.384

1.130

0.710

.0980

0.1384

0.1000

0.0765

0.0590

10%

10%

9%

10%

10%

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

PER SHARE DATA***

Dividends
Dividends per share****
Dividend payout rate

*
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
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We continue to provide superior value to our
predominantly affordable to middle market customers
across our businesses in banking, real estate, power,
hospitality and infrastructure, among others.

123.58

(In Billion Pesos)

Equity Attributable to
Parent Equity Holder

669.58
Total Assets

62.91

Total Revenues
and Other Income

6.07
Net Income Attributable
to Parent Equity Holder
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OUR PORTFOLIO

Over the years, FDC has built an
arsenal of investments across
our businesses, providing solid
footing for future growth.

REAL ESTATE

SUGAR

1967
Filinvest Realty Corporation
incorporated

2007
Pacific Sugar Holdings Corporation
acquisition

1973
Filinvest Development Corporation
(FDC) incorporated

HOSPITALITY

FREE established as a JV with Engie
for solar roofing systems and solar
farms

2008
Chroma Hospitality Inc. formed,
with FDC holding 60% interest

2021
FDC Water Utilities, Inc. incorporated
for bulk water supply

2012
Filinvest Hospitality Corporation
formed

INFRASTRUCTURE

1982
FDC listed on the Philippine Stock
Exchange (PSE)
1989
Filinvest Land, Inc (FLI)
incorporated
1993
FLI listed on the PSE
Filinvest Alabang, Inc. incorporated

BANKING
1994
East West Banking Corporation
(EW) incorporated
2012
EW listed on the PSE
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2012
Filinvest Mimosa, Inc. incorporated

2019
FLOW established as a JV with Hitachi
for water and wastewater services

2019
Signed O&M concession agreement
for Clark International Airport

POWER AND UTILITIES

REAL ESTATE INVESTMENT
TRUST (REIT)

2009
FDC Utilities, Inc. (FDCUI)
incorporated

2021
Filinvest REIT Corp. (FILRT) listed on
the PSE with FLI as sponsor

2017
PDDC, a JV with Engie completed
Phase 1 of the largest district
cooling system in the Philippines

Real Estate

Power & Utilities

One of the leading real estate developers in the Philippines
focused on residential development, commercial leasing
and large-scale township masterplanning

Early mover into the Mindanao power sector,
operating 405-MW power plant with 231 MW of
offtake agreements
With strategic partnerships for new ventures in
renewable energy and sustainable solutions

93%

effective
ownership

FDC Ownership

65%

100%
FDC Ownership

60%
60%

Hospitality
Manages six hotels and resorts totaling 1,800 keys in
significant growth areas across the Philippines

Others
100%
FDC Ownership

Lead consortium member in the 25-year Operation
and Management (O&M) contract for Clark
International Airport
Operates sugar mill, refinery and sugarcane farms
that provide stable cash flows

42.5%

Banking

FDC Ownership

Among the top 10 banks in the Philippines by assets and
strategically positioned in the retail and middle-market
corporate segments

100%

78%
FDC Ownership

2021 ANNUAL AND SUSTAINABILITY REPORT
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MESSAGE FROM THE CHAIRMAN
AND THE PRESIDENT & CEO

Accelerated Transformation
Towards Nation-Building
To our fellow Shareholders,

2021 Financial Results

We will look back at the past two years of the pandemic
as one of the most challenging periods of our generation,
but it is in these moments of difficulty that the true
character of a person or an organization comes to the
fore. At Filinvest Development Corp. (FDC), we held
on to our core values as we navigated the difficult
path, bearing in mind that we have people to take care
of, customers to serve and shareholders to create
sustainable value for.

Net income dropped in the last two years, breaking the
momentum of what was a very strong decade of growth.
In the last decade from 2010 to 2019, we were able to grow
our revenues 4.4x with a CAGR of 18 percent, and our net
income attributable to parent equity holders with a CAGR
exceeding 14 percent.

The obstacles emanating from an extended pandemic
period only fueled our desire and commitment to doing
good. We persevered on our vision to empower Filipinos
in attaining their dreams. While recovery was erratic
and business activities were still slow, we reminded
ourselves of the critical role that we play as a top-tier
conglomerate focused on the underserved markets. We
continued to provide superior value to our predominantly
affordable to middle market customers across our
businesses in banking, real estate, power, hospitality and
infrastructure, among others. We can proudly say we
are able to do our humble part in contributing to national
progress and improving the lives of many Filipinos.
Our financial performance in 2021 was a result of us
taking a conservative approach to doing business in
some of the units and granting continued concessions in
support of our customers’ needs.
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In 2021, revenues and other income were lower by 13
percent as the growth posted by the residential and power
businesses were offset by the contraction of the banking
and commercial leasing units. Net income attributable to
parent equity holders registered at P6.1 billion, a reduction
of 28 percent from 2020 levels.
EastWest Bank, FDC’s banking and financial services
subsidiary, delivered a net income contribution to the
group of P4.3 billion, equivalent to 40 percent of FDC’s
bottom line. Banking was closely followed by the property
business, composed of the real estate and hospitality
segments, which delivered a combined P4.2 billion or 39
percent of total. The power subsidiary contributed P2.1
billion in net income or 19 percent of total, while the
balance of 2 percent came from other businesses.
EastWest Bank, on a stand-alone basis, posted a net
income of P4.5 billion in 2021, a reduction of 31 percent
from the P6.5 billion in 2020. Total revenues and other
income for the year declined by 19 percent to P27.0 billion,
primarily due to lower net interest income (NII) and
trading gains. Net interest income was impacted by three
major reasons: EastWest Bank adopted a very measured

“

JONATHAN T. GOTIANUN
Chairman of the Board

At FDC, we held on to our core
values as we navigated the difficult
path, bearing in mind that we have
people to take care of, customers
to serve and shareholders to create
sustainable value for.”
2021 ANNUAL AND SUSTAINABILITY REPORT
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LOURDES JOSEPHINE GOTIANUN-YAP
Director, President and CEO

lending stance in 2021 that resulted in lower loan volumes.
Net interest margins (NIM) tightened when the BSP
implemented a rate cap on credit card receivables with
interest rates increasing in line with worldwide trends.
Trading gains were lower by 65 percent amounting to
P1.9 billion. Fees and commissions income was flat at
P3.7 billion as the volume of transactions continued to be
below pre-pandemic levels.
The real estate business, composed of Filinvest Land,
Inc. (FLI) and Filinvest Alabang, Inc. (FAI), contributed
P4.9 billion in net income to the group in 2021, lower by
18 percent from the previous year of P6.0 billion, largely
due to the high base in 2020 resulting from the income
recognition of a commercial land sale of FAI amounting to
P2.4 billion. Revenues from the residential segment rose
by 14 percent to P12.0 billion driven by the high reservation
sales of the affordable and middle-income housing
projects and construction progress. The retained earnings
of our listed subsidiary FLI increased by 31 percent as a
result of the gain recognized upon the listing and sale of
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36.7 percent of the shares of Filinvest REIT Corp. (FILRT).
On the other hand, rental revenues was recorded at
P5.9 billion in 2021 as the segment was challenged by
limited operations during the periods of tight lockdowns,
tenant concessions and as the non-FILRT office portfolio
bore the full year impact on occupancy levels resulting
from pre-terminations in 2020.
FDC Utilities, Inc. (FDCUI), our power subsidiary,
registered a net income of P2.1 billion in 2021 or a 6
percent improvement from the previous year on the
back of revenues that grew by 12 percent to P9.4 billion.
The improvement seen in 2021 still fell below the prepandemic levels as sales volume continued to be affected
by the general slowdown in economic activity in the
Mindanao region where it operates.
Hotel operations under Filinvest Hospitality Corporation
(FHC) remained to be the most affected by the pandemic
due to the various levels of travel restrictions and social
distancing guidelines imposed throughout the year.

“

With the opening
of the economy
and the easing of
mobility restrictions,
the Filinvest group
is unwavering in
our commitment to
help spur economic
growth.”

Revenues was recorded at P1.2 billion, the same level
as the previous year, on the back of higher average
occupancy rates across the six hotels and resorts under
the Filinvest group’s portfolio. This was however offset
by lower average room rates due to a large volume
contributed by the low-rate travel quarantine business
from overseas workers.

Doing our Share to Spur Economic Growth
With the opening of the economy and the easing of mobility
restrictions, the Filinvest group is unwavering in our
commitment to help spur economic growth. In the last
year, we have realigned our strategies to (a) strengthen
our competitive advantage, especially in banking,
commercial leasing and hospitality, and (b) look into
opportunities in project expansions, adjacent businesses
or new verticals.

2021 Net Income
Attributable to Parent

P6.1B

2021 Consolidated Revenues

P62.9B

2011

2011

2012

Real Estate

2013

2014
Banking

2015

2016

2017

Power & Utilities

2018

2019

Hospitality

2020

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2021

Infrastructure
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Expansion of the REIT Platform
The securitization of our investment portfolio through
the real estate investment trust (REIT) market is in
place. Filinvest REIT Corp. (FILRT) was listed on the
Philippine Stock Exchange on 12 August 2021 as the
financial platform for the group’s commercial assets.
FILRT has the distinction of being the first sustainabilitythemed REIT on the exchange. It is also the third
player to enter the market with attractive yields for its
investors. We are committed to its continued growth and
success. FILRT is part of our capital recycling strategy
and the engine that will fuel the expansion of our
investment portfolio.
Filinvest Land, Inc. (FLI), as Sponsor of FILRT, was
able to successfully raise P12.6 billion from the fully
subscribed initial public offering (IPO) of FILRT. The
proceeds are being used to accelerate the growth of
FLI’s office, industrial, retail and residential projects as
set forth in the reinvestment plan.

Building a Renewable Urban Solutions Platform
We are constantly on the lookout for new areas of
growth. In the last six years, we have been building a
renewable urban solutions platform in joint venture
partnerships with international players recognized
for their leadership in their respective fields. We have
partnered with Engie Services for the operation of
the Philippines’ largest district cooling system (DCS)
and solar rooftop systems. We have also entered the

10 FILINVEST DEVELOPMENT CORPORATION

sustainable water space with Japanese company Hitachi
Aqua-Tech Engineering to provide desalination, recycled
water and sewage treatment facilities across the country.
More recently, in July 2021, a water subsidiary under
FDCUI was awarded a 25-year 80 million liters per day
(MLD) bulk water supply deal with Metro Cebu Water
District (MCWD) for the supply of potable water to Cebu
City, Lapu-Lapu City and Talisay City. Desalination plants
will be put up to process seawater using the High Recovery
Seawater Desalination Technology of its joint venture
partner, Hitachi Aqua-Tech Engineering which is an
affiliate of Hitachi Ltd., Japan.

Embracing Digital Transformation
We have established f(dev), a digital innovations and
ventures unit to accelerate and drive digitalization projects
across the group. We are investing in and developing
new and emerging technology-based business models
to complement our current capabilities and reach
underserved market segments. These financial technology
ventures include promoting inclusion through East West
Bank’s Komo and f(dev)’s Investree partnership into
SME lending, smart city and smart mobility, businessto-business eProcurement with Qwote and direct-toconsumer opportunities, among others. The unit is also
pursuing pilot projects with various technology startups,
with a view of developing operating partnerships, product
collaborations, strategic alliances and knowledge sharing
arrangements, and gaining access to new markets.

“

We will carry on with our purpose of contributing
to national development and empowering
Filipinos in achieving their dreams.”

The group of f(dev) also continues to hold various digital
upskilling programs internally to help elevate the digital
awareness and capabilities of our people, including data
analytics. We believe that our digital and technology
investments will accelerate our growth and are in
consonance with the accelerated digital adoption of
the Philippines, which have already changed consumer
behavior across all segments.

The Evolving Role of FDC
It has been said that we live in a volatile, uncertain,
complex and ambiguous (VUCA) world, and in order
for the Filinvest group to accelerate our recovery and
growth, we are slowly transforming the role of the parent
company to take on a more active part in working with
each of our businesses to define value creation through
the management of strategies. FDC aims to mine and lead
synergy opportunities to build and grow its ecosystem.
In addition, we will adopt and cascade to the group best
practices and best thinking as we strengthened our
leadership bench and created Centers of Excellence
in identified critical capabilities which support our
overall ambition.
We aim to remember 2021 not as the year of the pandemic
but the year of the transformation and metamorphosis
of FDC. We welcome our new team of FDC strategic
leaders in the areas of strategy, finance, sustainability,
governance, digital transformation and, most importantly,
talent strategy.

Additional Focus on Sustainability
Recognizing that Sustainability is one important core
enabler for our businesses, it is also imperative that we
focus on our long-term impacts and how we can respond to
sustainability issues that will define our growth trajectory.
As we integrate it with strategy and risk management, we
will revisit our sustainability commitments and craft our
sustainability framework and road map that will enhance
the businesses which we are stewards of. We are taking
seriously our commitment to positive impacts on Economy,
Environment, Society and Governance (EESG) such that we
have included it in our individual performance metrics.

Closing
In closing, we thank our fellow board of directors,
management and all our employees for journeying with
us in the second year of the pandemic. We also thank our
shareholders, partners, and customers for the continued
trust and support. The road to recovery will not be quick
and easy but you can be assured that we are working
even harder to reach our goals and ambition. We have no
doubt that with our combined strengths, we can unlock
opportunities that will provide significant value to this
nation we hold dear. We will carry on with our purpose
of contributing to national development and empowering
Filipinos in achieving their dreams.

2021 ANNUAL AND SUSTAINABILITY REPORT
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BUSINESS REVIEW

Banking & Financial Services
EastWest Bank is among the top 10 banks in the
Philippines by assets and is strategically positioned in
the retail and middle-market corporate segments. In the
last few years, EastWest Bank aggressively built a strong
consumer banking franchise, substantially increasing
its number of branches from 168 in 2011 to 468 by 2021.
Such move allowed it to grow its low-cost CASA base
that reached a 75 percent CASA ratio in 2021. Its strong
consumer focus has made the bank a leader in consumer
finance, ranking strongly in auto loans, personal loans
and credit cards. EastWest Bank also expanded into
bancassurance and wealth management to grow its
overall customer offering and grow its share of the
customer’s wallet.
In a move to advance the digitalizing environment in
the country, EastWest Bank introduced Komo amidst
the pandemic in mid-2020. Komo or Kontrol Mo Ang
Pera Mo is the first exclusively digital banking service
granted by the Central Bank to a local universal bank.
One year after its launch, Komo grew its user base by
165 percent in 2021, reinforcing its target of becoming
a leader in customer service. EastWest Bank is focused
on introducing technological initiatives for improved and
expanded customer service efforts particularly in the
digital channels space.

12 FILINVEST DEVELOPMENT CORPORATION

2021 Results
• EastWest Bank, on a stand-alone basis, posted a net
income of P4.5 billion in 2021, a reduction of 31 percent
from the P6.5 billion in 2020, due to the impact of lower
loan levels, credit card rate cap and normalized trading
gains. EastWest Bank adopted a very measured lending
stance in 2021 that resulted in lower loan volumes.
• Total revenues and other income for the year declined
by 19 percent to P27.0 billion, primarily due to lower
net interest income (NII) and trading gains.
• EastWest Bank maintained its industry leading net
interest margin (NIM) at 6.6 percent while the CASA
ratio improved to 75 percent from 70 percent the
previous year. This improvement in funding mix led to
lower costs that tempered the drop in interest income.
• Trading gains amounted to P1.9 billion, lower by 65%,
as interest rates remained steady for most of the year.
Fees and commissions income, meanwhile, was flat
at P3.7 billion as transactions levels continued to be
below pre-pandemic levels.
• Provisions for loan losses were lower by 58 percent to
P4.1 billion given the high provisioning done in 2020.
While loan losses have been accounted for, the reduced
loan volumes affected return on equity (ROE) that was
recorded at 7.7 percent.

28.7

33.4

Our Transformation Initiatives
(AMIDST THE COVID-19 PANDEMIC)

27.0
6.2

2019

2020

2021

Total Revenues (in P Billion)

2019

6.5

4.5

2020

2021

Net Income (in P Billion)

75%

P1.9B

CASA ratio

Trading gains
lower by 65%

P4.1B
Loan losses provisions
lower by 58%

7.7%
Return On Equity

Because of COVID-19, customer behavior has
fundamentally changed. Customers who used to go
to the branches or stores have shifted to online and
mobile banking channels. They also started to use digital
wallets, leading to the expansion of the Bank’s digital
capabilities. Digital transformation, however, is just one
aspect. Technology is only one part of the entire customer
experience journey. The other part involves aspects
that customers do not see but need to be done. In this
aspect, the employees play a vital role. This led the Bank
to embark on Project Carbon, an initiative focused on
upskilling its people in the stores so they can generate
more prospects and more business even without the need
for a face-to-face customer interaction. The project was
completed and rolled out in the entire store network in
2021. The core banking system is also being upgraded to
prepare for the opportunities as the economy recovers and
as digital channels become the norm for the customers.
EastWest Bank’s focus is on making its people more
competent and having processes and systems that are
cost-effective yet capable of making its customers happy.

“

Everybody is talking about transformation but there is
nothing like a real crisis that compels people to act with
conviction and strong determination. Fortunately, we
have been planning for transformation, specifically digital
transformation, for some time. We are revamping our digital
offerings and upgrading our core banking system— things
that should happen with or without the pandemic. Customers
may expect big and bold moves as well as more efficient
and convenient service delivery from EastWest. We will
measure our efforts through the vote of confidence from our
customers such as increased volumes and speed in handling
transactions relative to competitors. We are yet to complete
our transformation. We know that what we have now is still
a work in progress. However, we think that with our efforts
and the framework by which we measure the impact of these
efforts, we will measure up. ”

ANTONIO C. MONCUPA, JR.
EastWest Banking Corporation
President & CEO

2021 ANNUAL AND SUSTAINABILITY REPORT
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REAL ESTATE

Real Estate
The Filinvest group is one the country’s leading real
estate developers with a strong track record in the
property business that spans over 50 years. Armed with
a deep understanding of the property markets, Filinvest
has developed more than 200 projects across 3,000
hectares of land across the Philippines over the years.
As a full-range property developer, the Filinvest
group is focused on three major areas – residential
development, commercial leasing and large-scale
township masterplanning. Its activities are carried out
through two key subsidiaries – listed company Filinvest
Land, Inc. (FLI) and Filinvest Alabang, Inc. (FAI) – with the
addition of Filinvest REIT Corp. (FILRT) as the Filinvest
group’s flagship commercial real estate investment trust
(REIT). FLI as Sponsor led the initial public offering (IPO)
of FILRT in August 2021.

14 FILINVEST DEVELOPMENT CORPORATION

In terms of product offerings, the residential business
caters to different market segments ranging from
socialized to affordable to upscale, and products ranging
from horizontal to mid-rise to high-rise buildings. These
are offered under residential housing brands known
as Pabahay, Futura, Aspire, Prestige, and Filigree –
differentiating each brand from socialized to upscale
living. The Filinvest group also engages in commercial lot
sales in Filinvest City through FAI. The leasing business
is primarily comprised of office and mall rental while new
leasing concepts have emerged such as logistics and
dormitels or co-living spaces.

32.3
22.6

2019

2021 Results

8.4

2020

19.3
2021

6.0

2019

Revenues and Other Income
(in P Billion)

2020

4.9

2021

Net Income (in P Billion)

14%

P5.9B

Growth in residential revenues
to P12.0 billion

Rental revenues
in 2021

P6.7B

• FDC’s real estate subsidiaries contributed P4.9 billion
in net income to the group in 2021, lower by 18 percent
from the previous year of P6.0 billion, largely due to
the high base in 2020 brought about by the income
recognition amounting to P2.4 billion by FAI in relation
to the joint development of a prime property in Filinvest
City, Alabang.
• Revenues from the residential segment rose by 14
percent to P12.0 billion driven by the high reservation
sales of the affordable and middle-income housing
projects and construction progress.
• Rental revenues reached P5.9 billion in 2021 amidst the
challenges of limited operations during the periods of
tight lockdowns, concessions given to tenants and lower
occupancy levels.
• FLI launched P6.7 billion worth of residential projects
around the country including Metro Manila, Pampanga,
Cagayan de Oro and Davao in 2021, and also entered the
highly urbanized city of Dagupan, Pangasinan last year.

Worth of residential projects
launched around the country

“

We are happy with the results of our digital transformation
that made our business more accessible to sales network
and clients here and abroad. We saw in 2021 how our
housing products remained resilient with our smart-value
Futura by Filinvest brand for the affordable segment and
lifestyle Aspire by Filinvest brand for the mid-income
segment. As we accelerate our construction pace and
execute faster on our expansion plans, we expect to sustain
our growth momentum throughout 2022 and beyond. FLI
has a P30 billion pipeline of residential projects prepared for
launch as market conditions further improve. FLI is looking
to expand to new areas across the country such as Bataan,
Naga, Dagupan and General Santos.”

TRISTANEIL D. LAS MARIAS
FLI Chief Strategy Officer and
Residential Business Head

2021 ANNUAL AND SUSTAINABILITY REPORT
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Our Transformation Initiatives
(AMIDST THE COVID-19 PANDEMIC)
Filinvest Land, Inc. (FLI) recorded a 15 percent growth in
residential revenues in 2021 to P11.3 billion driven partly
by higher reservation sales and construction completion.
The healthy rebound is seen as a fruit of earlier
investments towards accelerated digital transformation.
The early investment in digital innovations allowed FLI to
quickly provide its customers and business partners with
online platforms to transact when the physical interface
was restricted during the pandemic. FLI also shifted
aggressively to digital marketing that helped increase
reservation sales such as drone videos, interactive
images of unit interiors and panoramic window views.
From printed flyers, FLI shifted to digital versions
and uploaded all marketing materials in the Online
Sellers’ Hub, making all sales and marketing materials
accessible to its sellers anytime from anywhere.
Filinvest Alabang, Inc. (FAI) contributed to FDC’s
revenues in 2021 through sales of over 350 residential
units and lots from both FAI and FAI-managed projects,
equivalent to approximately P2.6 billion or a 19 percent
improvement from the previous year’s performance.
It also furthered the branding and market reach of its

“
CATHERINE A. ILAGAN
FAI President & COO
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townships and residential projects with the resumption
of face-to-face selling events in addition to webinars that
sought to increase its thought leadership and influence.
Its various townships delivered on its commitment to
create world-class addresses and thriving communities.
A notable example is Filinvest City in Alabang that became
the first township and central business district (CBD)
to register in the pilot program of the Philippine Green
Building Council’s (PHILGBC) BERDE Districts. Filinvest
City also saw the completion of its Command Center
and other key components of its smart city program,
particularly its CCTV an WIFI installation.
Meanwhile, the IPO of Filinvest REIT Corp. (FILRT) is a
realization of the Filinvest group’s goal to continuously
monetize its assets through the buildup of the investment
portfolio. FLI was able to successfully raise P12.6
billion from the fully subscribed IPO of FILRT, the first
sustainability-themed real estate investment trust (REIT)
and the third player to enter the Philippine market. The
proceeds of the IPO in August 2021 are being used to
finance the expansion of FLI’s office, industrial, retail and
residential projects. The IPO proceeds complement the
P10.0 billion raised by FLI from a fixed-rate peso bond
issuance in December 2021.

FAI clinched, for the second year, a Stevie Award for Real
Estate Company of the Year and the People’s Choice Stevie
Award for Favorite Companies. We view this as an affirmation
to the quality of our township and residential portfolio. This
inspires us to continue raising the bar in the real estate
industry and adding value to our stakeholders. For our
townships, we will continue to develop parks and other civic
spaces with the aim of bringing the community together.
Filinvest City will also be brimming with construction activity
with the completion and construction kick-off of various
developments. The completion of The Crib, Filinvest’s foray
in the dormitel business, will further strengthen our thrust to
grow our recurring income business, while serving a growing
younger market segment.”

“

We are pleased with the performance of FILRT despite the
challenges of a globally changing workplace environment. FILRT
reported a net income of P1.9 billion in 2021 that allowed us to
distribute three quarterly cash dividends to date totaling P0.336
per share. This is equivalent to an annualized dividend yield of 6.4
percent which is higher than benchmark rates and the 6.3 percent
dividend yield projected for 2021 in the REIT Plan, based on the IPO
price of P7.00 per share. We are optimistic of a strong economic
recovery in 2022, particularly in the business process outsourcing
(BPO) industry, which comprises about 91% of our tenant base.
Contractual escalation terms are built into about 90% of our
leases, averaging 5% per annum rental escalation overall. Thus,
we expect our portfolio to further benefit from organic growth as
the economy bounces back and building occupancy improves. We
are also keen on growing the portfolio inorganically. A pipeline of
commercial projects has already been identified for potential asset
infusion in 2022 and we are also looking at other asset classes for
potential infusion once they meet the investment criteria.”

MARICEL BRION-LIRIO
FILRT President & CEO
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BUSINESS REVIEW

Power and Utilities
FDC Utilities, Inc. (FDCUI) is the Filinvest group’s power
subsidiary that operates a 405-megawatt clean coal
plant located in Misamis Oriental in Mindanao, servicing
a diverse customer base composed of 14 mostly triple A
distribution cooperatives and two industrial customers.
Contracted capacity is 231 megawatts under mostly longterm power purchase agreements (PPAs) that addresses
the base load requirements of its customers. FDCUI also
has a retail electricity supply (RES) business that
trades electricity and caters to contestable customers,
or those with an electricity demand of more than one
megawatt, across the Philippines. The RES operations of
FDCUI commenced in 2017 and currently, has retail supply
contracts with 20 commercial and industrial customers for
the supply of a total of 42 megawatts of electricity.
To complement the power generation and trading
operations under FDCUI, FDC has forged strategic
partnerships for new ventures in renewable energy and
sustainable solutions. The first joint venture is with Engie
18 FILINVEST DEVELOPMENT CORPORATION

Services Philippines (Engie) for the completion and
operation of the Philippines’ largest district cooling system
(DCS) in Filinvest City with a capacity of up to 12,000 tons
of refrigerant. Another joint venture with Engie is the
Filinvest-Engie Renewable Energy Enterprise, Inc. (FREE)
that focuses on solar energy solutions. FDC also offers
water and wastewater solutions through a joint venture
partnership with Japanese company Hitachi Aqua-Tech
Engineering called Filinvest-Hitachi Omni Waterworks,
Inc. (FLOW) for the provision of desalination, recycled
water and sewage treatment facilities across the
Philippines.
FDCUI contributed P2.1 billion to FDC’s net income in
2021, growing by six percent from the previous year. This
is on the back of revenues that rose by 12 percent to P9.4
billion. The improvement seen in 2021 still fell below the
pre-pandemic levels as sales volume continue to recover
from the general slowdown in economic activity in the
Mindanao region where its power plant is located.

9.4

10.1

Our Transformation Initiatives
(AMIDST THE COVID-19 PANDEMIC)
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2019

2020
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Net Income (in P Billion)

405 Mw

231 Mw

Total installed
capacity

Total contracted
capacity

2.8 Mw

69 Mw

Solar installation
in Festival Mall

Solar and hydropower projects
in the pipeline

The way moving forward for FDCUI is to expand and
focus on the renewables path while diversifying its
existing portfolio. The goal to have a balanced power and
utilities portfolio was firmed up in 2021 as a response
to changing business expectations. The move is backed
up by new business developments such as the 25-year
80 million liters per day (MLD) bulk water supply deal
secured by FDC Water Utilities Inc. (FDCWI), a wholly
owned subsidiary of FDCUI, with Metro Cebu Water
District (MCWD) in July 2021. Under the bulk water
supply agreement, FDCWI will put up desalination plants
to supply potable water to Cebu City, Lapu-Lapu City
and Talisay City. The desalination facilities will process
seawater using the High Recovery Seawater Desalination
Technology of its joint venture partner, Hitachi Aqua-Tech
Engineering which is an affiliate of Hitachi Ltd., Japan.

“

Plans are underway to further expand our renewable
energy offerings. We are in various stages of planning
and development in the areas of solar, hydropower,
biomass and waste-to-energy. A 2.8-megawatt (MW) solar
installation has been provides Festival Mall in Alabang
with solar power. There are other rooftop and largescale ground mounted solar projects being developed.
Notable projects being lined up are the development of
a 36-MW solar farm and a 33-MW hydropower plant in
the Pampang River in Luzon. Alongside the expansion
plans in renewables, we remain committed to cater to
the electricity demand of our customers in the island of
Mindanao who have suffered from an energy shortage
before we started operating in 2016.”

JUAN EUGENIO L. ROXAS
FDC Utilities, Inc.
President & CEO
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BUSINESS REVIEW

Hospitality
Filinvest Hospitality Corporation (FHC), a wholly owned
subsidiary of FDC, is the group’s hospitality development
and asset management company. It is supported by
Chroma Hospitality, Inc. (CHI), a joint venture with
Archipelago International Pte., which provides a full
range of hotel management services.
The group’s first hotel, Crimson Resort and Spa Mactan
on Mactan Island in Cebu opened in 2010. By the end of
2021, six more hotels were added to the growing portfolio
of managed hotels with almost 1,800 keys, including two
sprawling 18-hole golf courses.
The seven hotels carry the group’s homegrown brands
– three Crimson hotels, three Quest hotels, and one
Timberland hotel - each catering to distinct market
segments. Crimson is a five-star brand that services
the mass affluent segment looking for a more premium
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travel experience. Crimson hotels are found in Filinvest
City, Mactan Island, and Boracay Island. The Quest and
Quest Plus target the group’s key market, the mass
middle sector, which includes leisure and business
travelers looking for superior value. Quest Hotels are in
Cebu City, Tagaytay, and Clark Pampanga. Timberland is
a lifestyle brand for travelers looking for an exciting nature
experience. The Timberland resort is in San Mateo, Rizal.
The year 2021 was a challenging year for the hospitality
business. The company was beset with various levels
of business and travel restrictions brought about by the
pandemic. Despite the year’s challenges, the group posted
revenues of P1.2 billion in 2021. This was the previous
year’s revenues, which only had nine months of pandemic
restrictions. The group achieved higher occupancies
across the portfolio, albeit at lower average room rates.
Although hampered by super typhoon Odette, 2021 ended

7

3.4
1.2

1.2

Number of hotels
under the Crimson, Quest
and Timberland brands

with the initial green shoots of travel recovery. The group
expects the travel market to recover and accelerate
further in 2022 as local and international travel restrictions
are removed.

Our Transformation Initiatives

2019

2020

2021

Revenues (in P Billion)

“

The group’s hospitality business was the most affected
by the global pandemic. Travel and mobility restrictions
dried up travel and tourism demand almost overnight.
The hospitality business took this pause in travel demand
to transform itself and reflect on its commitment to
sustainable business practices. Last year, the group
formed an EESG council whose mandate is to review,
improve and optimize all the practices – from building
through to operations - of the hospitality business to
ensure that these are in line with global best EESG
practices. The group is currently finalizing its focus areas
and expects to issue its first hospitality sustainability
report before the end of 2022.

FRANCIS NATHANIEL C. GOTIANUN
Filinvest Hospitality Corp. SVP

FDC’s expansion into the hospitality space was driven by the belief that
there exists a huge potential in Philippine tourism waiting to be tapped.
The Philippines has so much to offer in natural beauty, experiences,
and hospitality. We have built hotels and resorts in key destinations to
serve pent-up demand from both local and foreign travelers. Despite
the difficulties of the last two years, we continue to see great potential in
tourism. We are happy that travel restrictions have been reduced and that
the number of inbound and domestic travelers has grown. We continue to
push forward with our expansion plans in the coming months. We remain
committed to help build the tourism sector and look forward to sharing the
beauty and wonder that the Philippines has to offer with the world.”

2021 ANNUAL AND SUSTAINABILITY REPORT
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BUSINESS REVIEW

Infrastructure
FDC’s interest in the infrastructure space is through
its participation as a consortium member in the airport
redevelopment of Clark International Airport (CIA)
in Pampanga. The consortium signed a concession
agreement with the Bases Conversion and Development
Authority in January 2019 for the operations and
management (O&M) of CIA for a period of 25 years.
The consortium members then incorporated Luzon
International Premier Airport Development Corporation
(LIPAD) in February 2019 to act as the consortium’s joint
venture entity. FDC’s ownership interest in LIPAD is 42.5
percent while the other consortium members are JG
Summit, Philippine Airport Ground Support Solutions
Inc. and Changi Airports Philippines (I) Pte. Ltd., a wholly
owned subsidiary of Changi Airports International.
Together with FDC’s vast experience in property
development, the consortium members bring their
expertise in air transportation and airport operations.
The airport project has three components: The existing
terminal which can accommodate up to 4.2 million
passengers annually; fit out of the new terminal building
that is projected to accommodate up to 8 million
passengers annually; and, the management of the
leases of the surrounding areas for general aviation
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industry, among others. The O&M of the old terminal
of CIA was officially handed over to LIPAD in August
2019. The ceremonial handover of the new terminal to
the consortium took place in January 2021. LIPAD is
currently doing the fit-out works and interior finishes.
Upon completion, the old terminal that is currently being
used will be de-commissioned and will be moved to the
new terminal. By the end of 2021, the new terminal is 94
percent complete with ongoing testing and commissioning
of equipment and systems.

Our Transformation Initiatives
LIPAD’s vision is to be the country’s premier gateway
by revolutionizing the way people travel and the way the
world experiences the Philippines. To this end, careful
consideration was given in designing the new four-level
terminal with a total area of 110,000 square meters. The
new terminal features a dedicated OFW (Overseas Filipino
Worker) lounge, walk-through commercial spaces,
gender-neutral toilets, and elevators and escalators at
each boarding gate, providing seamless access for all
passengers. The latest technology was incorporated in the
design, including automated self-bagging drops, selfchecking kiosks, e-gates at the immigration areas, and

generous spaces for retail and F&B (food and beverage).
These features are relevant today with the pandemic when
passengers are more careful with traveling and prefer
minimal contact between passenger and airport personnel.
Aside from passenger experience, technology was also
considered in improving the safety and on time performance
of aircrafts. The new terminal will employ a state-of-the-art
intelligent advanced visual docking guidance system which
will allow pilots to park aircraft precisely and safely even in
adverse weather condition using advanced laser technology.
When the new terminal is opened, passengers can expect
to experience unique features that make Clark International
Airport truly world class.

4.2 M

8M

Annual passenger capacity
of old terminal

Annual passenger capacity
of new terminal

110,000 sqm.
Total area of new terminal

“

Before the COVID-19 pandemic hit global travel immensely,
Clark International Airport covered 19 domestic and 14
international destinations serving almost 700 flights a week
from a total of 18 airlines. We started 2020 with an upward
momentum, with double-digit passenger growth. But
COVID-19 hit and the government started imposing travel
restrictions. We had to immediately shift focus by putting in
place health and safety protocols in the airport to bring back
travel confidence to the public.

BI YONG S. CHUNGUNCO
LIPAD CEO

Now that borders are being opened, we are excited in getting the new terminal ready.
Alongside the bustle of operational readiness activities for the opening of the new
terminal, we are also looking to develop the adjoining civil aviation complex which is part
of the LIPAD concession. The vision is to transform it into Clark Airport City - a complete
urban destination where people can work, eat, shop and stay within a five-minute
distance from the airport.
The opening of the new terminal building shall pave the way in achieving our objective
of serving millions of travelers that the airport can accommodate and further pushing
economic development in the region. We believe that this airport will redefine air travel
experience. It will be the gateway that connects Northern and Central Luzon to the rest
of the Philippines and the world.”
2021 ANNUAL AND SUSTAINABILITY REPORT
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SUSTAINABILITY

Sustainability at the
Heart of Filinvest
Since its beginnings in 1955, Filinvest (FDC or the
Group) had its core what will later be known as the basic
principles of sustainability, which on hindsight, have
contributed to the Group’s ability to grow and thrive
through the decades. Having a vision of being there to
help Filipinos attain their dreams, the Filinvest group’s
various subsidiaries have been a partner of individuals,
families, communities and the nation as contributor to
maximizing human potential through lifelines such as
financial services, housing, power and water. With the
emergence of new businesses, the Group will continue to
contribute to sustainable development goals as it looks
for new ways to serve.

Filinvest delivers various forms of value to its stakeholders
by focusing on what we believe matter most and seeking
excellence in all that we do. This includes cultivating an
entrepreneurial mindset that is open to new opportunities
and innovation while providing superior value to our
customers through cost efficiencies, without compromising
safety, quality or service. We do all these while doing our best
to minimize negative impacts on society and the environment.
We are aware that key stakeholders now expect more from
the environmental and social performance of our business.
We are committed to improving our overall sustainability
performance while maintaining profitability and keeping an
eye on our growth trajectory.

Our approach to sustainability is informed by our
core values of integrity, teamwork, professionalism,
innovation, customer service and cost-effectiveness.

Sustainability performance indicators shall be linked to focus
areas and guided by mainstreamed reporting protocols
and industry-relevant frameworks. At banking subsidiary,
EastWest Bank, work is underway to establish a Sustainable
Finance Framework in line with the Bangko Sentral ng
Pilipinas’ Circular No. 1085.
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Moving forward, FDC and its major business
units shall be adopting a sustainability
framework and agenda with strategic priority
focus areas aimed at generating significant
impact not just on social and environmental
safeguards but also in generating opportunities
borne from addressing sustainability issues.
Sustainability Governance

Scope of this Sustainability Report

The Board is responsible for setting the Group’s overall
approach to EESG matters, evaluating EESG-related
risks and opportunities, setting goals, implementing
sustainability initiatives, measuring their impacts and
identifying areas for improvement. It is supported by
the senior management team of all its subsidiaries
as well as the FDC executives in the head office which
include the Chief Risk Officer and Chief Audit Executive
who implement risk management and internal control
systems, respectively.

FDC is a holding company which operates primarily through
its subsidiaries with established businesses in the property
and real estate, banking and financial services, power and
utilities, hospitality, sugar, water and infrastructure sectors.

FDC’s Chief Sustainability Officer (CSO) serves as the
sentinel of the Group’s sustainability framework and
commitments, establishes a sustainability culture
across the Group, takes charge of capacity building of
key sustainability-related roles and has oversight on
the sustainability initiatives of each subsidiary. The
ownership of the initiatives, however, remain with
the business unit. The CSO also keeps track of the
non-financial performance of each subsidiary and
consolidates the information into regular reports for the
Group’s various stakeholders.
Moving forward, a Filinvest Sustainability Council will
be convened, composed of the sustainability focal
persons of each business unit. The Sustainability Council
will serve as a venue for establishing standardized
approaches to EESG data collection and reporting,
sounding board for EESG-related policy making and
sharing of best practices within the Group.

The scope of this report focuses on the FDC head office
(Head Office) and its major operating subsidiaries across
four sectors (together, the Group)
• Banking and Financial Services: EastWest Banking
Corporation (EW) and subsidiaries
• Real Estate: Filinvest Land, Inc. (FLI), Filinvest Alabang,
Inc. (FAI), Filinvest Real Estate Investment Trust (FILRT)
and subsidiaries
• Power and Utilities: FDC Utilities, Inc. and subsidiaries
(together, FDCUI)
• Hospitality: Filinvest Hospitality Corporation and
subsidiaries (together, FHC)
The publicly listed subsidiaries in the Group, namely FLI,
FILRT and EW, have published their own sustainability
reports covering the reporting year 2021. FDC’s
subsidiaries in the sugar, water and infrastructure sectors
have been omitted from the scope of this report due to the
small size or early stage of maturity relative to the Group’s
overall operations. As these subsidiaries grow and the
Company strengthens its EESG data collection system, it
plans to expand the scope of its reporting to include these
subsidiaries in the future. The EESG performance of
companies under FDC’s portfolio where it does not have full
operating control, such as Luzon International Premiere
Airport Development Corp. (LIPAD) and other affiliates, are
not included in this report. EESG data from preceding years
are cited where applicable.
2021 ANNUAL AND SUSTAINABILITY REPORT
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STAKEHOLDER ENGAGEMENT

Materiality & Stakeholder
Engagement
In 2019, in compliance with the provisions of
Memorandum Circular No. 4 of the Securities and
Exchange Commission which provides for a framework
with which publicly listed companies are to report their
non-financial performance, the Group undertook an initial
assessment of organizational processes, procedures,
and policies to better understand how they relate to
EESG issues. While a formal and full-blown materiality
assessment with external stakeholders was only partially
conducted in 2021 due to limitations posed by COVID-19
restrictions, the content of this report is informed by the
principles of materiality and focuses on the economic,

environmental and social impacts of operations and activities
in the Philippines, as well as the management approach to the
material topics listed.
Given the more relaxed COVID-19 restrictions in 2022, a Groupwide materiality assessment exercise will be undertaken which
will lead into the development and adoption of a sustainability
policy and focus areas. The materiality assessment will be
tailored to the unique business models within the Group and the
most relevant issues to its various stakeholders, with guidance
from existing sustainability reporting frameworks adopted by
FDC and its subsidiaries.

Material topics which have an impact on stakeholders and business units
Environment

Economy

Social

Governance

Environmental Compliance

Distribution of
Economic value

Employee Development
and Engagement

Procurement Practices

Supply Chain Support
of Local Businesses

Diversity, Inclusivity and
Equal Opportunities

Jobs Generation

Occupational Health
and Safety

Resource Efficiency
Energy Efficiency
Water Conservation
Waste Minimization
Land Use and
Biodiversity
Green Buildings
and Spaces
Climate Change Mitigation

Staff Mobility

Code of Conduct and
Business Ethics,
including
Anti-corruption
Compliance
Risk Management

Service/Product Quality
Customer Relations
Data Privacy
Community Relations
and Investments
Operational Resiliency and
Climate Change Adaptation

Extensive discussions on the actions of the Company
to address the topics listed may be found across the
other sections of the Annual Report and not just in the
Sustainability Report.
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In pursuit of realizing shared goals with stakeholders, the
Filinvest Group has identified its key stakeholders, took note
of their concerns and established channels of engagement
and initiatives that aim to enhance the positive impacts and
mitigate the negative impacts on both parties.

Stakeholder Engagement
Stakeholder
Customer
(Home buyer,
tenant, guest,
depositor,
borrower,
etc.)

Economy
Affordability

Company Response / Channels of Engagement
Brands developed per market segment

Ability to sustain payments Extended payment periods and waivers on penalties and
during COVID-19
interest; rent holidays
Service quality

Customer service and satisfaction surveys

Data Privacy

Cybersecurity and Data Privacy protocols

Health and Safety

COVID-19 protocols, including contact tracing; compliance
with IATF directives

Career development

Online training and development portal; one on one mentoring

Work-Life Balance
Health and Safety
Employees

Mental health and employee engagement program
Work From Home arrangements, with IT and logistical support

Connectivity and Mobility
during the Pandemic

COVID-19 protocols in the workplace;
Health services support for COVID-affected employees
FilVax vaccination program

Supply Chain

Regulators
and
Government

Accreditation

Documented accreditation process

Timeliness of contract
awards and payments

Systems process review and revised procedures with
digitization initiatives

Alignment of Master Plans

Continuous coordination on zoning, transportation,
utility master plans

Compliance

Timely renewal of permits and submittal/publication of
required disclosures

Good Governance

Transparency
Lenders and
Investors

Boardroom Innovations Series for improving competencies
of Board and C-suite officers
Annual reports, sustainability reports and other disclosures

EESG and Non-financial
Disclosures
Financial liquidity

Communities

Business code of conduct and employee trainings on good
governance

Site-specific community
or LGU issues

Compliance with provisions in loan covenants
Relationship management and community social investments,
including partnerships on specific programs
Vaccines and test kits donated to national and local governments
through FilVax vaccination program
Green design principles and materials
Energy and Resource Efficiency initiatives

Environment

Environmental impacts

Water conservation and reuse
Solid waste and hazardous waste management
Environmental compliance in projects and operations
Biodiversity-related programs

2021 ANNUAL AND SUSTAINABILITY REPORT

27

ECONOMIC PERFORMANCE

Creating Value
and Sharing It
As a Filipino conglomerate with businesses in financial
services, real estate, power and utilities, hospitality,
infrastructure, agriculture and startup ventures, among
others, FDC operates in an extensive and complex
ecosystem across the country where various stakeholders
have critical roles to play in the value creation process.
These include our employees who run the businesses,
investors and lenders who provide capital, consultants
who help in the conceptualization and development
of projects, the supply chain that provides goods and
services, agents who help in marketing, and government
that regulates and provides an enabling environment for
our businesses to thrive. The economic benefits generated
by Filinvest throughout its value chains are shared with
stakeholders and these have trickle-down effects on local
businesses, local governments and local economies.

ECONOMIC VALUE GENERATED AND DISTRIBUTED
Amount (in P million)

62,907
Direct Economic Value
Generated (revenue)

51,976
Direct Economic
Value Distributed

21,428 Operating costs
7,308 Employee wages and benefits
9,926 Payments to suppliers, and
other operating costs

8,999 Dividends given to stockholders
and interest payments to lenders

4,298 Taxes paid to government
17 Community investments
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Engaging the Supply Chain
FDC encourages subsidiaries within the Filinvest group
to support local enterprises and local supply chains by
engaging the local Philippine market. This involves building
strategic relationships and partnerships with suppliers and
the championing of small and medium enterprises where
Filinvest operations are located.
In 2021, the management of a centralized Supply Chain
Management, along with other corporate services,
was migrated from Filinvest Land, Inc. to SharePro,
Inc., a shared services subsidiary. It handles all
procurement requests within the Group and oversees
the implementation of a Supplier Accreditation Program
that was established in 2015. The program outlines ways
in which the Group can maintain quality management by
checking for various ISO, DENR, and OSHA certifications or
programs in place, and by requesting data on the sources
of materials delivered to the subsidiaries. Regular reviews
and vendor performance assessments are also conducted
to ensure that potential supply chain partners comply with
local laws and the operating subsidiaries’ requirements,
and that a process for blacklisting is established.
Almost 99% of the suppliers across the Group in 2021
were Philippine-based. There was a slight increase in
engagement of overseas vendors in order to manage local
supply chain risks during the lockdowns brought about
by the pandemic. The pattern has since reversed with the
easing of the economy. Despite the mobility restrictions
during the intermittent lockdowns in the previous two
years, the Group was able to process payments for its
supply chain partners through an e-settlement service
provided by sister company EastWest Bank, thereby
avoiding the need for face-to-face transactions.

By measuring our progress and enhancing transparency
in our supply chain decisions, we are working to shape
a value chain that positively influences the market and
encourages the industries in which the Group operates
toward more sustainable operations. We strive to
engage as much of the local supply chains in order to
maximize economic impact on local communities while
realizing internal process efficiencies within the Group.
A notable example is Filinvest Hospitality’s ‘Live Love
Local’ campaign which engages local artisans in providing
material inputs to the operations of the hotels and resorts
while promoting Filipino culture and products to guests as
part of the travel experience.

In the coming years, we will seek to improve our
understanding of the impact of our operations on
our supply chain and suppliers. We will also assess
ESG related risks and opportunities concerning the
relationships and impacts we have on our suppliers
and overall value chain.
For additional information on suppliers and supply
management within EW and FLI, please refer to
the ESG sections in the respective EW and FLI
Sustainability Reports.

LIVE LOVE LOCAL: Filinvest Hospitality’s strategy to enhance tourism value
by featuring local products

F

ilinvest Hospitality and Chroma Hospitality launched
the ‘Live Love Local’ campaign in collaboration with
local home-grown brands in support of the recovery
of small businesses from the impact of the pandemic.
As the country faces a new normal in travel, FDC’s
hospitality group focuses on supporting small businesses
in the revival of the tourism sector. Alongside promoting
the country’s sought-after destinations, this is a campaign
to help each other recover by promoting and patronizing
local brands and businesses.
The Live Love Local campaign aims to unravel distinct
gems in every destination and has collaborated with
over 20 local brands nationwide to date. The campaign
is complemented by special room packages that offer a
genuine local experience, and pop-up events that invite
guests to rediscover, explore and experience the wonder
and beauty of the Philippines.
More information on the Live Love Local initiative can be
found on social media: FB.com/livelovelocalphilippines
and livelovelocalphilippines on Instagram.

2021 ANNUAL AND SUSTAINABILITY REPORT
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ENVIRONMENTAL PERFORMANCE

Being a Good Steward
of the Environment
Environmental Management
in the Filinvest Group
Filinvest’s management of environmental impact is
primarily manifested through consistent compliance with
existing environmental rules and regulations set forth
by the national and local regulators, particularly those
covering water, energy, wastes and biodiversity. It is a
goal across the FDC subsidiaries to minimize negative
environmental impacts while enhancing positive impacts
where possible.
The environmental work does not stop at mere
compliance though. In the course of conceptualizing and
implementing real estate development projects, Filinvest
Land (FLI) adopts green building standards which put a
premium on energy and water efficiency, the minimization
of waste generation and the provision of green spaces
and environment-friendly ways of transporting people.
Wherever feasible, the principles of circularity are
manifested in some units, at various levels of practice,
through the adoption of closed loops for water or process
byproducts, or the linking of one’s waste stream with the
inputs of the activity of a local stakeholder.
Filinvest’s sustainability work goes beyond what
is required by the law, where there are significant
opportunities for shared value creation.

Environmental Compliance
FDC and its subsidiaries have a commitment to comply
with all environmental laws and regulations implemented
by the Department of Environment and Natural Resources
(DENR) and its line agencies such as the Environmental
Management Bureau (EMB), National Water Resources
Board (NWRB) and the Laguna Lake Development
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Authority (LLDA). It also complies with the provisions
of the environmental ordinances of local governments
where the businesses operate. All projects are granted
Environmental Compliance Certificate (ECC) or certificate
of non-coverage by the regional office of the DENR
EMB, and compliance monitoring reports are regularly
submitted. Operating assets have the necessary updated
permits (e.g., effluent discharge permit, genset permit
to operate, hazwaste IDs) and quarterly self-monitoring
reports are filed by accredited Pollution Control Officers.
To our knowledge, FDC and its subsidiaries complied
with the DENR’s environmental laws and regulations,
and no significant disputes or cases came to light which
necessitated immediate disclosure to the investing public.
Occasional permitting disputes arose due to the new
online permitting system implemented by the regulators
during the pandemic to avoid face to face contact with
the Pollution Control Officers (PCO) that routinely submit
self-monitoring reports and apply for permit renewals.
There were a few cases when a notice of violation for the
non-renewal of permits were issued by the regulator
but the PCOs were able to substantiate immediately the
compliance in good faith through the uploading of the
permit renewal requirements in a timely manner.
The Group takes full responsibility for the
environmental impacts of its operations and manages
any foreseeable consequences with an eye toward
minimizing impacts. It takes a proactive stance in the
development of environmental and social safeguards
policies of government agencies by participating in
public consultations and through involvement with the
advocacies of the industry groups it belongs to.

Beyond Environmental Compliance
Filinvest believes that efficient management of resources
across the Group is an essential part of creating
stakeholder value. We are working towards identifying and
managing our environmental impacts across the Group,
covering areas of energy, water and wastes, through the
implementation of conservation and resource-efficiency
practices, and ensuring consistent compliance with
national environmental laws and regulations.
Subsidiaries are encouraged to identify and manage their
environmental impacts and integrate EESG considerations
into their decision-making processes. Given the nature
of their businesses, FLI and FDC Utilities (FDCUI) have
environmental policies and robust environmental
management programs in place to help them minimize
their impacts on the environment and manage resources
more efficiently. FDCUI has environmental management
programs as part of its compliance to conditions stipulated
in regulators’ permits. The hospitality group has
pioneered in the Group the adoption of Global Reporting
Initiative’s indicators with the intent of measuring up
against benchmarks in the travel and tourism sector.
Building Green Neighborhoods
As one of the largest property developers in the
Philippines with a portfolio of more than 25 million square
meters under management, FLI is focused on minimizing
negative environmental impacts in the built environment
through the services it provides to its clients and
its operations.
FLI’s Environmental Compliance Policy aims to provide
effective environmental programs for the prevention of
pollution, preservation of natural resources and solid
waste management, in compliance with relevant local and
national environmental laws and regulations. The policy
mandates compliance to local environmental laws and
regulations, environmental impact planning and measures
to mitigate the potentially negative impact that a new
building or community development project can create for
the pre-construction, construction and operations phases.
As part of its management approach in identifying
and managing significant impacts of its buildings on
the environment and natural resources, FLI employs
sustainable building practices and strives to achieve
certification for its buildings. It employs environmental

building assessment schemes, such as LEED,1 which provide
benchmarks and objective standards against which it can
measure its performance. Properties are designed to be
energy and water efficient, with adequate open and green
spaces provided in each development, and allows people to
have mobility options.
The Filinvest City in Alabang has attained LEED v4
Neighborhood Development certification, while some of
the newer buildings have secured LEED Gold certifications.
Other properties under development stage, including those
under the Hospitality Group, have green designs embedded
in the development process with the aim of being certifiable
not just under LEED but other green building frameworks or
those relevant to the specific end use such as travel
and tourism.
Contributing to Energy Security and
Climate Change Mitigation
Borne out of FDC’s commitment to contribute to the energy
security of the country and to provide a fast response to
the social and economic difficulties in Mindanao a decade
ago due to a shortage in power generation capacity, a
405 MW thermal energy facility was built to ‘clean-coal’
specifications where gas and particulate emissions do not
exceed the allowable limits set by the implementing rules
and regulations of the Clean Air Act.
While greenhouse gases are not emissions covered by any
technical limits under the Clean Air Act, it remains that the
combustion of fossil fuels are recognized as contributing
to global warming. FDC has a long-term plan to have a
balanced power portfolio, currently focusing on solar,
hydropower, biomass and waste-to-energy projects.
In partnership with ENGIE Services Philippines, a 2.8
MW rooftop solar energy generation project installed in
Filinvest’s Festival Mall in Alabang has already started
operations. Sugarcane bagasse from the operations of the
sugar mills is already being used for generating heat in
boilers and providing energy for administrative offices and
staff houses, with a total capacity of 5.8 MW. In addition,
potential solar energy projects are being considered for
unused spaces at the mill sites.
To help mitigate climate change further, the Group has made
investments in carbon sequestration forests through FDCUI,
partnering with local organizations, local governments and
the regional offices of the DENR.

LEED® stands for Leadership in Energy & Environmental Design, which is an internationally recognized green building standard
established by the United States Green Building Council. Official website: www.usgbc.org/leed
1
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Contributing to the Enhancement of Biodiversity
FDC’s utility arm has entered into an agreement with
DENR for the establishment of a carbon sequestration
forest in El Salvador City, Misamis Oriental. There are
currently 1,020 hectares of reforested land that are
being nurtured in partnership with Barangay
Sambulawan. In January 2021, the site was visited by
the DENR and cited the program as “a show window
of a successful carbon sink for coal-fired power plants
in the region”. A forestland spanning 10 hectares in
Musuan Peak in Maramag, Bukidnon is also covered by
an agreement with Central Mindanao State University
as a partner implementor.
FDCUI also supports the Philippine Eagle Foundation
through the adoption of “Dagitab” (PE-A84-WM022),
a Philippine Eagle who, with his partner Diamante, have
produced 10 eagle hatchlings in the span of 27 years.
Filinvest’s hospitality business through Filinvest
Hospitality Corp. (FHC) has a reciprocal relationship
with the natural environment around its properties.
The ecotourism value of the seaside locations serve as
part of the natural capital which FHC’s hospitality brands
are able to attract guests. In turn, the guests get educated
about the richness of the biodiversity of the Philippine
environment and the need to act as responsible travelers.
Crimson Mactan hosts a two-hectare marine sanctuary
in front of its property which is home to 77 fish species,
large saltwater clams and an extensive coral reef. When
Typhoon Odette passed through the area in December
2021, large swathes of the coral reef were turned into
rubble by the storm surge, and tons of sediment and
solid wastes coated the reef and clams. Crimson Mactan
is one of the venues for the annual global project ‘Dive
Against Debris’ every February, which enlists volunteer
divers to collect garbage from the marine environment.
An event held in early 2022 was made more meaningful
as it was in preparation for the intended rehabilitation of
the damaged reef.
Closing the Loop between Industry and Agriculture
One of the byproducts of the sugar milling operations
is filter cake or mudpress which is rich in nutrients and
minerals. Produced at a rate of around 25,000 tons
annually, the material is shared with farmers who mix it
with animal dung or poultry waste and aged for at least
six months. These are spread on the prepared soils
as a conditioner, thus reducing their dependency on
commercial chemical fertilizers.
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Environmental Profile
We recognize that growing stakeholder demands for
transparency have led to more stringent environmental
reporting requirements, including the SEC ESG Guidelines.
The Group continues to work on further strengthening
the collection of EESG data to enable us to better identify,
disclose and manage our environmental impacts. With the
adoption of a sustainability framework for each subsidiary,
the identified focus areas will be reported with regularity
using standard indicators from prevailing sustainability
reporting frameworks. The EESG data governance in
FDC and its subsidiaries will be codified and rolled out to
ensure the same quantities from each subsidiary may be
aggregated and compared.

3,836,340 KWH
Total energy consumption from
renewable sources

Energy Consumption and GHG Emissions
The most significant energy and emissions impacts within
the Group arise from the power generation business,
followed by property operations. The following tables
provide environmental performance data during the
reporting period for the following subsidiaries: FILRT, FLI,
FAI, FHC and FDCUI. The data on FILRT, a publicly listed
company, is presented for reference and should be noted
as a subset of the aggregated data of its Sponsor, FLI.
Of the total electricity consumption in 2021, 3,836,340
KWH were from renewable sources as some of the FILRT
assets availed of 100% renewables through the FDC Retail
Electricity Supply (RES) contract. The Group is exploring
the possibility of including more properties under the Open
Access program, as new assets get energized and the
thresholds for contestability evolve, with preference for
100% renewables when economically viable.
FDC’s energy business has articulated an intent to have
a balanced power portfolio with more focus on developing
renewable energy sources such as solar PV, hydropower,
biomass and waste-to-energy.

Meanwhile, the coal-derived energy assets shall no
longer undergo expansion while the existing power
plant continues to cater to the electricity demand in
the island of Mindanao which suffered from an energy
shortage when the facility in Misamis Oriental was being
conceptualized and developed. FDCUI’s retail electricity

supply subsidiary, FDC RES, has entered into 100%
renewable energy supply contracts with clients, through
the government’s Open Access program, among which
is a subsidiary of FILRT. Filinvest already has a 2.8-MW
solar PV installation in FLI’s Festival Mall in Alabang
while other rooftop and large-scale ground mounted
solar projects are under development.

Energy Consumption, 2021
Unit

FILRT*

FLI

FAI

FHC

FDCUI**

Total

liters

-

147,666

-

-

-

147,666

kg

-

-

-

63,693

-

63,693

Diesel

liters

123,980

620,763

73,738

220,722

1,272,457

2,187,680

Electricity
(non-renewable)

KWH

10,652,456

72,257,853

3,806,031

21,644,153

-

97,708,037

Electricity (renewable)

KWH

3,836,340

3,836,340

-

-

-

3,836,340

Total Electricity

KWH

14,488,796

76,094,193

3,806,031

21,644,153

-

101,544,377

Coal

tons

-

-

-

-

834,216

834,216

Gasoline
Liquefied Natural Gas / LPG

*The FILRT data is a sub-set of FLI’s.
** The coal consumption of FDCUI covers the whole of the operations of the thermal power generation facility.

GHG Emissions, 2021
Unit

FILRT

FLI

FAI

FHC

FDCUI

Total

Direct (Scope 1) GHG
Emissions - diesel,
gasoline & LPG

Tons CO2-eq

235

2,022

200

693

3,433

6,3488

Direct (Scope 1) GHG
Emissions – coal

Tons CO2-eq

-

-

-

-

1,600,927,241

1,600,927,2411

Indirect (Scope 2) GHG
Emissions

Tons CO2-eq

7,587

51,462

2,711

15,415

-

69,588

Indirect (Scope 3) GHG
Emissions

Tons CO2-eq

7,793

-

-

-

-

-

For Scope 1, the diesel emission factor is 2.706 kg CO2 per liter. EF for gasoline is 2.328 kg CO2/L. EF for LPG is 1.507 kg CO2/kg. EF for coal is
1,919.08 kg CO2 per ton. (From 2021 US EPA & GHG Protocol updates).
For Scope 2, electricity emission factor used was for the Luzon-Visayas electricity grid at 0.7122 tons CO2-eq per MWH and for the Mindanao grid
at 07797 tons CO2-eq per MWH; this applies to electricity bought from Meralco and FDC Retail Electricity Supply. Six properties of FILRT under
FDC RES have a 100% RE source. FLI’s Scope 2 also includes the electricity used by the District Cooling System in Alabang which is treated as a
Scope 3 by FILRT as it is deemed as part of the supply chain.

GHG Emissions, 2020
Unit

FLI

FAI

FHC

FDCUI

Total

Direct (Scope 1) GHG Emissions

Tons CO2-eq

1,489

1,787

496

1,821,323,984

1,821,327,756

Energy indirect (Scope 2) GHG
Emissions

Tons CO2-eq

94,960

2,847

13,053

-

110,860

As previously disclosed, except for FDCUI’s Scope 1 emissions which are re-stated to include all the coal used by the FDC Misamis coal fired
power plant to generate electricity in 2020.
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Water and Wastewater
For most of Filinvest’s developments, the supply of water
is secured from the public water utility. In Metro Manila,
the water concessionaires provide water to Filinvest
communities, office buildings and retail properties,
primarily sourced from a sustainable raw water source
which is the Angat reservoir. A small percentage is
sourced from Laguna Lake and aquifers. Water is
delivered mostly via bulk water supply which is in turn
managed by Filinvest’s water distribution subsidiary.
In some locations where the reliability of a public utility is
not optimal, Filinvest taps the available aquifer sources.
In Cebu, the water is primarily sourced by the public water
utility from depleted groundwater sources for decades.
However, in 2021, a subsidiary of FDCUI won a concession
to provide bulk water to the public utility which will be
sourced from seawater and treated in an 80 million liter
per day (MLD) desalination facility.

The schemes for the collection and treatment of water
used by customers varies by location. Filinvest properties
within Metro Manila are served by existing wastewater
infrastructure of the two water concessionaires and
in places where it is not available, Filinvest’s property
operations performs the wastewater services. Filinvest
City in Alabang under Filinvest Alabang, Inc. (FAI) has its
own separate sewer network serving all buildings in the
neighborhood with a centralized sewage treatment facility
that allows part of the treated effluent to be reused for
landscape irrigation. Hotels and resorts of the hospitality
group operate their own sewage treatment facilities. The
cooling water for FDCUI’s power plant (FDC Misamis) is
seawater and discharged back to the Macajalar Bay.

Water and Wastewater, 2021
Unit

FILRT

FLI

FAI*

FHC

FDCUI**

Total

Water used

m3

262,424

1,617,049

63,969

386,150

479,234,921

481,302,089

Wastewater
generated

m3

228,309

1,901,561

34,615

42,204

478,966,395

480,944,775

Wastewater
treated

m3

219,235

1,862,887

972,704

28,654

478,513,142

481,377,387

Water recycled
and reused

m3

9,074

-

38,674

13,550

453,253

505,477

*FAI’s sewage treatment works receive the wastewater from all locators within the entire Filinvest City and thus the wastewater treated is
not necessarily proportional to the water used by the FAI operations and the sewage it generates. The water recycled attributable to FILRT is
actually performed by FAI which owns and operates the sewerage infrastructure which serves the FILRT buildings.
**The water used by FDCUI is mostly for cooling which is returned back to the marine environment with an elevated temperature that is within
the regulatory limits.

Water and Wastewater, 2020
Unit

FLI

FAI

FHC

FDCUI

Total

Water withdrawal
(used)

m3

2,220,118

98,878

421,589

507,059,417

509,800,003

Water discharged

m3

1,540,546

54,502

295,113

506,681,177

508,571,338

Wastewater treated

m3

No disclosure

1,305,995

No disclosure

No disclosure

1,305,995

Water recycled and
reused

m3

70,627

66,101

21,753

567,722

660,102

The 2020 disclosures were on water withdrawal (used), water discharged (wastewater) both attributable to the business
units’ own operations, and water recycled and reused. The FAI sewage treatment works actually treated more
wastewater coming from all Filinvest City buildings which are not all under the property management of FAI.
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Solid and Hazardous Wastes
For most of the operations of FDC’s subsidiaries, the
municipal solid wastes are generated by the residential
housing units, offices and hotel operations. Primary (userled) and secondary (janitor-led) waste segregation are
performed at the source while recyclables, compostables
and residuals are stored separately. While some business
units engage private service providers for the collection
and proper disposal of solid wastes, the local government,
in some cases, hauls and disposes the material in
accordance with the provisions of R.A. 9003.
Hazardous wastes primarily consist of used lead acid
batteries, used oil, busted fluorescent bulbs and waste
electronics. These are segregated at source and
collected by accredited DENR service providers for proper

treatment and disposal. In accordance with the provisions
of R.A. 6969, chain of custody documentation is generated
for regulatory submittals. In 2020 and 2021, there were
limited opportunities for the hauling of hazardous wastes
to treatment facilities due to the intermittent lockdowns.
Filinvest is exploring the revival of the arrangement with
a corporate foundation on the donation of used batteries
and used oil which will be processed by a third party to
regenerate raw materials while complying with applicable
provisions in the current hazardous wastes regulations.
Under this scheme, Filinvest benefits from tax credits,
avoids overhead costs for managing wastes, and supports
a circular economy model where wastes are recycled to
become new products and avoiding future extraction from
nature’s reserves.

Municipal and Hazardous Wastes, 2021
Non-hazardous solid waste (tons)

Unit

FILRT

FLI

FAI

FHC

FDCUI

Total

Reusable & Recyclables

kg

117

74,423

4,445

10,171

0

89,039

Composted

kg

0

774

65

21,297

0

22,136

Residuals (Landfilled)

tons

838

15,797

1,678

1,330

51

18,856

Hazardous waste (kg)

Unit

FILRT

FLI

FAI

FHC

FDCUI

Total

Total weight of hazardous waste generated

kg

477

8,672

1,616

4,182

14,264

28,734

Total weight of hazardous waste transported
and disposed

kg

0

0

0

3,974

3,908

7,882

Municipal and Hazardous Wastes, 2020
Non-hazardous solid waste (tons)

Unit

FLI

FAI

FHC

FDCUI

Total

Reusable

kg

33,000

<1

0

<1

33,000

Recyclable

kg

17,318,000

1,218,000

38,000

0

18,573

Composted

kg

508,000

<1

310,000

0

819

Residuals (Landfilled)

tons

3,034

143

1,879

69

5,124

Hazardous waste (kg)

Unit

FLI

FAI

FHC

FDCUI

Total

Total weight of hazardous waste generated

kg

26,866

1,279

12,269

15,990

56,404

Total weight of hazardous waste
transported and disposed

kg

7,919

0

8,765

5,200

21,884
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SOCIAL PERFORMANCE

Engaging Employees,
Customers and Communities
Filinvest’s vision to help build the Filipino dream is
centered on helping provide the enabling environment
for people to maximize the human potential, whether
it be customers, employees, business partners or
communities in general. The provision of financial
services, housing, lifeline services such as power and
water, and economic opportunities to our own employees
and partners point towards Filinvest making a significant
impact in addressing various social pain points faced
by Filipinos today. Many Filipinos at the lower income
bracket remain unbanked and outside the formal
financial system. Many still desire to have homes they
can call their own. Beautiful areas in the Philippines still
wait to unlock their tourism value to improve the lot of
local communities. Areas of the country still have thin
buffers on power supply, and many still don’t have access
to clean water and sanitation services. Filinvest keeps
a constant eye on these pain points, risks and emerging
trends, and responds with a business strategy that
delivers shared value.

This section on social
performance gives an
indication of our impacts on
employees, customers and
the communities we serve
and how we contribute to
the goals of sustainable
development.
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Strengthening our Human Capital
A key risk to any organization is the strength of its human
capital, its current capability to deliver value and the
readiness to deliver on the company’s growth aspirations.
The Filinvest Group’s ambition is to be the best place
for the best talents, to be an employer of choice where
employees stay for the long term and talents choose
to join. Grounded on a set of shared values and best
practices in people management, the Group is developing
talents at all levels to ensure a steady pipeline of ready
now and future leaders. It also provides opportunities
for employees to upgrade their core, leadership and
functional competencies to enable them to perform in
their current roles and to take on enhanced roles in the
future. To ensure continuous engagement, there are
programs that take care of the employees’ well-being,
keep them energized and empowered, and strengthen
their connections to colleagues and the goals of the
company they work for.

11,514
Total number of employees across subsidiaries

Head Office Employee Profile

Filinvest Group Employee Profile

As of December 31, 2021, FDC employed 45 people in the
head office, up from 38 in 2020. Most of our people are
employed full-time on a permanent basis. Twenty-three
are employed at the executive level, and 60% of the Head
Office team are women.

As of December 31, 2021, the Group employed 11,514
people across its subsidiaries. EastWest Bank remains
the biggest employer in the Group having almost 60% of
the workforce, followed by the real estate and hospitality
businesses. Women constitute 56% of the talent pool.
The talent pool of FILRT are seconded employees
from FLI.

For the Head Office, the voluntary attrition rate in 2021
was 0%.

Filinvest Group Employees,
by gender, 20211

FDC Employees, by gender
Category

2021

2020

2019

Male

18

17

16

Female

27

21

Total

45

38

Male

Female

Total

EW

2,665

4,576

7,241

20

FLI3

894

1,010

1,904

36

FAI

58

143

201

FHC

719

429

1,148

FDCUI

205

83

288

Others4

781

297

1,078

Total

5,322

6,538

11,860

Percentage

45%

55%

100%

2

FDC Employees, by employment type
Category

2021

2020

2019

Executive

23

20

19

Manager

10

9

8

Supervisor

2

1

1

Rank and
File

9

7

7

2

Consultant

1

1

1

3

Total

45

38

36

1

4

Includes consultants and contractuals.
Covers EW and its subsidiary, East West Insurance Brokerage, Inc.
EW subsidiary East West Rural Bank, Inc. and EW affiliate East West
Ageas Life Insurance Corporation are omitted.
Includes FLI subsidiaries
Includes FDC, SharePro, CTI, CWSI, QWOTE and Sugar.

Filinvest Group Employees, by Employment Type, 2021
EW

FLI

FAI

FHC

FDCUI

Others*

Total

Executive

245

69

15

52

7

49

437

Manager

782

314

41

186

27

132

1,482

Supervisor

2,057

303

38

208

130

244

2,980

Rank & File

4,036

829

104

385

119

535

6,008

Contractual

111

380

3

317

5

109

925

Consultant

10

9

0

0

0

9

28

7,241

1,904

201

1,148

288

1,078

11,860

TOTAL

*includes FDC Parent, SharePro, CTI, CWSI, QWOTE and Sugar group
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Hiring and Benefits
People are Filinvest’s greatest assets. As such, the
company provides employees benefit packages that aim
to enhance engagement and retention while also seeking
ways to attract talent. All full-time employees group-wide
receive competitive remuneration packages with benefits
including medical care, group life and accident insurance,
and retirement benefits. In addition, subsidiaries within
the group provide additional benefits, ranging from
paid leave for vacation, illness, maternity and paternity,
change of civil status, birthday, bereavement and calamity
leave, car financing assistance, and housing assistance,
among others.
Filinvest is interested in the health of its people.
It offers health maintenance coverage for all regular
employees, a loan fund for regular employees including
an emergency loan to aid in the hospitalization of an
employee or their family members or for immediate
repair of an employee’s home after a natural disaster or
fire, as well as an educational loan to cover tuition fees
for employees or their dependents. During the pandemic,
the conglomerate was among the first to establish a
vaccination program even before supplies were procured
by the national government. All employees were eligible
to be vaccinated under the FilVax program and a high
employee availment rate was already realized within the
first month of launch, already exceeding the end-of-year
national target on vaccination rate. (Refer to the special
article in the Annual Report for a more comprehensive
discussion of the COVID-19 response and vaccination
efforts of the Filinvest Group.)
For employees to be guided at all times, the Human
Resources Management policies are incorporated
in the employee handbook which ensures that all
aspects of employment – including fair hiring practices,
compensation and dismissal, working hours, rest periods,
anti-discrimination, and employee welfare – meet or
exceed national and local legal requirements.
In recognition that the growth of the company is
contingent on human capital readiness, we invest in our
employees’ career growth by employing various learning
and development strategies, from formal trainings and
conferences, to stretched assignments, cross-posting
and mentoring. When hiring new employees, there is a
preference for searching from within the talent pool first
and promote from within before searching externally.
This lends itself to fostering a collaborative workplace
culture in which strong bonds are formed between
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individuals with a keen awareness of the operating
details of the business and customer’s current and
emerging needs.
There are no existing collective bargaining agreements
among the subsidiaries of the Filinvest Group, except in
the sugar business.

33,525
Training hours to
employees across
subsidiaries

Learning and Development
Filinvest believes that cultivating a highly skilled workforce
and supporting employees’ long-term career goals are
integral in sustaining and strengthening our economic
performance, along with the maintenance of a deep bench
of talents and keeping them empowered, energized and
engaged. We achieve this by encouraging employees to
continually upgrade their professional skillsets through
a range of training, practical workshops, and mentorship
programs. In-house trainings are conducted regularly, and
the Filinvest Mentor online learning portal continuously
adds more training modules for any employee to avail of,
at any time convenient to them.
In FDC’s Head Office, talents are encouraged to take part
in external training programs or seminars relevant to the
performance of their duties. A Boardroom Innovations
Series is regularly undertaken where top leaders converse
with subject matter experts on matters such as leadership,
strategy and outlook briefings on emerging trends in the
external environment that could magnify business risks
and point towards opportunities.
FDC subsidiaries are encouraged to invest time and
resources in nurturing talent through training and
development. These will ensure that employees have the
knowledge, skills and experience required to fulfill their
potential and meet their performance goals. Beyond
training, all regular employees take part in an annual
performance evaluation such that in the succeeding
year, whenever practicable, competency development
interventions are identified so that each talent can enhance
the likelihood of meeting his or her established objectives.
In 2021, we provided 33,525 hours of training to employees
across the subsidiaries, with an average of 3.07 training
hours per employee.

Training Hours, 2021
Employee Type

Male

Female

Both

Total Hours

Average

Total Hours

Average

Total Hours

Average

Executive

592.65

2.76

579.65

2.54

1,172.30

2.65

Manager

4,352.11

3.01

3,220.59

2.56

7,572.70

2.80

Supervisor

5,072.43

4.80

2825.50

2.79

7,897.93

3.82

Rank & File

5,410.00

3.22

11,472.99

2.85

16,882.99

2.96

Total

15,427.19

3.51

18,098.73

2.77

33,525.93

3.07

Training programs cover a wide variety of topics ranging from new employee orientation, leadership and strategy, career
development, employee well-being, specific technical or role-based skills and regulatory briefings.

Partial list of trainings provided across the Filinvest Group in 2021
Type of Training

Course Topic

Leadership-focused

•
•
•
•
•
•
•
•
•
•
•
•

Leadership in Operations
Conquering Disruption Through Agility
Leveraging Human Capital for Business
Coaching for Performance
Learning to Change Team Cultures: Promoting Empathy Through Check Ins
Situational Leadership and Coaching
Conducting Meaningful Conversations
Awaken the Leader in You and High Impact Leadership
Balancing Work Demands and Resources
The Right Leadership at the Right Time
Building a Strong and Transparent Company Culture
Re-anchoring and Re-stabilizing our Ships in Evolving Storms

Functional Competencyfocused

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Project Management Bootcamp
Fleet Management
Practical Guide in Preventing Workplace Violence
Basic Plant Nursery Management
Compliance Training: Permits Monitoring
Customer Service Training
Train the Facilitator Session
SIPOC and Process Mapping
Maintaining Landscapes Through Smart and Efficient Irrigation Systems
Competitive Advantages Using Data and Analytics
Digital Marketing Fundamentals
Basics of Graphic Design and Branding Social Media with CANVA
Design Sprint and Design Thinking
Fundamentals of Project Delivery
Effective CSR Programs
The Future of Customer Experience
Hackathon Bootcamp
Principles of Site Analysis and Development

2021 ANNUAL AND SUSTAINABILITY REPORT

39

Type of Training

Course Topic

Employee
Empowerment-related

•
•
•
•
•
•
•
•
•

Workshop on Achievements Empowerment
Becoming Indistractable
Webinar for Work At Home Moms: Parenting during the pandemic
Driving Passion @ Work in the New Normal
EW Troo Financial Wellness Webinar
How to Present Yourselves Online
Psychological Health and Safety At Work
Understanding COVID-19 Vaccines
Benefits of Positive Emotions on Mental Health

•
•
•
•
•
•
•
•

DENR EMB and LLDA Seminars for Managing Heads and Pollution Control Officers
Anti-Money Laundering Act Orientation
Occupational Health and Safety Orientation
Data Privacy Act Launch: Think Before You Click
Fire Safety Orientation
First Aid Training
Guidelines on the Administration of COVID-19 Vaccines in the Workplace
Guidelines in Workplace and Public Transport Ventilation in the Context of COVID-19

Regulator-mandated

Diversity and Equal Opportunity
FDC ensures tits employees across the group that they
are treated with dignity and respect in theworkplace.
The company does not discriminate on the basis of
gender, age, and ethnic, political, religious, or cultural
backgrounds and does not tolerate harassment of
any kind or child labor. Pursuant to FDC’s Revised Manual
on Corporate Governance, the Company’s Nomination
Committee works to ensure that members of the Board
are diverse in terms of age, culture, gender, and expertise.
We are proud of our record of valuing and supporting
diversity throughout the Company, with female employees
representing 60% of our Head Office team. In addition,
threeout of seven members of the Board of Directors are
women. Both the chairperson emerita and President are
women. A significant number of women have also taken on
top leadership roles in the major business units. The COOs
of Filinvest Alabang and Filinvest REIT are both women.
Even technical roles that are traditionally male dominated
are also held by women, such as in water supply
operations and property management. This reflects our
strong recognition that women can successfully take
on the top leadership roles in Filipino companies and
conglomerates, and is a testament to our commitment
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to gender equality, diversity, inclusivity and our particular
focus on actual accomplishments and competencies as
the primary criteria for career progression.
Additional information about our Board members and their
work can be found in the Corporate Governance section of
the the Annual Report.

60%

Female employees
represented in Head Office

Employee Engagement
We deeply value our employees and encourage our
subsidiaries across the Group to engage their employees
through a variety of events and activities in and out of
the office to encourage personal development and
foster teamwork.

These events not only
contribute to employee
wellbeing, they also create
stronger connections
between colleagues
and increase employee
satisfaction and productivity.
Health, Safety, and Wellbeing
A healthy employee is a productive employee. We value
our employees’ health and wellbeing and are committed
to providing all employees across the Group with a
safe and secure working environment. This has proven
particularly important at a time of heightened health risks
due to the COVID-19 pandemic which started in 2020.
Employee health, safety, and welfare policies are
described in the Company’s Safety Manual, which
provides clear standards and guidance on occupational

More than

5.4 m

safe man-hours of work delivered
in 2021 across Filinvest Group

and workplace safety, employee health, fire safety and
prevention, as well as emergency responses. It also
details procedures for incident reporting and investigation
mechanisms to address health and safety issues and
prevent recurrence.
Each subsidiary has its own occupational health
and safety (OHS) policies and programs, in compliance with
local regulatory requirements, to continuously improve
safety performance within the workplace.
Across the Filinvest Group’s employees, more than 5.4
million safe man-hours of work were delivered in 2021
for the parent, real estate, hospitality, utility, sugar and
emerging business units. There were no work-related
fatalities or instances of work-related ill-health. There are
no recorded cases of transmission of COVID-19 within the
workplace despite the implementation of a robust contact
tracing system on employees who physically report to work,
partly due to the complexity of virus transmission vectors
which could not be easily attributed to the workplace,
e.g., public transport and home-based transmission. The
Filinvest Group, however, provided health support such as
online consultations with doctors, hospital referrals and
medical supply deliveries to employees who were affected.

Safety Data, 2021
FLI

FAI

2,615,976
(FLI employees)

63,478
(FAI employees)

18,206,639
(FLI employees+
contractors)

2,188,965
(FAI employees +
contractors)

No of work-related injuries

2

No. of work-related fatalities
No. of work-related ill health

Safe Manhours

FHC

FDCUI

PSHC*

1,130,962

486,144

1,156,242

1

0

0

4

0

0

0

0

0

0

0

0

0

0

* Sugar subsidiaries
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FDC utilities provided

Responding to Customer Needs and
Delivering Shared Value

11%

of the current installed
generation capacity in
Mindanao

In the delivery of shared value to our various stakeholders,
it is the customer experience that takes precedence.

Filinvest has a constant
eye on the existing and
emerging needs of
customers and responds
with products and services
that aims to meet and
exceed their expectations.
In our banking business, EastWest gives particular
focus on serving the retail market for financial services.
These are individual depositors and borrowers who have
need for credit card services, home and auto loans and
insurance services. These are also the small and medium
enterprises (SMEs) who need easy access to funding their
businesses. And during a time of pandemic, the bank has
provided solutions that kept the customers safe while
contributing to environmental efficiencies, through digital
banking apps and the electronic delivery of statement of
accounts. Many of Filinvest’s suppliers were also paid in
a timely manner and directly through EastWest’s online
payment facility. The Investree online platform unique
business model offers a streamlined process for SMEs to
access working capital through crowdsourcing.
In the real estate business, Filinvest Land developed a
full range of brands that cater to the affordability
status of the various customer segments: Pabahay
socialized housing for low-income earners, Futura
affordable housing for young families and OFWs, Aspire
for mid-career employees, and Prestige and Filigree
for the affluent and accomplished. The long history of
Filinvest’s real estate developments is a testament to
the commitment of the company to help build the Filipino
dream which always includes the desire to have a home
one can call his or her own.
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Filinvest’s launch of its real estate investment trust in 2021
also gave opportunities for individual investors to partake
in the ownership of top grade properties that offer stable
income and steady growth. The provision of strategically
located leased office spaces to multinational companies
indirectly helps in providing jobs to Filipinos who do not
need to leave their home country for opportunities.
The hospitality business, with assets located in strategic
tourist spots around the country and offering the unique
brand of Filipino hospitality to the world, has helped provide
direct and indirect jobs and attract tourism dollars that get
distributed and recycled around the local economy.
On the power sector, FDC Utilities has played a major role
in the provision of adequate capacity for the Mindanao grid
and supporting its local economy, providing a significant
11% of the current installed generation capacity in the
island. Prior to the commissioning of FDC’s power assets
in Mindanao, the island was suffering from a severe energy
crisis that was affecting economic growth and the lives of
people, and needed the capacity to be installed as soon
as possible.

Sustaining Excellent Service Delivery
At Filinvest, customer centricity is key. We are proud of our
excellent customer service and our genuine interest in the
needs of our customers. We make sure they are treated
fairly and respectfully at all times and are provided with
accessible, fair, accountable, timely and efficient means
for resolving complaints. Our customer care units address
and track customer complaints and suggestions, conducts
customer satisfaction surveys and communicates with
customers via website advisories, social media, direct
interaction, customer service hotline, e-mail and SMS,
among others.
		
During the pandemic, Filinvest’s digital solutions
offered ways of to serve the customer continuously, through
online banking aps, delivery of electronic statements,
service hotlines, live chats, scheduling appointments
online, and various bill payment channels. In addition,
electronic advisories across the pandemic months informed
affected customers of office closures and offered payment
extensions when necessary to protect public health.

Filipino hospitality shining after Typhoon Odette

O

n December 16, 2021, Category 5 super typhoon Odette ravaged through the Central Visayas
and wreaked havoc on the island of Mactan. Filinvest’s Crimson Mactan Resort was not spared.
Strong winds and storm surges damaged both the landscape and resort facilities, and threatened
the lives of both guests and staff. The day after gave the realization that community lifelines were
cut; there was no electricity, no communications, no water, and the transport services for guests to
immediately leave the island were unavailable.
The resort staff were quick and decisive, immediately making the rounds to assess the condition of all
guests, and promptly declared that Crimson Mactan was no longer a resort, but a shelter. It became
an ‘all hands on deck’ scenario where guests had to be asked to cope with the situation as there was so
much to do.
Guests who were unable to leave immediately were told they can stay for free, and were provided with
breakfast, lunch and dinner. As the cleanup work on the landscape and the facilities were ongoing, the
staff even found the time to organize a bonfire and dinner buffet at the beach area on the second day,
deploying mats and bean bags on the sand. All guests were taken care of and assisted by staff until they
all found their way back home safely.

“

Quoting the Facebook post of Yvonne Lucindo Biyo, a guest who was checked in that fateful day:

When you find a team that shows their humanity,
their grace under pressure, their wanting to
provide a wonderful guest experience no matter
the situation, you stick with them. You wish them
all the courage it will take to build back, you send
them all the LOVE and positive energies so they
could do more! Mabuhay kayo, padayon!”
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Data Privacy and Protection
Prevailing megatrends caused by the rapid pace of
technology has affected people’s lives. We value our
customers’ trust and strive to protect their personal
data, information, and privacy. Our Privacy Policyoutlines
our commitment to respecting and protecting customer
privacy and personal information in accordance with
the Data Privacy Act of 2012, and other issuances of the
National Privacy Commission.
Filinvest’s customer-facing units educate and empower
customers to be more risk-aware and provide them with
requisite skills and know-how against fraud, scams and
cybercrimes. Employees themselves are required to
undergo information security trainings and orientation
on the Data Privacy Act. A Group-wide Data Protection
Officer (DPO) has been appointed to set up and implement
a comprehensive data privacy and information security
program with the support of the associate DPOs and
compliance officers across the business units. The
program includes education and awareness initiatives,
training of personnel directly involved in the processing
of personal information, and privacy impact assessments
for new projects or processes, as well as internal privacy
compliance audits. Every employee in the Filinvest Group
is required to undergo the online training on the Data
Privacy Act.
EastWest, which handles sensitive customer information
due to the nature of its business as a bank, has a
robust Consumer Protection Program, that sets forth
a framework for ensuring that risks associated with
consumer protection are identified, assessed, monitored,
mitigated and controlled in compliance with the Financial
Consumer Protection program of the Bangko Sentral ng
Pilipinas (BSP Circular No. 857, series of 2014).
Our commitment to privacy extends to safeguarding
customer data and records and securing our operational
and e-commerce systems against cyber-security threats.
Two data centers house the proprietary and third-party
software of the Group. To ensure continued operation
in the event of manmade or natural disasters, the data
centers are located more than 20 kilometers from each
other and are backed up daily. Systems are also in place
to protect the Group’s IT systems against breaches or
computer hacks, including secured network perimeter,
active directory authentication, access and privilege rights
management, and workstation patch updating.
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For the 2021 reporting period, there were no data
breaches across the Group that resulted in a material
loss of data.

Taking Care of the Communities We Serve
Filinvest’s corporate sustainability practice has evolved
towards EESG which manages a wide array of business
risks. It is committed to make social investments in the
communities it serves, because they are after all the very
communities that have allowed us into their lives, growing
with us through the years. To deliver this commitment, we
engage with partners who we share goals with, whether
it be local governments, non-government organizations,
industry peers, our own employees, or individual
volunteers from the general public. At Filinvest, we are
happy to give back to the communities where we operate.
We recognize that the Group’s business activities have
significant economic, social, and environmental impacts
on local communities, and we aspire to make a positive
impact that contributes to their long-term prosperity.
The following narratives are only a few of the heartwarming stories of Filinvest’s work to address society’s
pain points. Environmental initiatives, which also have
a social component, may be found in the environmental
performance section of this Sustainability Report.

Investing in Public Health
COVID-19 was a Black Swan that caught everybody
unprepared, but Filinvest’s existing business continuity
structure and protocols allowed the organization to quickly
assess and respond to the threat of the SARS-coV-2
virus to people, communities and in turn, the business
operations of Filinvest. The company immediately
established work-from-home and workplace safety
protocols as well as employee antigen testing and health
support services that aligned with Inter Agency Task Force
(IATF) guidelines. Through a donation of the Singaporebased Temasek Foundation, Filinvest distributed two
million medical-grade masks to LGUs across the country.
Further, in recognition that the only way out of the
pandemic was to achieve herd immunity against the virus,
the FilVax program aimed at getting all employees and the
supply chain’s workers fully vaccinated, procuring 100,000
doses and setting up the Filinvest Mega Vaccination Center
at Festival Mall and in other locations across the country.
Part of the doses procured were donated to communities

Around

9,000,000

291

scholars in
Mindanao
graduated

liters of potable water supplied
to more than 2,000 families
after Typhoon Odette

where the Filinvest Group operates. Filinvest’s response
to the COVID-19 pandemic was an overlap of both social
investments and managing business risks, because
everybody was on the same boat.
For more information on all of Filinvest’s initiatives to
respond to the COVID—19 pandemic, refer to the special
report found in the Annual Report.

Responding to Natural Disasters
As a country situated in the typhoon belt in the western
Pacific, the Philippines routinely encounters strong
typhoons, and climate change is inevitably poised to
increase the severity and frequency of such events.
Business continuity and a well-coordinated disaster
response with other stakeholders like government
has become part of the private sector’s obligations to
society. The passage of Typhoon Odette in December
2021 through the Visayas region wreaked havoc on
communities and challenged the continuity of operations
of the business sector. In the wake of the typhoon,
FDC’s water subsidiary Countrywide Water Services
immediately mobilized its water desalination facilities
to continuously provide potable water to affected
communities for more than two weeks. Due to the
difficulties encountered by the utility’s network to
convey water reliably due to power outages, Filinvest
mobilized a fleet of tankers to deliver water to
communities that were cut off, as far as Lapulapu City
and Talisay. Around 9 million liters of potable water were
supplied to more than 2,000 families for the duration of
the disaster response.

Investing in the Youth of Mindanao
Responding to economic data that of the three island
groups in the Philippines, Mindanao lags in terms of
literacy rate, poverty incidence and the rate of contribution
to the country’s gross domestic product, the Group made
an investment in the youth of Mindanao through the
establishment of the Andrew L. Gotianun Sr. Center for
Integrated Technologies (ALGCIT) at Xavier University
in Cagayan de Oro, granting full residential scholarship
endowments for competent but financially disadvantaged
Tech-Voc Senior High School students. As of the end of
the school year in May 2021, a total of 291 have already
graduated from the program, of which more than 80%
proceeded to college and the remainder decided to enter
the workforce. The scholars are housed in modern
and safe dormitories and hold classes in the Manresa
complex. Students who complete the program are eligible
to take qualifying exams for certification administered by
the Technical Education and Skills Development Authority
(TESDA). The Center also has partnerships with local and
international companies for the employment of graduates.

In its own way, the Filinvest
Group hopes to contribute
to the breaking of the cycle
of poverty and hopelessness
through the teaching of
employable skills to those
who need them the most.
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CORPORATE SOCIAL RESPONSIBILITY

Building the Dream
Together Towards a
COVID-free Community
As soon as COVID-19 ravaged the country affecting
all Filipinos, Filinvest Development Corporation (FDC)
together with its foundations and subsidiaries sprung
into action to help the government protect Filipino
families all over the country against the virus. The
company’s response was three-pronged: taking care of
the business, our employees, and our community. The
Filinvest Group weathered the COVID crisis thanks in part
to agile decision-making, strategic business continuity
plans, well-instituted health and safety protocols, and an
accelerated digitalization journey. The company pledged
P100 million for the fight against COVID-19 and has
gone well beyond the pledged amount through various
initiatives designed to help fight COVID-19.

FILVAX

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

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

“

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

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

FilVax is only one of the entire Group’s synergistic
efforts in ensuring that we keep the Filinvest family
safe and healthy as we continue to respond to the
needs of our stakeholders.”
- Josephine Gotianun Yap, FDC President and CEO
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100,000

Vaccine doses procured for FILVAX

2,000,000
Facemasks from Temasek
Foundation distributed

27

“
“

LGU recipients
of facemasks

93%

Employees
Vaccinated

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

We want our customers and business
partners to FilFree to come to us
and FilSafe to work with us. Our
vaccination track record is a strong
testament to this commitment.”
- Francis Gotianun
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Employees of the Filinvest group awaiting their turn to receive
the vaccine at the Filinvest Mega Vaccination Center in Filinvest
City, Muntinlupa

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

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

Distribution of 2 Million Facemasks
Singapore-based Temasek Foundation sent two million
medical-grade surgical facemasks to the Philippines in
support of the country’s ongoing fight against COVID-19.
Temasek Foundation is the non-profit philanthropic arm of
Singapore investment company, Temasek Holdings.

Misamis Oriental Governor Yevgeny Emano receives surgical
facemask donation from FDC Utilities

This donation is part of Temasek Foundation’s Stay
Masked program where they distribute medical grade
surgical facemasks for added coverage, protection and
assurance. The Stay Masked program is a key component
of Stay Prepared, a Temasek Foundation initiative to
help prepare communities for emergencies. Temasek
Foundation partnered with the Ambassador of the
Republic of the Philippines to Singapore, H.E. Joseph del
Mar Yap and the Filinvest group and its foundations for its
donation to the Philippines.
Filinvest shouldered the shipment and distribution cost
of the 2 million facemasks from Singapore to 27 priority
cities, municipalities, and provinces nationwide. The
facemasks have been donated and received by the local
government units of Quezon City, Manila City, Taguig

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

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

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

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

Community Handwashing Stations
Washing of hands is one of the first defenses against
the COVID-19. The Filinvest group provided handwashing
facilities for the host communities of FDC Misamis Power
Corporation. This aimed to ensure that residents have
easy access to handwashing facilities in their respective
barangays.
Community Handwashing Stations were installed in
Barangays Tambobong and Balacanas in Villanueva and
Barangays Mohon, Sta. Ana, Baluarte, and Sta. Cruz in
Tagoloan, as well as the Kalingagan National Highschool.
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BOARD OF DIRECTORS

MERCEDES T. GOTIANUN
CHAIRPERSON EMERITA

JONATHAN T. GOTIANUN
CHAIRMAN

MERCEDES T. GOTIANUN
Ms. Gotianun, 93, Filipino, served as a Director of FDC from
1980 to 2019. She also served as a Director of FLI from 1989
to 2019 and its Chief Executive Officer from 1997 to 2007.
She is also a Director of East West Banking Corporation,
a publicly-listed company, and a Director of Pacific Sugar
Holdings Corporation, FDC Utilities, Inc. and its subsidiary
power companies. She obtained her college degree from the
University of the Philippines.
JONATHAN T. GOTIANUN
Mr. Gotianun, 68, Filipino, was first elected as Director of
FDC on 09 July 1993. He also serves as Chairman of the
Board and Directors of Filinvest Land, Inc. and East West
Banking Corporation, both publicly-listed companies. He is
also the Chairman of the Board of Davao Sugar Central Co.,
Inc., Cotabato Sugar Central Co., Inc., and FDC Utilities, Inc.
and its subsidiary power companies. He previously served as
Director and Senior Vice President of Family Bank & Trust
Co. until 1984. He obtained his Master’s Degree in Business
Administration from Northwestern University in 1976.

50 FILINVEST DEVELOPMENT CORPORATION

JOSEPHINE GOTIANUN YAP
DIRECTOR, PRESIDENT
AND CEO

MICHAEL EDWARD T. GOTIANUN
DIRECTOR

LOURDES JOSEPHINE GOTIANUN-YAP
Ms. Yap, 66 Filipino, was first elected as Director of FDC on
30 March 1990. She is also a Director, President and Chief
Executive Officer of Filinvest Land, Inc. (FLI), Chairperson
of the Board of Filinvest REIT Corp. (FILRT), and a Director
in Filinvest Alabang, Inc. and FDC Utilities, Inc., as well as
various other companies within the Filinvest group. She is
currently a Director in four (4) publicly-listed companies: FDC,
FLI, FILRT and East West Banking Corporation. She obtained
her Master’s Degree in Business Administration from the
University of Chicago in 1977. She has been President of the
Company since 2000.
MICHAEL EDWARD T. GOTIANUN
Mr. Gotianun, 64, Filipino, was first elected as a Director of
FDC on 24 October 2017. He is also a Director of Filinvest
Land, Inc., a publicly-listed company, Filinvest Alabang,
Inc. and Festival Supermall, Inc. He served as the general
manager of Filinvest Technical Industries from 1987 to 1990
and as loans officer at Family Bank from 1979 to 1984. He
obtained his Bachelor’s degree in Business Management
from the University of San Francisco in 1979.

NELSON M. BONA
DIRECTOR

CLAIRE A. HUANG
INDEPENDENT DIRECTOR

NELSON M. BONA
Mr. Bona, 71, Filipino, was first elected as a Director or
FDC on 22 June 2020. He formerly served as Executive Vice
President, Treasurer and Chief Finance Officer of FDC. He
is currently a director of Filinvest Land, Inc. and East West
Banking Corporation (EWBC), both publicly-listed companies.
He was formerly an Executive Vice President of EWBC and
Managing Director of Millenia Broadband Communications,
Inc. and Filinvest Capital, Inc. He obtained his Bachelor of Arts
in Commerce degree from the University of Santo Tomas.
He also earned units towards an MBA from the De La Salle
University and attended the Advanced Finance Program of
Harvard Business School.
CLAIRE A. HUANG
Ms. Huang, 59, Filipino, was first elected as an independent
director of FDC on 26 April 2019. She is a member of the
board of directors for PODS and Prosper Marketplace. She
also served as a director in various U.S.-based companies
such as Mirador and Scottrade. She was the Chief Marketing
Officer for J.P. Morgan Chase and Company until 2014.
She obtained her Bachelor of Arts degree from De La Salle
University in 1983 and finished the Advanced Management
Program in IESE Business School in 2016.

VIRGINIA T. OBCENA
INDEPENDENT DIRECTOR

VAL ANTONIO B. SUAREZ
INDEPENDENT DIRECTOR

VIRGINIA T. OBCENA
Ms. Obcena, 74, Filipino, was first elected as an independent
director of FDC on 29 April 2016. She is also an independent
director of Filinvest REIT Corp. She is a member of the Friends
of the Philippine General Hospital, a non-stock, nonprofit
organization. She served as independent director and head of the
Audit Committee of the Capital Markets Integrity Corporation.
She was a former partner, member of the management
committee and head of quality and risk management at SyCip
Gorres Velayo & Co. (SGV). She obtained her Bachelor of Science
in Business Administration degree, Magna Cum Laude, at the
University of the East and her Master in Business Administration
degree at the University of the Philippines. She is a certified
public accountant.
VAL ANTONIO B. SUAREZ
Mr. Suarez, 63, Filipino, is an independent director of FDC,
having been first elected on 30 May 2014. He is the Managing
Partner of the Suarez & Reyes Law Offices and was the former
President and Chief Executive Officer of the Philippine Stock
Exchange. Mr. Suarez is also an independent director of Filinvest
Land, Inc., Filinvest REIT Corp. and Lepanto Consolidated Mining
Company, all publicly-listed companies. He is a member of the
Integrated Bar of the Philippines (Makati Chapter) and New York
Bar. He obtained his Bachelor of Laws degree from the Ateneo
de Manila University Law School and a Master of Laws degree
from Georgetown University Law Center.
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FDC SENIOR MANAGEMENT

LOURDES JOSEPHINE GOTIANUN-YAP
President & CEO

MILLETTE A. ARNEDO
SVP – General Counsel and
Chief Compliance Officer

ELSIE D. PARAS
SVP - Group Chief Finance Officer
and Treasurer

RENATO REX XAVIER G. MARZAN
SVP - Group Chief Digital Officer and
Chief Innovation Officer

52 FILINVEST DEVELOPMENT CORPORATION

DANIEL L. ANG TAN CHAI
SVP - Deputy Chief
Finance Officer

VIRGINIA A. CAYAÑGA
VP - Risk Management and
Chief Risk Officer

MICHAEL EDWARD T. GOTIANUN
VP - Supply Chain
Management Head

MARIA CHIARA D. MIRAFLORES
Quality Systems Management and
Special Projects Head

MELODY JOYCE K. YAPSON
VP - Group Strategic
Planning Head

MARK TOM Q. MULINGBAYAN
VP - Chief Sustainability Officer
(as of January 1, 2022)

PATRICIA CARMEN D. PINEDA
SAVP - Group Investor Relations
Officer

SHERIBEN MARIE D. PARAGUAS
VP - Human Resources Strategy and
Center of Excellence Head

MICHAEL LOUIE M. GARADO
AVP - Internal Audit Head and
Chief Audit Executive

KATRINA O. CLEMENTE-LUA
Assistant Corporate Secretary
and Corporate Information Officer
(as of March 23, 2022)
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SUBSIDIARY HEADS
BANKING GROUP (EASTWEST BANKING CORPORATION)

ANTONIO C. MONCUPA, JR.
Vice Chairman, President & CEO

RAFAEL S. ALGARRA, JR.
SEVP, Treasurer &
Head of Treasury, Markets and
Off-Balance Sheet

JACQUELINE S. FERNANDEZ
SEVP & Chief Lending Officer

GERARDO N. SUSMERANO
SEVP & Head of
Retail Banking

POWER AND UTILITIES GROUP

JUAN EUGENIO L. ROXAS
President & CEO
FDC Utilities, Inc. (FDCUI)
Filinvest-Hitachi Omni Waterworks, Inc. (FLOW)
Filinvest-Engie Renewable Energy Enterprise, Inc. (FREE)
Countrywide Water Services, Inc. (CWSI)
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DANIEL L. ANG TAN CHAI
Chief Finance Officer, FDCUI

REAL ESTATE GROUP

LOURDES JOSEPHINE GOTIANUN-YAP
President & CEO,
Filinvest Land, Inc. (FLI)

CATHERINE A. ILAGAN
President & COO,
Filinvest Alabang, Inc. (FAI)

MA. CARMEN M. ROSAL
President, ProExcel Property
Managers, Inc. (PPMI)

TRISTANEIL D. LAS MARIAS
EVP and Chief Strategy Officer,
FLI

MARICEL BRION-LIRIO
President & CEO,
Filinvest REIT Corp. (FILRT)

VINCE LAWRENCE L. ABEJO
FSVP and Chief Sales and
Marketing Officer, FLI

ARNULFO N. DELOS REYES
President,
Dreambuilders Pro, Inc. (DPI)

ANA VENUS A. MEJIA
FSVP and Chief Finance Officer,
FLI, FILRT and FAI
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HOSPITALITY GROUP

JAMES M. MONTENEGRO
Country Manager, Chroma Hospitality, Inc. (CHI)

FRANCIS NATHANIEL C. GOTIANUN
SVP, Filinvest Hospitality Corporation (FHC)

SUGAR GROUP (PACIFIC SUGAR HOLDINGS CORPORATION)

JUAN EUGENIO L. ROXAS
President & CEO
(as of January 1, 2022)
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CONSTANCIO B. GALINATO
EVP – COO

SUPPORT GROUP

RAYMOND WILFRED L. CASTAÑEDA
President & CEO, Corporate Technologies, Inc. (CTI)

CHERIE B. FERNANDEZ
President, SharePro, Inc.

JOSEPH PATRICK G. YAP
Chief Technology Officer, CTI
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CORPORATE GOVERNANCE

Guided by Our Values
in Doing Business
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 Revised Manual for Corporate
Governance. Today, FDC operates in a manner guided
by its corporate core values of integrity, teamwork,
professionalism, innovation, customer service and cost
effectiveness.

Compliance with Best Practices
on Corporate Governance
a) the election of three (3) independent directors to the
Board;
b) the appointment of the members of the audit and
risk management oversight, compensation, relatedparty transaction, corporate governance, and digital
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 and the PSE Listing
and Disclosure Rules;
e) consistent adherence to national and local laws
pertaining to its operations;
d) the observance of applicable accounting standards;
g) the adoption of the Integrated ASEAN Corporate
Governance Report (I-ACGR) in Corporate
Governance Reporting;
h) the adoption of the Related-Party Transaction
Policy;
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i) the conduct of annual corporate governance
seminar to its directors and senior management
officers;
j) the submission of its sustainability report; and
k) the continuous enhancement of FDC’s website to
provide our shareholders and stakeholders with
quicker reference to our corporate governance
policies.
FDC likewise continuously reviews and updates its
corporate governance manual, in compliance with SEC
directives and to reflect current best practices.
In order to keep abreast of best practices in various
aspects of corporate governance, the members of the
Board and key officers participated in an Annual Corporate
Governance Training Program conducted by SGV & Co. on
November 12, 2021.
FDC, through its Board of Directors and in coordination
with the Management, reviews its corporate governance
practices annually and welcomes proposals, 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. The Board of Directors of FDC 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 Corporate Governance Committee, acting as
Nomination Committee, receives nominations for
independent directors as may be submitted by the
stockholders. After the deadline for the submission
thereof, the Corporate Governance Committee 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 Corporate Governance
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
recommended the nominees for 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 Revised Manual on Corporate
Governance and By-Laws.
It shall be the responsibility of the Chairman of the annual
meeting to inform all stockholders in attendance of the
mandatory requirement of electing independent directors.
He shall ensure that independent directors are elected
during the annual meeting. Specific slots for independent
directors shall not be filled up by unqualified nominees. In
case of failure of election for independent directors, the
Chairman of the meeting shall call a separate election
during the same meeting to fill up the vacancy.

A stockholder may vote such number of shares for as
many persons as there are directors to be elected. He
may cumulate said shares and give one candidate as many
votes as the number of directors to be elected multiplied
by the number of his shares, or he may distribute them on
the same principle among as many candidates as he shall
see fit; Provided, that the total number of votes 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 Revised 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”
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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 armslength 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
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.
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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. 9,
Series of 2011, as amended by SEC Memorandum
Circular No. 04, Series of 2017, the following
additional guidelines shall be observed in the
qualification of individuals to serve as independent
directors:
i. 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 ID
can be elected to only five (5) companies
of the conglomerate, i.e., parent company,
subsidiary or affiliate;
ii. The independent director shall serve for a
maximum cumulative term of nine (9) years;
iii. After this, the independent director shall be
perpetually barred from re-election as such
in the same company, but may continue to
qualify as non-independent director;
iv. In the instance that a company wants to
retain an independent director who has
served for nine (9) years, the Board should
provide meritorious justification/s and seek
shareholders’ approval during the annual
shareholders’ meeting; and
v. The reckoning of the cumulative nine-year
term is from 2012.

Members of the Board of Directors, Attendance and Committee Memberships
The following table lists down the members of the Board of Directors, their attendance in Board Meetings in 2021 and
during the April 30, 2021 Annual Stockholders’ Meeting, and their memberships in the different committees:

Name

Jonathan
T. Gotianun
(Chairman)

Date of
Election

April 30,
2021

Meetings
Attended/
Held

6/6

% Attendance

100%

Attended
Annual
Stockholders’
Meeting

Committee Membership

Yes

Executive (Chairman)
Audit & Risk Management
Oversight (Member)
Compensation (Member)
Digital (Member)

Lourdes Josephine
Gotianun-Yap

April 30,
2021

6/6

100%

Yes

Executive (Member)
Audit & Risk Management
Oversight (Member)
Compensation (Member)
Digital (Member)

Michael Edward T.
Gotianun

April 30,
2021

6/6

100%

Yes

Executive (Member)

Nelson M. Bona

April 30,
2021

4/6

67%

Yes

Claire A. Huang
(Independent
Director)

Virginia T. Obcena
(Lead Independent
Director)

Val Antonio
B. Suarez
(Independent
Director)

April 30,
2021

April 30,
2021

April 30,
2021

6/6

6/6

6/6

100%

100%

100%

Yes

Digital (Chairperson)
Corporate Governance
(Member)
Related Party Transaction
(Member)

Yes

Audit & Risk Management
Oversight (Chairperson)
Compensation (Member)
Corporate Governance
(Member)
Related Party Transaction
(Member)

Yes

Compensation (Chairman)
Corporate Governance
(Chairman)
Related Party Transaction
(Chairman)
Audit & Risk Management
Oversight (Member)
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Duties and Responsibilities of the Different Board Committees
Executive Committee
Office

Name

Date of
Appointment

Meetings
Attended/Held

% Attendance

Length of
Service in the
Committee (*)

Chairman

Jonathan T. Gotianun

April 30, 2021

7/8

88%

1 year

Member
(ED)

L. Josephine Gotianun-Yap

April 30, 2021

8/8

100%

1 year

Member
(ED)

Michael Edward T. Gotianun

April 30, 2021

8/8

100%

1 year

(*) The Committee members are elected annually.
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 no
so amendable or repealable; and
(v) the distribution of cash dividends to shareholders.
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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.

Audit and Risk Management Oversight Committee
Meetings
Attended/Held

%
Attendance

Length of
Service in the
Committee (*)

April 30, 2021

4/4

100%

1 year

L. Josephine Gotianun-Yap

April 30, 2021

4/4

100%

1 year

Jonathan T. Gotianun

April 30, 2021

3/4

75%

1 year

April 30, 2021

4/4

100%

1 year

Name

Date of
Appointment

Chairperson
(ID)

Virginia T. Obcena

Member (ED)
Member (NED)

Office

Member (ID)
Val Antonio B. Suarez
(*) The Committee members are elected annually.

The Board constituted an Audit and Risk Management
Oversight Committee composed of at least three
(3) director-members with accounting and financial
background, one of whom must be an independent director
and another must have related audit experience.
The Chairman of this Committee should be an independent
director. He is 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
Company, and crisis management;
• Provide oversight of the Company’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 Company’s internal control system;
• Receive and review reports of internal and external
auditors and regulatory agencies, where applicable,
and ensure that management is taking appropriate
corrective actions, in a timely manner, in addressing
control and compliance functions with regulatory
agencies;

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

Any change/s in accounting policies and practices
Major judgmental areas
Significant adjustments resulting from the audit
Going concern assumptions
Compliance with accounting standards
Compliance with tax, legal and regulatory
requirements

• Coordinate, monitor and facilitate compliance with
existing laws, rules and regulations;
• Evaluate and determine non-audit work by external
auditor and keep under review the non-audit fees
paid to the external auditor both in relation to their
significance to the auditor and in relation to the
Company’s total expenditure on consultancy. The
non-audit work should be disclosed in the Annual
Report; and
• Establish and identify the reporting line of the chief
audit executive 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 & Risk
Management Oversight Committee shall ensure
that the internal auditors shall have free and full
access to the Company’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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Compensation Committee
Office

Name

Date of
Appointment

Meetings
Attended/
Held

% Attendance

Length of Service
in the Committee
(*)

Chairman (ID)

Val Antonio B. Suarez

April 30, 2021

1/1

100%

1 year

Member (ED)

L. Josephine Gotianun-Yap

April 30, 2021

1/1

100%

1 year

Member (NED)

Jonathan T. Gotianun

April 30, 2021

1/1

100%

1 year

Member (ID)
Virginia T. Obcena
April 30, 2021
(*) The Committee members are elected annually.

1/1

100%

1 year

The Board constituted a Compensation Committee
composed of at least three (3) director-members, one of
whom must 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 Company’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 Company
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;
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• Develop a form on Full Business Interest Disclosure
as part of the pre-employment requirements for all
incoming officers, which, among others, compel all
officers to declare under the penalty of perjury all
their existing business interests or shareholdings
that may directly or indirectly conflict in their
performance of duties once hired;
• Disallow any director to decide his or her own
remuneration;
• Provide in the Company’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; and
• 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.

Corporate Governance Committee
Office

Name

Date of
Appointment

Meetings
Attended/Held

% Attendance

Length of
Service in the
Committee (*)

Chairman (ID)

Val Antonio B. Suarez

April 30, 2021

1/1

100%

1 year

Member (NED)

Jonathan T. Gotianun

April 30, 2021

1/1

100%

1 year

Member (ID)

Virginia T. Obcena

April 30, 2021

1/1

100%

1 year

Member (ID)
Claire A. Huang
April 30, 2021
(*) The Committee members are elected annually.

1/1

100%

1 year

The Corporate Governance Committee shall assist
the Board in fulfilling its corporate governance and
compliance responsibilities. The Committee shall be
composed of the Chairman of the Board and at least
three (3) members of the Board, all of whom shall be
independent directors. The Chairman of the Committee
shall be an independent director.
Duties and responsibilities:
• Ensure the effectiveness and due observance of
corporate governance principles and guidelines
of the Board, its committees’ and executive
management;
• Oversee the periodic performance evaluation of
the Board and its committees as well as executive
management, and conducts an annual selfevaluation of its performance;
• Ensures that the results of the Board evaluation are
shared, discussed, and that concrete action plans
are developed and implemented to address the
identified areas for improvement;
• Adopts corporate governance policies and ensures
that these are reviewed and updated regularly, and
consistently implemented in form and substance;
• Make recommendations to the Board regarding
the continuing education of directors, assignment
to Board Committees and succession plan for the
Board members and senior officers;
• Determine the nomination and election process
for the Corporation’s directors and other positions
requiring appointment by the Board, define
the general profile of board members that the
Corporation may need and ensure that appropriate
knowledge, competencies and expertise will
complement the existing skills of the Board;

• Establishes a formal and transparent procedure to
develop a policy for determining the remuneration
of directors and officers that is consistent with the
Corporation’s culture and strategy as well as the
business environment in which it operates;
• Review the effectiveness of the system for monitoring
compliance with laws and regulations and the
results of management’s investigation and followup (including disciplinary action) of any instances of
noncompliance;
• Review with the Compliance Officer, at least on annual
basis, any legal or regulatory matter that could have
a significant impact on the Corporation’s financial
statements, compliance with applicable laws and
regulations, and inquiries received from regulators or
governmental agencies; and
• Obtain an annual report from the Compliance
Officer regarding the adequacy of the Corporation’s
compliance program.
The Corporate Governance Committee shall also serve as
the Nomination Committee. It shall review and evaluate the
qualifications of all persons nominated to the board as well
as those nominated to other positions requiring appointment
by the Board and assess the effectiveness of the Board’s
process and procedures in the election or replacement of
directors.
The said Committee considers 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.
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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.
The Corporate Governance Committee, acting as 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 Revised
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).
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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
Revised 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.

Related-Party Transaction Committee
Office

Name

Date of
Appointment

Meetings
Attended/ Held

%
Attendance

Length of
Service in the
Committee (*)

Chairman (ID)

Val Antonio B. Suarez

April 30, 2021

2/2

100%

1 year

Member (ID)

Virginia T. Obcena

April 30, 2021

2/2

100%

1 year

Member (ID)
Claire A. Huang
April 30, 2021
(*) The Committee members are elected annually.

2/2

100%

1 year

The Related Party Transaction Committee is composed
of at least three (3) non-executive directors, two (2) of
whom must be independent, including the Chairman of the
Committee.
The Related Party Transaction Committee has the
following duties and responsibilities:
• Conduct continuous evaluation and monitoring of
existing relations among counterparties to ensure
that all related parties are identified, RPTs are
monitored, and subsequent changes in relationships
with counterparties (from non-related to related
and vice versa) are captured. Related parties, RPTs
and changes in relationships should be reflected in
the relevant reports to the Board and the SEC;
• Evaluate all material RPTs to ensure that these are
transacted on an arm’s length basis and that no
corporate or business resources of the company are
misappropriated or misapplied, and to determine
any potential reputational risk issues that may arise
as a result of or in connection with the transactions.
In evaluating RPTs, the Committee may take into
account the following:
• The related party’s relationship to the
Company and interest in the transaction;
• The material facts of the proposed RPT,
including the proposed aggregate value of
such transaction;

• The benefits to the Company of the proposed
RPT;
• The availability of other sources of comparable
products or services; and
• An assessment of whether the proposed
RPT is on terms and conditions that
are comparable to the terms generally
available to an unrelated party under similar
circumstances. The company should have an
effective price discovery system in place and
exercise due diligence in determining a fair
price for RPTs.
• Ensure that appropriate disclosure is made to the
regulating and supervising authorities relating to
the Corporation’s RPT exposures, and policies on
conflicts of interest or potential conflicts of interest;
• Report to the Board, on a regular basis, the status
and aggregate exposures to each related party, as
well as the total amount of exposures to all related
parties;
• Ensure that transactions with related parties,
including write-off of exposures, are subject to a
periodic independent review or audit process; and
• Oversee the implementation of the system for
identifying, monitoring, measuring, controlling, and
reporting RPTs, including a periodic review of RPT
policies and procedures.
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Digital Committee
Office

Name

Date of
Appointment

Meetings
Attended/
Held

% Attendance

Length of
Service in the
Committee (*)

Chairperson (ID)

Claire A. Huang

June 22, 2020

3/3

100%

1 year

Member (ED)

L. Josephine Gotianun-Yap

June 22, 2020

3/3

100%

1 year

June 22, 2020

3/3

100%

1 year

Member (NED)
Jonathan T. Gotianun
(*) The Committee members are elected annually.

The Board constituted a Digital Committee composed of at
least three (3) director-members, one of whom must be an
independent director.

The Board shall be committed to respect the following
rights of the stockholders:
I. Right to Nominate and Vote

Duties and Responsibilities:
• Receive evaluation on the current state of digital for
the group, including competitive benchmarking;
• Receive updates, and, when appropriate,
demonstrations about emerging technologies and
trends, and their impact on or application within
FDC;
• Provide guidance on prioritization and receive
reports on the development and implementation of
the group’s highest impact digital initiatives;
• Review investment cases and transactions in
support of the implementation strategy, and
endorse the same to the Board, if appropriate;
• Receive from management regular report on
overall technology portfolio health, key individual
automation projects being undertaken by the group;
and
• Review proposals for any significant technology
investments before presentation to the Board.

Shareholders’ Benefits
FDC 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 Company
and all its investors.
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1. Shareholders shall have the right to elect,
remove and replace directors and vote on
certain corporate acts in accordance with the
Revised 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.
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 Revised Corporation Code, during business
hours and upon prior written notice to the Company,
for legal purposes.
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 Company’s shares, dealings with the
Company, 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 and in
accordance with SEC regulations.
3. In accordance with the SEC regulations, 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 Company
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 Company 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 Company, 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 Revised Corporation Code
of the Philippines, under any of the following
circumstances:

• 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 Revised Corporation
Code; and
• In case of merger or consolidation.
VI. Right to Attend and Participate in Shareholders’
Meetings
The Board should be transparent and fair in the
conduct of the annual and special shareholders’
meetings of the corporation.
The shareholders should be encouraged to
personally attend such meetings. 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.
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.
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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). The following cash
dividends were paid in the last three years:
On June 19, 2019, FDC paid cash dividends of Php0.10 per
share or a total of Php864.85 million to all stockholders
on record as of May 26, 2019. This is equivalent to 8.9%
of the Php9.8 billion net income attributable to parent
generated in 2018.
On June 22, 2020, FDC paid cash dividends of
Php0.1384 per share or a total of Php1,196.9 million
to all stockholders on record as of July 22, 2020. This
is equivalent to 10% of the Php12.0 billion net income
attributable to parent generated in 2019.
On April 30, 2021, FDC paid cash dividends of
Php0.098 per share or a total of Php847.5 million to
all stockholders on record as of May 21, 2021. This
is equivalent to 10% of the Php8.5 billion net income
attributable to parent generated in 2020.

Annual Stockholders’ Meeting
and Procedures
Notice of Annual Stockholders’ Meeting
On January 27, 2021, FDC disclosed to the Philippine
Stock Exchange that its Board of Directors had fixed the
date of the Annual Stockholders’ Meeting on April 30,
2021 with the record date set on March 24, 2021.
Stockholders were informed that the Annual
Stockholders’ Meeting for 2021 would be conducted
virtually on April 30, 2021 (Friday) at 10:00 a.m.
Only stockholders of record as of March 24, 2021 were
entitled to attend and vote in the said meeting.
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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 June 22, 2020 ;
b. Ratification of the Audited Financial Statements for
the year ended December 31, 2020;
c. Ratification of all the acts, resolutions and
proceedings of the Board of Directors, Board
Committees and Management from the date of the
last annual stockholders’ meeting up to April 30,
2021;
d. Appointment of Sycip Gorres Velayo & Co. as the
independent external auditor of FDC for the year
2021.
FDC likewise disclosed that the following were elected as
directors to serve for the period 2021-2022 and until their
successors shall have been duly elected and qualified:
1.
2.
3.
4.
5.

Jonathan T. Gotianun
Lourdes Josephine Gotianun-Yap
Michael Edward T. Gotianun
Nelson M. Bona
Val Antonio B. Suarez (as independent
director)
6. Virginia T. Obcena (as independent director)
7. Claire A. Huang (as independent director)

Statutory Compliance
FDC fully complied with the Philippine Stock Exchange
(PSE) and Securities and Exchange Commission (SEC)
regulatory requirements. Below is the Company’s
Reportorial Compliance Report:

Type of Report

Number of Filings

Financials
Annual Report (17-A)

1

Quarterly Report (17-Q)

3

2020 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

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

3

Statement of Changes in Beneficial Ownership of Securities (23-B)
Top 100 Stockholders’ List

None
4

Notices – Stockholders’ Meetings/Briefings/Dividends
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

1

Definitive Information Statement (20-IS)

1

General Information Sheet

1

Preliminary Information Statement (20-IS)

1

SEC Form 17-C (Current Report)
Which includes the following:
a) Results of Annual Stockholders’ Meeting/Board Meetings
b) Press Releases
c) Other Matters

6
7
3

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 that may be required by the investors,
shareholders and stakeholders. It contains financial

statements, press releases, presentations, declaration
of dividends, ownership structure and any changes in
the ownership of major shareholders and officers, and
other reportorial requirements by the Philippine Stock
Exchange.
The contact details of the Investor Relations Department
are available on the website.
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EESG PERFORMANCE METRICS
A. Economic Disclosures

2021

2020

2019

Total
(in ‘000 PHP)

Total
(in ‘000 PHP)

Total
(in ‘000 PHP)

Direct economic value generated (revenue)

62,906,982

73,148,193

85,605,039

Direct economic value distributed

21,427,550

Not reported

Not reported

Employee Wages and Benefits

7,308,140

Not reported

Not reported

Payment to Suppliers, and other operating costs

9,926,464

Not reported

Not reported

Dividends given to stockholders and interest payments
to lenders

8,998,892

Not reported

Not reported

Taxes Paid to Government

4,297,553

Not reported

Not reported

17,734

Not reported

Not reported

98.85%

Not reported

95%

Economic Performance
Direct Economic Value Generated and Distributed

Community Social Investments
Procurement Practices
Proportion of Spending on Local Suppliers
Percentage of procurement budget used for significant
locations of operations that is spent on local suppliers
Anti-Corruption
Training on Anti-Corruption Policies and Procedures

%

Percentage of employees who have received written
communication about corporate anti-corruption
policies and procedures

0%

0%

0%

Percentage of business partners who have received
written communication about corporate anticorruption policies and procedures

0%

0%

0%

Percentage of directors and management who have
received anti-corruption training

100%

100%

80%

Percentage of employees who have received
anticorruption training

100%

100%

0%

Incidents of Corruption

Number

Number of incidents in which directors were removed
or disciplined for corruption

0

0

0

Number of incidents in which employees were
dismissed or disciplined for corruption

0

0

0

Number of incidents when contracts with business
partners were terminated due to corruption

0

0

0

*Does not include principal debt payments.
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B. Environment Disclosures
Resource Management

Unit

2021

2020

2019

Amount

Amount

Amount

Energy consumption within the organization and Reduction of Energy Consumption
Energy consumption - by fuel type Gasoline

Liters

147,666

135,085

208,994

Energy consumption - by fuel type LPG

kg

63,693

48,636

30,735

Energy consumption - by fuel type Diesel

Liters

2,187,680

2,164,306

2,674,884

Energy consumption - by fuel type Electricity (non-renewable)

KWH

97,708,037

Not reported

Not reported

Energy consumption - by fuel type Electricity (renewable)

KWH

3,836,340

Not reported

Not reported

Energy consumption - by fuel type –
Electricity (total)

KWH

101,544,377-

352,852,737

424,539,258

Energy consumption - by fuel type Coal

tons

834,216-

949,061

1,093,054

m3

481,302,089

509,800,003

568,234,078

505,477

660,102

-

Water consumption within the organization
Water used
Water recycled and reused
Materials Used by the Organization
Materials used by weight or volume
- steel

kg

16,021

2,419,800

Not reported

Materials used by weight or volume cement

Kg

26,856

2,443,855

Not reported

Percentage of recycled input
materials used to manufacture the
organization’s primary products and
services

%

0%

0%

0%

Ecosystems and Biodiversity

Operational sites owned, leased
in, or adjacent to, protected areas
and areas of high biodiversity value
outside protected areas

-

Filinvest Land’s developments are located in highly urbanized
areas where there is no immediate threat of human activity
on biodiversity. Existing land bank also not adjacent to or
within protected areas classified under the NIPAS Act.
FDC Utility’s Misamis facility is adjacent to a river and wetland
but is not a NIPAS protected area. Several tree nurturing
sites of more than 1,000 hectares have been adopted.
Filinvest Hospitality’s Mactan resort is in front of an adopted
2-hectare marine sanctuary

Habitats protected or restored

-

FDC Utilities has adopted 1,030 hectares in the Mindanao
region, and adopted a Philippine Eagle, ‘Dagitab’.

IUCN Red List species and national
conservation list species with habitats
in areas affected by operations

-

None

None

None
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EESG PERFORMANCE METRICS
Environmental Impact Management
Air Emissions - Green House Gasses
(GHG)
Direct (Scope 1) - diesel, gasoline &
LPG

2021

2020

2019

1,821,327,756
(re-stated)

2,192,915

Unit
Tons
CO2-eq

6,348

Direct (Scope 1) - coal

Tons
CO2-eq

Energy indirect (Scope 2) GHG
Emissions

Tons
CO2-eq

69,588

110,860
(re-stated)

281,021

Energy indirect (Scope 3) GHG
Emissions

Tons
CO2-eq

Data protocol
under dev’t

Not reported

Not reported

Emissions of ozone-depleting
substances (ODS)

-

Not reported

Not reported

Not reported

Nitrogen oxides (NOx)

kg

-

2,907

Not reported

Sulfur oxides (SOx)

kg

-

195

Not reported

Persistent organic pollutants (POPs)

kg

-

16

Not reported

Volatile organic compounds (VOCs)

kg

-

16

Not reported

Hazardous air pollutants (HAPs)

kg

-

16

Not reported

Particulate matter (PM)

kg

-

19

Not reported

33

58

18.57

50

0.022

0.82

16

Residuals/Landfilled

18,856

5,124

104,080

TOTAL

18,856

5,176

104,204

28,734

56,404

23,164

7,882

21,884

5,260

1,600,927,241

Air Pollutants

Solid Waste
Reusable

0.089

Recyclable
Composted

Tons

Hazardous Waste
Total weight of hazardous waste
generated
Total weight of hazardous waste
transported

kg

Effluents
Total volume of water discharges

m3

481,377,387

508,571,338

571,854,986

Percent of wastewater recycled

%

1.05%

1.30%

12%

None

₱211,093.75

None

Environmental Compliance
Non-compliance with environmental laws and regulations
Total amount of monetary fines for
noncompliance with environmental
laws and/or regulations
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PhP

C. Social Disclosures
Employee
Management
Employee Hiring and
Benefits

Total number of
employees (regular)

2021

2020

Total

Male

Female

45
(FDC)

18
(FDC)

27
(FDC)

11,514
(Groupwide

5,109
(Groupwide

6,405
(Groupwide)

Attrition rate
(voluntary)

2019

Total

Male

Female

Total

Male

Female

38
(FDC

17
(FDC)

21
(FDC)

36
(FDC)

16
(FDC)

20
(FDC)

0%

Not reported

Ratio of lowest paid
employee against
minimum wage

Not reported

Not reported

Employee Training and Development
Total training hours
provided to employees
(by male/female)
Average training
hours provided to
employees (by male/
female)

3.07

3.51

2.77

4,537.5

1,618

2,919.5

Not reported

41.39

18.82

22.57

Not reported

Labor Management Relations
% of employees
covered by
Collective Bargaining
Agreements

0

0

0

Number of
consultations
conducted with
employees
concerning employeerelated policies

23

11

0

Diversity and Equal Opportunity
% of workers in the
workforce by gender
Number of employees
from indigenous
communities and/or
vulnerable sector

100%

41%

59%

--

35%

65%

--

39.23%

60.77%

0

0

0

--

0

0

--

--

--

2021 ANNUAL AND SUSTAINABILITY REPORT

75

EESG PERFORMANCE METRICS
Workplace Conditions, Labor Standards, and Human Rights Occupational Health and Safety
5,452,802
(FLI, FAI, FHC, FDCUI & PSHC
employees)

3,624,131

--

No. of work-related
injuries

7

8

--

No. of work-related
fatalities

0

0

--

No. of work-related
ill-health

0

0

--

No. of safety drills

-

--

--

Policies that explicitly
disallow violations
of labor laws and
human rights (e.g.
harassment, bullying)
in the workplace

4

4

1

No. of legal actions or
employee grievances
involving forced or
child labor

0

0

0

2021

2020

2019

0

0

Safe Man-Hours

Labor Laws and Human Rights

Relationship with
Community

Significant Impacts on Local Communities
For operations
affecting IPs, total
number of Free
and Prior Informed
Consent (FPIC)
consultations
and Certification
Preconditions (CPs)
secured
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0

Customer
Management

2021

2020

2019

No survey data available for
2021

N/A

65%

Number of
substantiated
complaints on product
or service health and
safety

8

207

0

Number of complaints
addressed

8

207

0

0

5

165

5

165

Customer Satisfaction
Customer Satisfaction
Score(s)
Health and Safety

Marketing and Labelling
Number of
substantiated
complaints on
marketing and
labelling
Number of complaints
addressed
Customer Privacy
Number of
substantiated
complaints on
customer privacy

0

0

0

Number of complaints
addressed

0

0

0

Number of
customers, users
and account holders
whose information is
used for secondary
purposes

0

0

0

0

0

0

Data Security
No. of data breaches,
including leaks, thefts
and losses of data
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SEC CONTENT INDEX
Reporting
location

Disclosures

Remarks/ explanation

Company details
Name of Organization

Filinvest Development Corporation

Location of Headquarters

6th Floor, The Beaufort
5th Ave, Bonifacio Global City, Taguig

Location of Operations

Philippines

Report Boundary: Legal entities included in this report

About This
Report

FDC, FLI (incl FILRT), FAI, FHC, FDCUI,
PSHC, EW

Business Model

Property Development and Operations ,
Hospitality, Utilities, Sugar & Financial
Services

Reporting Period

January 1 – December 31, 2021

Highest Ranking Person for this report

Mark Mulingbayan,
Chief Sustainability Officer
Reporting
location

A. Economic disclosures

Remarks/ explanation

Economic Performance
Direct Economic Value Generated and Distributed
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
KPIs

Direct economic value generated
(Revenue)

Economic
Performance

Direct economic value distributed
Climate-Related Risks and Opportunities
Governance
Strategy
Risk Management
Metrics and Targets
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--

Sustainability Framework under
development. TCFD recommended
disclosures not yet adopted.

Procurement Practices
Proportion of Spending on Local Suppliers
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected

KPI

Economic
Percentage of procurement budget Performance
used for significant locations of
operations that is spent on local
suppliers

Supply Chain Management has been
re-parented from FLI to SharePro, a
subsidiary of Filinvest Development
Corporation. The existing supply chain
management policies still apply.

Anti-Corruption
Training on Anti-Corruption Policies and Procedures
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
KPIs

Corporate
Governance

Percentage of employees who have
received written communication
about corporate anti-corruption
policies and procedures

More information can be found in the
Corporate Governance disclosures in the
Annual Report of FDC.

Percentage of business partners
who have received written
communication about corporate
anti-corruption policies and
procedures
Percentage of directors and
management who have received
anti-corruption training
Percentage of employees who have
received anti-corruption training
Incidents of Corruption
General Disclosures Management Approach
The Impact and Where it Occurs
Stakeholders Affected
Number of incidents in which
directors were removed or
disciplined for corruption
Number of incidents in which
employees were dismissed or
disciplined for corruption

Corporate
Governance
&
Economic
Performance

More information can be found in the
Corporate Governance disclosures in the
Annual Report of FDC

Number of incidents when
contracts with business partners
were terminated due to corruption

2021 ANNUAL AND SUSTAINABILITY REPORT

79

SEC CONTENT INDEX
B. Environment Disclosures

Reporting
location

Remarks/ explanation

Resource Management
Energy consumption within the organization and Reduction of Energy Consumption
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
KPIs

Energy consumption - by fuel type

Environmental
Performance

Energy reduction - by fuel type

Water consumption within the organization
Management Approach
General Disclosures

Environmental
Performance

The main materials used in construction
activities of the property business’ (FLI
and FAI) projects are steel (rebars) and
cement.

Stakeholders Affected
ESG Risks and Opportunities
Water consumption within the
organization

KPIs

Environmental
Performance

Water consumed by Filinvest units,
communities and office spaces are
sourced from public water utilities
where possible, but standby deepwells
may be resorted to if the public services
are unavailable or unrelilable. When
public utilities do not have sewerage
infrastructure, Filinvest operates its
own.

The Impact and Where it Occurs

Water withdrawal
Water consumption
Water recycled and reused

Materials Used by the Organization
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
Materials used by weight or
volume
KPIs

Percentage of recycled input
materials used to manufacture the
organization’s primary products
and services
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Ecosystems and Biodiversity
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
Operational sites owned, leased
in, or adjacent to, protected areas
and areas of high biodiversity value Environmental
Performance
outside protected areas
KPIs

Habitats protected or restored

Filinvest’s projects are not located in any
biodiversity hotspots. All developments
are granted Environmental Compliance
Certificates by the DENR.

IUCN Red List species and national
conservation list species with
habitats in areas affected by
operations
Environmental Impact Management
Air Emissions - Green House Gasses (GHG)
Management Approach
General Disclosures

--

Not material.

Environmental
Performance

Stationary gensets installed on
properties are only used for short
duration testing during maintenance
calls. Emissions are tested in
accordance with frequencies stipulated
in the genset permit to operate issued by
DENR. Quantities of air pollutants are
deemed negligible as operations are not
continuous.

The Impact and Where it Occurs
Stakeholders Affected
ESG Risks and Opportunities
Direct (Scope 1) GHG Emissions

KPIs

Environmental
Performance

Scope 1 emissions are due to the
consumption of diesel for gensets
installed on properties, gasoline for
vehicles, LPG for food and beverage
operations of the hospitality business
and coal burned by the power generation
facility. Scope 2 emissions are due to
electricity bought. Some FILRT assets
buy 100% renewables via the Open
Access scheme.

Energy indirect (Scope 2) GHG
Emissions
Emissions of ozone-depleting
substances (ODS)

Air Pollutants
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
Nitrogen oxides (NOx)
Sulfur oxides (SOx)
KPIs

Persistent organic pollutants
(POPs)
Volatile organic compounds (VOCs)
Hazardous air pollutants (HAPs)
Particulate matter (PM)
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SEC CONTENT INDEX
Solid Waste
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
KPIs

Environmental
Performance

Business operations employ accredited
service providers for the hauling and
disposal of solid wastes in instances
where the LGU is unable to fulfill its
duties under RA 9003.

Environmental
Performance

FDC’s operating units have respective
Hawaste IDs with the DENR and chain of
custody documentation is in place when
DENR-accredited service providers are
engaged to transport, treat and dispose
of hazardous wastes.

Total solid waste generated - by
type

Hazardous Waste
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected

KPIs

Total weight of hazardous waste
generated
Total weight of hazardous waste
transported

Effluents
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
Total volume of water discharges

KPIs

Environmental
Performance

Percent of wastewater recycled

FDC’s business units collect and treat
wastewater in owned sewage treatment
facilities where reliable sewerage
services are not available from the local
government or the local water utility.
FAI’s wastewater treatment volume is
greater than water consumed, as its
sewer network in Filinvest City collects
sewage from other non-Filinvest
managed buildings.

Environmental Compliance
Non-compliance with environmental laws and regulations
Management Approach
General Disclosures The Impact and Where it Occurs
Stakeholders Affected
Total amount of monetary
fines for non-compliance with
environmental laws and/or
regulations
KPIs

Number of non-monetary
sanctions for non-compliance
with environmental laws and/or
regulations
Number of cases resolved through
a dispute resolution mechanism
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Environmental
Performance

All of FDC’s operating properties and
pollution control officers have updated
environmental permits and consistently
comply with regulatory thresholds and
reportorial requirements

Reporting
location

C. Social Disclosures

Remarks/ explanation

Employee Management
Employee Hiring and Benefits
General Disclosures

Management Approach
The Impact and Where it Occurs
Total number of employees

Social
Performance

Attrition rate
KPIs

Ratio of lowest paid employee
against minimum wage

--

List of employee benefits
Employee Training and Development
General Disclosures

KPIs

Management Approach
Social
Performance

All employees are automatically granted
access to the Filinvest Mentor online
learning platform where courses are
available. This augments the classroomtype trainings and mentorships provided
employees.

Social
Performance

Only the sugar business has a CBA,
under negotiations as of end of 2021;
completed in Q1 2022.

Social
Performance

Filinvest’s policy for career progression
is based on meritocracy and
competency, and not on any other
criteria.

The Impact and Where it Occurs
Total training hours provided to
employees (by male/female)
Average training hours provided to
employees (by male/female)

Labor Management Relations
General Disclosures

Management Approach
The Impact and Where it Occurs
% of employees covered by
Collective Bargaining Agreements

KPIs

Number of consultations
conducted with employees
concerning employee-related
policies

Diversity and Equal Opportunity
General Disclosures

Management Approach
The Impact and Where it Occurs
% of female workers in the
workforce

KPIs

% of male workers in the
workforce
Number of employees from
indigenous communities and/or
vulnerable sector
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SEC CONTENT INDEX
Workplace Conditions, Labor Standards, and Human Rights Occupational Health and Safety
General Disclosures

Management Approach
The Impact and Where it Occurs
Safe Man-Hours
No. of work-related injuries

KPIs

No. of work-related fatalities

Social
Performance

Filinvest’s policy for career progression
is based on meritocracy and
competency, and not on any other
criteria.

Social
Performance

The Filinvest employee code of
conduct has been communicated to all
employees and is a required onboarding
course.

Economic
Performance

Supply Chain Management under
SharePro has a vendor accreditation
program in place which is linked to
the business code of conduct of the
company.

No. of work-related ill-health
No. of safety drills
Labor Laws and Human Rights
General Disclosures Management Approach
The Impact and Where it Occurs
Policies that explicitly disallow
violations of labor laws and human
rights (e.g. harassment, bullying)
in the workplace
KPIs

No. of legal actions or employee
grievances involving forced or child
labor

Supply Chain Management
Supplier Accreditation and Screening
General Disclosures

Management Approach
The Impact and Where it Occurs
Supplier Accreditation Policy

KPIs

Sustainability Topics Considered
When Selecting/Screening
Suppliers

Relationship with Community
Significant Impacts on Local Communities
General Disclosures Management Approach
Operations with significant impacts
on local communities (by location,
vulnerable group/indigenous
people (IPs))

KPIs

Mitigating measures (if negative)
or enhancement measures (if
positive)
For operations affecting IPs, total
number of Free and Prior Informed
Consent (FPIC) consultations and
Certification Preconditions (CPs)
secured
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Social
Performance

Filinvest projects are not located in areas
where there is a certificate of ancestral
domain title. There are operating units
that do engage IPs in the course of every
day operations, e.g. Mimosa in Clark
Freeport

Customer Management
Customer Satisfaction
General Disclosures
KPIs

Management Approach
The Impact and Where it Occurs
Customer Satisfaction Score(s)

Social
Performance

Health and Safety
General Disclosures

KPIs

Management Approach
The Impact and Where it Occurs
Number of substantiated
complaints on product or service
health and safety

Social
Performance

Number of complaints addressed
Marketing and Labelling
General Disclosures

KPIs

Management Approach
The Impact and Where it Occurs
Number of substantiated
complaints on marketing and
labelling

Social
Performance

Number of complaints addressed
Customer Privacy
General Disclosures

Management Approach
The Impact and Where it Occurs
Number of substantiated
complaints on customer privacy

KPIs

Number of complaints addressed

Social
Performance

All data of Filinvest Group are governed
by the Data Privacy Act’s provisions and
has an Information Security program in
place. There has been no reported data
breaches or losses in 2021.

Social
Performance

All data of Filinvest Group are governed
by the Data Privacy Act’s provisions and
has an Information Security program in
place. There has been no reported data
breaches or losses in 2021.

Number of customers, users and
account holders whose information
is used for secondary purposes

Data Security
General Disclosures
KPI

Management Approach
The Impact and Where it Occurs
No. of data breaches, including
leaks, thefts and losses of data
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FINANCIAL REVIEW
FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES

(Amounts
in Thousands
of Pesos)
CONSOLIDATED
STATEMENTS
OF FINANCIAL POSITION
(Amounts in Thousands of Pesos)

ASSETS
Cash and cash equivalents
Loans and receivables
Real estate operations
Hospitality operations
Banking and financial services
Power and utility operations
Sugar operations
Financial assets at fair value through profit or loss
Financial assets at fair value through other comprehensive income
(FVOCI)
Investment securities at amortized cost
Contract assets
Real estate inventories
Coal, spare parts and other inventories
Investment properties
Property, plant and equipment
Investments in joint ventures and associate
Deferred tax assets - net
Right-of-use assets
Goodwill
Other assets - net

2021

December 31
2020

P
=123,074,981

=90,858,875
P

8,767,809
213,266
200,832,897
2,589,622
87,335
4,056,851

8,315,266
185,750
230,762,200
1,617,610
93,913
7,523,592

42,286,875
20,815,382
8,897,517
77,528,774
1,409,560
92,063,056
43,261,910
1,524,195
4,969,983
3,684,178
10,381,152
23,130,843
P
=669,576,186

30,068,350
20,899,699
9,391,817
73,953,136
949,078
89,039,002
42,592,468
1,394,910
5,802,412
3,589,554
10,381,152
20,160,114
=647,578,898
P

P
=314,475,317
98,150
34,499,848
3,485,311
137,379,449
188,793
1,501,973
7,355,552
9,480,885
P
=508,465,278

=306,201,960
P
3,568,803
35,341,038
3,723,474
136,192,164
500,609
1,702,616
7,357,058
11,384,354
=505,972,076
P

LIABILITIES AND EQUITY
Liabilities
Deposit liabilities
Bills and acceptances payable
Accounts payable, accrued expenses and other liabilities
Contract liabilities
Long-term and short-term debt
Income tax payable
Retirement liabilities
Lease liabilities
Deferred tax liabilities - net
Total Liabilities
(Forward)
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-2December 31
2021
2020
Equity
Equity attributable to equity holders of the Parent Company
Capital stock - P
=1 par value
Authorized common shares - 15,000,000,000
Authorized preferred shares - 2,000,000,000
Issued common shares - 9,319,872,387
Treasury shares - 671,409,400
Additional paid-in capital
Retained earnings
Other comprehensive income - net of tax
Revaluation reserve on financial assets at FVOCI
Remeasurement losses on retirement plans
Translation adjustment
Share in other components of equity in joint ventures
Total
Noncontrolling interest
Total Equity

P
=9,319,872
(3,614,474)
11,900,015
106,285,085

P9,319,872
=
(3,614,474)
11,900,015
89,931,059

214,100
(223,775)
(305,031)
724
123,576,516
37,534,392
161,110,908
P
=669,576,186

408,785
(286,300)
87,056
724
107,746,737
33,860,085
141,606,822
=647,578,898
P
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME

(Amounts in Thousands of Pesos, Except Earnings Per Share Figures)
(Amounts in Thousands of Pesos, Except Earnings Per Share Figures)

Years Ended December 31
2020
2019
2021
(As restated)
(As restated)
REVENUES
Real estate operations
Sale of lots, condominium and residential units
Mall and rental revenues
Hospitality operations
Banking and financial services
Power and utility operations
Sugar operations
OTHER INCOME
Real estate operations
Hospitality operations
Banking and financial services
Power and utility operations
Sugar operations
Total Revenues and Other Income
COSTS
Real estate operations
Sale of lots, condominium and residential units
Mall and rental services
Hospitality operations
Banking and financial services
Power and utility operations
Sugar operations
Other operations
EXPENSES
Real estate operations
Hospitality operations
Banking and financial services
Power and utility operations
Sugar operations
Other operations
Total Cost and Expenses

(Forward)
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=11,966,859
P
5,878,300
1,206,684
22,795,094
9,395,168
4,096,201
55,338,306

=10,453,334
P
7,809,633
1,235,476
30,266,701
8,427,749
3,666,210
61,859,103

=21,453,544
P
8,752,027
3,311,183
29,139,017
10,113,074
3,367,879
76,136,724

1,417,709
2,453
6,037,061
73,942
37,511
7,568,676
62,906,982

4,321,259
2,420
6,873,985
51,180
40,246
11,289,090
73,148,193

2,143,350
49,350
7,218,485
26,071
31,059
9,468,315
85,605,039

6,748,421
2,266,103
1,010,347
2,041,869
5,420,167
3,520,107
420,536
21,427,550

5,857,591
1,970,780
1,011,417
3,999,482
4,291,933
3,074,935
267,790
20,473,928

11,570,158
2,335,836
1,655,265
7,923,837
5,220,583
2,823,490
716,156
32,245,325

5,987,613
943,292
20,859,672
2,122,328
177,813
1,559,542
31,650,260
53,077,810

8,075,793
944,023
26,266,162
2,394,772
201,976
2,038,994
39,921,720
60,395,648

7,320,242
1,220,281
20,657,422
2,465,011
232,239
1,197,358
33,092,553
65,337,878

-2Years Ended December 31
2021
2020
INCOME BEFORE INCOME TAX
PROVISION FOR INCOME TAX
Current
Deferred
NET INCOME
Net income attributable to:
Equity holders of the Parent Company
Noncontrolling interest
Basic/Diluted Earnings Per Share Attributable to the Equity
Holders of the Parent Company

=9,829,172
P

=12,752,545
P

2019

=20,267,161
P

1,264,526
(321,101)
943,425

3,756,827
(2,509,514)
1,247,313

4,428,591
(43,685)
4,384,906

=8,885,747
P

=11,505,232
P

=15,882,255
P

P6,065,764
=
2,819,983
=8,885,747
P

P8,460,929
=
3,044,303
=11,505,232
P

=11,970,302
P
3,911,953
=15,882,255
P

=0.70
P

=0.98
P

=1.38
P
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FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Amounts in Thousands of Pesos)
(Amounts in Thousands of Pesos)

Years Ended December 31
2021
2020
NET INCOME

=8,885,747
P

=11,505,232
P

2019

=15,882,255
P

OTHER COMPREHENSIVE INCOME
Other comprehensive income (loss) to be reclassified to
profit or loss in subsequent periods
Net movement on cash flow hedges, net of tax
Translation adjustment
Other comprehensive income (loss) not to be reclassified to
profit or loss
Changes in fair value of financial assets through other
comprehensive income
Remeasurement gains (losses) on retirement plans,
net of tax

TOTAL COMPREHENSIVE INCOME
Total comprehensive income attributable to:
Equity holders of the Parent Company
Noncontrolling interest
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–
(505,120)
(505,120)

72,770
23,642
96,412

(107,458)
184,387
76,929

(266,608)

58,615

285,302

104,784
(161,824)
(666,944)

(283,008)
(224,393)
(127,981)

123,688
408,990
485,919

=8,218,803
P

=11,377,251
P

=16,368,174
P

P5,541,518
=
2,677,285
=8,218,803
P

P8,362,573
=
3,014,678
=11,377,251
P

=12,353,032
P
4,015,142
=16,368,174
P

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

Capital Stock

Additional
Paid-in
Capital

Equity Attributable to Equity Holders of the Parent Company
Revaluation
Reserve on
Financial Assets
at Fair Value
ReShare
Through Other measurement
in Other
Comprehensive
Losses on
Components
Cash Flow
Income
Retirement
of Equity in
Hedge
Retained
Translation
Earnings
(FVOCI)
Plans
Reserve
Adjustment Joint Ventures

Treasury
Shares

Total

Noncontrolling
Interest

Total

For the Year Ended December 31, 2021
Balances as at January 1, 2021
Net income
Other comprehensive income
Total comprehensive income
Acquisition of noncontrolling interest
Adoption of CREATE Act by a subsidiary
Change in noncontrolling interest
Dividends declared

= 9,319,872
P
–
–
−
–
–
–
–

= 11,900,015
P
–
–
–
–
–
–
–

Balances as of December 31, 2021

= 9,319,872
P

= 11,900,015
P

= 89,931,059
P
6,065,764
–
6,065,764
‒
670,151
10,465,661
(847,549)
= 106,285,085
P

= 408,785
P
–
(194,685)
(194,685)
–
–
–
–
= 214,100
P

(P
= 286,300)
–
62,525
62,525
–
–
–
–

=–
P
–
–
–
–
–
–
–

= 87,056
P
–
(392,087)
(392,087)
–
–
–
–

= 724
P
–
–
–
–
–
–
–

(P
= 3,614,474) =
P107,746,737
–
6,059,764
–
(524,247)
–
5,541,517
–
‒
–
670,151
–
10,465,661
–
(847,549)

= 33,860,085 =
P
P162,625,680
2,819,983
8,885,747
(142,698)
(666,945)
2,677,285
8,218,802
‒
–
–
670,151
1,664,244
12,129,905
(667,223)
(1,514,772)

(223,775)

=–
P

(P
= 305,031)

= 724
P

(P
= 3,614,474) P
= 123,576,516

= 37,534,392
P

=68,650
P
–
18,406
18,406
–

=724
P
–
–
–
–

(P
= 3,614,474) =
P100,515,900
–
8,460,929
–
(98,356)
–
8,362,573
–
39,904

=31,634,086 =
P
P132,149,986
3,044,303
11,505,232
(29,625)
(127,981)
3,014,678
11,377,251
(68,268)
(28,364)

−
–

−
–

−
–

=–
P

=87,056
P

=724
P

= 161,110,908
P

For the Year Ended December 31, 2020
Balances as at January 1, 2020
Net income
Other comprehensive income
Total comprehensive income
Acquisition of noncontrolling interest
Change in ownership interest of
a subsidiary
Dividends declared

=9,319,872
P
–
–
−
–

=11,900,015
P
–
–
–
–

−
–

−
–

Balances as of December 31, 2020

=9,319,872
P

=11,900,015
P

=82,601,866
P
8,460,929
–
8,460,929
39,904
25,310
(1,196,950)
=89,931,059
P

=373,644
P
–
35,141
35,141
–

(P
= 61,627)
–
(224,673)
(224,673)
–

−
–
=408,785
P

−
–
(P
= 286,300)

(P
= 72,770)
–
72,770
72,770
–

−
–

25,310
(1,196,950)

(P
= 3,614,474) P
=107,746,737

(25,310)
(695,101)

−
(1,892,051)

=33,860,085
P

=141,606,822
P

Noncontrolling
Interest

Total
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Capital Stock

Additional
Paid-in
Capital

Equity Attributable to Equity Holders of the Parent Company
Revaluation
Reserve on
Financial Assets
ReShare
at Fair Value measurement
in Other
Through Other
Losses on
Components
Cash Flow
Retirement
of Equity in
Hedge
Retained Comprehensive
Translation
Earnings Income (FVOCI)
Plans
Reserve
Adjustment Joint Ventures

Treasury
Shares

Total

For the Year Ended December 31, 2019
Balance as at January 1, 2019
Net income
Other comprehensive income
Total comprehensive income
Investment from noncontrolling interest
Acquisition of noncontrolling interest
Reduction in noncontrolling interest
Dividends declared

=9,319,872
P
–
–
−
–
–
–
–

=11,900,015
P
–
–
−
–
–
–
–

=70,142,335
P
11,970,302
–
11,970,302
–
1,354,075
–
(864,846)

=118,061
P
–
255,583
255,583
–
–
–
–

(152,683)
–
91,056
91,056
–
–
–
–

=34,688
P
–
(107,458)
(107,458)
–
–
–
–

(P
= 74,899)
–
143,549
143,549
–
–
–
–

=724
P
–
–
−
–
–
–
–

Balances as of December 31, 2019

=9,319,872
P

=11,900,015
P

=82,601,866
P

=373,644
P

(P
= 61,627)

(P
= 72,770)

=68,650
P

=724
P

(3,614,474)
–
–
−
–
–
–
–

=87,673,639
P
11,970,302
382,730
12,353,032
–
1,354,075
–
(864,846)

(P
= 3,614,474) P
=100,515,900

=32,208,046 =
P
P119,881,685
3,911,953
15,882,255
103,189
485,919
4,015,142
16,368,174
40,984
40,984
(3,795,584)
(2,441,509)
(9,274)
(9,274)
(825,228)
(1,690,074)
=31,634,086
P
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=132,149,986
P

FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
FILINVEST DEVELOPMENT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Amounts in Thousands of Pesos)
(Amounts in Thousands of Pesos)

Years Ended December 31
2021
2020
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax
Adjustments for:
Provision for probable losses
Depreciation and amortization
Interest expense
Loss (gain) on modification of loans
Amortization of premium on financial assets at fair value
through other comprehensive income (FVOCI)
and investment securities at amortized cost
Share in net loss of joint ventures
Loss on asset foreclosure and dacion transactions
Movements in retirement liabilities
Loss (gain) on sale of property and equipment and
investment properties
Gain on sale of investment securities at amortized cost
Gain on deconsolidation
Interest income
Operating income before changes in operating assets
and liabilities
Decrease (increase) in:
Loans and receivables
Financial assets at fair value through profit and loss
Contract assets
Real estate inventories
Coal, spare parts and other inventories
Increase (decrease) in:
Deposit liabilities
Accounts payable, accrued expenses and
other liabilities
Contract liabilities
Cash generated from operations
Income taxes paid
Net cash provided by operating activities
(Forward)
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=9,829,172
P

2019

=12,752,545
P

=20,267,161
P

4,823,533
5,790,301
4,968,943
(346,769)

10,715,853
5,098,968
5,891,338
2,718,323

4,421,260
4,789,661
4,731,680
−

(1,340,345)
256,798
524,816
(60,931)

1,277,479
398,005
152,135
158,648

1,301,570
358,199
199,991
101,298

223,613
(1,847,046)
̶
(497,350)

(86,048)
(3,675,195)
(2,900,410)
(526,337)

22,324,735

31,975,304

35,495,955

18,157,574
3,466,741
494,300
(2,650,969)
(460,482)

7,362,027
9,317,117
5,456,396
(2,179,023)
(238,737)

(27,982,590)
(12,501,915)
(3,392,767)
9,098,248
(9,759)

8,273,357

21,434,055

17,841,761

(3,107,079)
(238,161)
46,260,016
(1,576,342)
44,683,674

(3,109,501)
255,244
70,272,882
(4,157,973)
66,114,909

2,903,251
(2,222,494)
19,229,690
(4,133,296)
15,096,394

(94,840)
‒
‒
(580,025)
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CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of:
Financial assets at FVOCI
Investment properties and property and equipment
Investment securities at amortized cost
Investments in joint ventures and associate
Intangible assets
Proceeds from sale of:
Investment securities at amortized cost
Financial assets at FVOCI
Shares in a subsidiary
Investment properties and foreclosed assets
Maturity of investments securities at amortized cost
Receipts of:
Interest
Dividends
Decrease (increase) in:
Due from related parties
Other assets
Net cash provided by (used in) investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from long-term and short-term debt
Increase (decrease) in
Bills and acceptances payable
Due to related parties
Payments of:
Long-term and short-term debt
Interest
Dividends
Financial liabilities on lease contract
Acquisition of noncontrolling interest
Increase in investment from noncontrolling interest
Net cash provided by (used in) financing activities

Years Ended December 31
2021
2020
(P
=200,565,241)
(7,952,958)
(12,246,156)
(386,084)
(100,131)

2019

(P
=46,299,305)
(7,454,246)
(1,639,187)
(607,224)
(100,131)

(P
=5,055,641)
(19,039,563)
(15,315,252)
(624,413)
(125,972)

13,879,335
189,123,604
‒
2,332,012
601,788

31,568,521
22,149,989
3,047,040
2,332,012
394,118

‒
712,171
‒
2,947,345
1,040,643

497,350
‒

526,337
39,593

580,025
29,996

23,706
1,512,685
(13,280,090)

(69,305)
1,950,405
5,838,617

(11,093)
(665,611)
(35,527,365)

41,165,803

35,124,054

17,156,631

(3,470,653)
10,245

(27,380,950)
(1,711,600)

12,979,827
(516,328)

(38,738,071)
(7,484,120)
(1,514,772)
(1,285,815)
‒
12,129,905
812,522

(28,763,802)
(7,249,234)
(1,892,051)
(1,288,905)
(28,364)
−
(33,190,852)

(16,459,513)
(3,545,427)
(1,690,074)
(1,118,715)
(2,441,509)
40,984
4,405,876

NET INCREASE (DECREASE) IN CASH AND
CASH EQUIVALENTS

32,216,106

38,762,674

(16,025,095)

CASH AND CASH EQUIVALENTS
AT BEGINNING OF YEAR

90,858,875

52,096,201

68,121,296

CASH AND CASH EQUIVALENTS
AT END OF YEAR

=123,074,981
P

=90,858,875
P

=52,096,201
P
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