


st
pansa& consist of pmpeﬁy npemnon mam’tena‘ﬁce -ehergy and conservation, sﬂamf;sz
and commission., As compared fo the prior year, there 15 an increasé from
'Ph’P:.?} 3.6 i6it 16, PEP217.8 million or PhP4.1 million (1.9%). The variance 18 attributable to
increase fn salaries aid property Operation, maintenance, energy @ and congervation.

Administrative EXpenses;

-Admmlstraiwe expénses mainly consist of management and ncentive fees, salaries, credit dord
'mmmzssmn and dues and subsmptmn There is-a drop from PhP196: Smillion (o }’hi’lﬁi
‘mitlion and this is artributable to thie Jower management and incentive fees which is ‘Gonsisterit
“with the Tower hotel revenue and gross operating profit for the year.

st

Offier income/{expensesy;
“IHere is4i ingréase from PAP7.5 miflion ‘t:;: PRP1L.T million or 47% as theré is an emhange gam

of” p P15 million ip this vear versus {ast year witha Toss of PhP2 million..

Tne{;«me tax e*ipense decreased by PhPS.3 m;ffuan oF 7.2% dﬁéfﬁ”’fﬁivér"?fé%fbr the year.

Net Income After Tax!
Net income after tx fell from PhP176° million to Ph?!éi mdimn ag i restlt of Tower revenue for-

{he vear;

Financial Conditions:,

for the Tast 3 years are a5 follows;

“The total assets and liabiities of the Compar

YEAR ASSETS | LIABILITIES -
| Cpmposg | PHPOOO |
014 | 1354310 399328
013 | 1363135 357,005
“3012. 4. 1,845249. 382109 %

2014 Findncial Conditions




 PhP1.354 billioi
jes-such as sﬁcuﬁﬁi};{

y equivalents: This balance consists of cash and fixed depasits placed with
banks. There is an increase of PhP31.2 million (15%) compared o the same period of [ast
year. Although the Hotel trading in 2014 is down significantly, the Company s still cash
flow positive. The increase fis-due to a new security deposit from 4 potential tenant of PhP23
| million and offset by the paynient to shareholders in second half of 2014 for share buyback
gxercise amounting to PhP49.2 million,

«  Receivables net This balance fell from PhP322 millio . PhP30Z million which i
consistent with iheé Tower revenue of the Company.

¢  Due from relafed parties: There is a:significant drop in this balance as'the Felated companiés.

setiled their oulstanding balance 1o the Company at year end.

% Prepaid expenses and ofher currenf assets: This mainly consists of prepaid input value atided!
1ax, insurancé premiuis, dues and subscription, The drop: is: mainly in prepaid incomg tax
anid input taxes given the reduced in revériue of the Company- for this year versus last year.

# ‘P'rog_eft:y”g_nc_f equipmetit net: Theré is: faﬂm iﬁ?s_“?lf‘xa'l-an_ce-fbg PhP22.9 million (3.5%) as a
result of depreciation charges for the yearoffset by addition to fixed assets of PhP13 million.

+ Investment in assotiate: Compated o the prior year, tis balance inorcased by PhPI 7
milfion (3.6%) due 'fo the improvément in the results of the associate and as such, thé
‘company recognized a profit on the share in income of associate,

w Defétred tax assets: This balance mainly perfains to deferred tax recognized for retirement

‘benefits, exchange gain/foss and impainnent of receivables. There is-an increase of PhP6.8
iillioir (122%) as there was a deferred tax on the impatrment of receivables, increase in
‘retirement benefits and lower actuarial gain this year.

Liabilitie

and Equity:

% °Due td rélated patties: Compared to fasi year, the balance has increased from PhP2.1 mitlion
o PhP6 million 4§ Company has not settled its obligations with the related companies. This
“will be sertled in first quarter of 2015, '

# ‘Tricoie tix payable: There iy an ihcome tax payable as at end of 2014 of PhP1.8 milfion.
~veérsu§ zero in 2013 even though Company has lower profit before tax as the Company has,
Highé'f"ﬁmﬁétax deduciible items this year.

deposit: This ‘balance consists mainly of deposits from customers and fenants.
Comipar Tast year, there 1s an increase of PhP26.9 million as there wis a new security
deposit of PhP23 million from a potential tenant which is in the process of negofiation with,

the Company-




s

_ i “'\"y:-’”f‘he Cfompany ammed tnr refireneitt enefits fiability
in acmrdance to the ac’suamal vafuat'wn yearly. There is an increase in accrual from PhP2L.9:

millicii 16 PhP26.6 million this year as in 2013, there was an gxperience adjustment of

‘iegative PhP2 million while the expﬂﬁencc adjustment for 2014 was Tower.

_;mﬂhcm due: to thc share. buyback exercise mndumed durmg the year 201 4.

2013 Finaneial Conditions

"i“ntaf assets for the yéar 2()13 éecwased hy ?’l’ﬂf’ﬁ? mx hcm (ﬁ%j miatwe te the samie pcrmr.i of

--'There 53 dacmase af PhP76 m;llmn {2’7%) c:ampa’red to ihiﬁ same f]ﬁf‘l ‘Oﬂf"}a‘ﬁf year.
7] ainly due 10 payment of share buyback exercise amounting to PhP142 million in
second halfof 2013 afid Tower revenue.

% Receivables net: This balanice increased by PhP18 million over same geriod last year due to

increase recgivables froni a major tenant.,

ﬁ‘e c”{aprcctatmn ¢ _.afges f@r ifie ¥

ferred tax assélst This balente decreased mainly due to fower balance for retitement
fits:

Tiabilities and Equity:

% Accounts’ ayabie and accmﬁti expenses: This balance dropped by PhP4.2 million comparcd
with pricr year and. this {s mainly due to lower frade payables which is consistent with the
Tower revenue.

 related parties: There s repayment fo related parties at nd for outst,andmg
escatid as such, this balance dropped by._ PhP4.7 niiliion compareé o the same period

:of last-year;

» Income tax paya‘i#’ie; Die 10 Tower profit and the Compdry has sufficlent ereditable
withholding tax, inicome fax. payable is zero ‘balance for lasi-quarter.




=Réf‘undz¥8‘fe ﬁ‘epasxts* ':im represents éepoms gwen by ierzams to ﬁw Cam;aany fbr lease af"
i !

‘f{i a'tenant.,

. Acumw m’é*i‘mmem Tlabii;ty 'Tius bzﬁance represents accruai for ratamment habzixty f‘ar-

;mzllaon relative 10 same period of ast year‘

s T reasury “stock ~There IS an inCrease in treasury stock by PhP142 million' versus Tast year

and this is a result of the ghare buybamk n2013..

2012 Financlal Conditions

yea I le Iiabi i ms”decreascd by }’hP5 2 rm.lh.on or i 3% 'f’he main (iecream in assus is due m_f
lower cash paﬁlhon

A&sets

&

%‘mcrea&a 1 mamfy due to increase in VAT due' from ?AQC{DR and ﬂEsu advanws to
¢contractor in connection with a renovation project.

+ -Due from related parties: In the normal -
related companies for working capital purpose. Tham is a dr{)__};\__ n the balance from

PhP3.T million 1o PhP1.] million due fo the related compdnies Have settled their
‘aufstanding balances to the Company as at year end.

w “fnvéﬁ‘mﬂes Tiiveritories consist. of “food, general supplies; beverage and tobaceo,
‘cngmccrmg supplms “The increase in this balance by PhP1.9 million is dif¢ 1o increase in
food inventory,

# Prepayments and other current assets: This balance consists of i mput value-added tax and

prepaid expenses which are mami} insurance:” ‘premium. There is an increase in bafance

s Deferred THX dssets: I}at’emd 1ax assets consist of retirément’ hablhiy, deferred rental
iricome, dllowance For impmrmmt ss on receivables and foreign e:xchanga gamflnso.
The fiicrense T balaiice by PhP18 million (18%) is due-to higher retirement liability,




= Liability and Equity: 3 " _ o
& Ascounts payable and acerued expenses: This decolint consists mainly of trade payables,

aceruied payroll and acerved utilities. There is a decrease in‘accrued trade payables by
PhP10.6 million (16%) due fo lesser volume of business for this year.

# Triconie tax payable: Tncome ‘tax payablé fell by PhPS.1 milfion (25%) ‘and this is
consistent with the ]Q'W'ifl"".pfﬁfﬁ’t for this vear..

« Dirg 1 related pafties: There is a drop in this balance by PhP12.4 million' (64%) and is
because the Company has repaid some ouistanding payables 1o its related companies.

% Other current Tabilities: This balance consisis of- ouiput VAT pavable, deferred rental and
Wwithholding taxes payablé. The increase in balance by PhP9 millior (4%) is due to highet

output YAT payables.

' ‘Accrued refirément Hability: T here is @i increase in PHPZ.7 milfion (8%) due fo provision
for refirement liability for the year 2012 A

« Refundable déy

the Company;

new fenant.

osit: “This balance is mainly for security deposits placed by tenants with
he ingrease in balance by PhP3.5million (13%) is due to the deposit of a

o Treasury siodk: This pertains 1o the shate buyback exersise conducted during the year.
O 25" June 2012, the Board approved a share buyback exercise of 1 share for every 25
shares and-at PhP50 per share. '

For discussions of these risks, see Note 25 ~ Financial. Risks and Capital Management to the
aéeOmpanying audited financial statements in Item 7,

FTEN 7, FINANCIAL STATEMENTS.

Please se¢ attachments.

ITEM 8. CHANGES IN AND DISAGREEMENTS WITH: ACCOUNTANTS ON
ACCOUNTING AND FINANCIAL DISCLOSURE

th ‘Accountanis on any matter relaling, Wi

There are no' changes and/or disagreements W / miafter relating, &
auditing scope and procedure duting the

acgountifig principles of practices, financial disclogures,
Tast wo fiseal years,

§ s exposire o various Tisks, inicluding liquidity risk, credit risk and market risk.




ITEM 9. DIRECTORS, EXECUTIVE. OFFICERS AND SIGNIFICANT EJMI’L()YEE&
OF THE REG IGTRANT

PART I = CONTROL AND COMPENSATION INFORMATION

NAME

OFFICE

CITIZENSHIP

FAMILY

| RELATION |

)

' Wan ﬁﬁmg Ren

. Ch&mmn & Prcsldem

'Smgapmr@aﬁ?

+ "No relation | 63

: Bryan Clockmll

| ‘Director:

Amerman

i No relation

‘ Eddie Tau

4 Dlrect(:ar

B._nu_s.h _

4 Norelation

Angelito Imperio: “

| Independent Director

Filiping:

¥ Norelation |

Mig Gentugava

Independent Director

_ Filipine

Norelation | 63 [

Eddie Yeo Ban Heng

BDirector/ Vice-

President/ Assistant
Cnmphdnce Officer/

General Manager of

- The Heritage Hotel.
“Manila

Malaysian’

T Notelation | 6

| Yam Kit Sung

‘General Manager of the |
‘Compaiy / Chief

Finance Officer/
Compliance Officet /|
"Chief Audit Executive - |

Singaporean

No relation | 44

| Catherine Serrano

Director of Finance /

Member The Heritage. |
Hotel Mam!a ;

.........................................

_. ";Commzttees .

Filipino

No'relation

' Geralcim@ Nono Gaw -

“Direcior of Marketing /7 |
‘Meémber The Heritage |
Hotel Manila ,
Management Executive |
Lommittee |

Filiping

No relation.

| Maria Christing

Macmsaet‘-ﬁaa”ﬁﬂn

J. | Corporate Secretary

Filipino

I~ No relation

Alain Chailes J, Velosg

- Assistant Corporate

Gretary’

I“‘lhpmo "

1 No relation.

| Arlene De Guzman

ik Treasurer

Filipino

% Up 1o the fourth civil degree ither by consanguinity or affimity,

"Wo relation




Under Arficle TV Section 7 of the By-Laws of the Company, the directors shall Hold office for
otie year siid unti] their successors are duiy clected and have quahﬁed

None: of the: ditectors and executive officers are related within the 4" civil degree of
Consang umny or affinity.

None of fhe fai}awmg evenis occurred durmg the past five years that sre material 10 an

evaluation of the ability or integrity of any director, person nominated fo ‘hecome a. director,

executive officer, pmmc;ter or control person of the mgmrani

d). Any bankruptey pf:mmn filed by or against any business of which such’person wesa geneml,

V’partner or execuhve officer either at the time-of the bania‘uptcy or within two year pr;ar to

#): Conviction by final judgment in a criminal proceeding;

c) 'Bemb subm}ect to any order, judgment or décres hnntmg sich pemon s ihvelvenent in any:

~ type-of business, securities, commodities or banking activities; and
d). Being found by domestic or foreign court of competent jurisdiction i in a eivil action to have
violated any securities or commodities law,

Business Experience

WONG HONG REN
CHAIRMAN & PRESIDENT

Mr Wong Hong Ren was first ¢lected Director and Chairman of the Board of Directors in May

1996, He was also an exeéciitive director of Millennium & Copthome Hotels plc, a public listed
company on the London Stock Exchange since April 2001. Mr Wong weas appointed Chief

Fxecutive Officer of Millennium & Copthome Hotels ple on 27 June 2011, He is also Chaitman

of Millennitum & Copthome Hotels New Zealand Limited and CDL Investments New Zealand
Limited, both of which are listed on the New Zealand stock: exchange. He'is also the non-
eXe
CDL Hospitality Trusts

BRYAN K. COCKRELL

DIRECTOR:

M. Bryan Cockrell, an American national has been a Director of the Company since May 1997.
*V{z* Cockrell“is the Chairman of the Patlifinder Group in the Philippines which has interests in
irism-related ventures, properties and other joint ventures undertakings and of the Gmup 5
frivestments in Vietnam. Before his stint in the Philippines, he held nurierous. positions iri

Singapore, Indonesia and Saudi Arabia. Mr, Cockrell is also a Director of Lafarge Republic In¢.,

g Hsted" company,

utive Chairmar of M&C REIT Management Limited which nianages the ?mgapore listed

H

ol



ANGELITO €. IMPERIO.
INDEPENDENT DIRECTOR

‘Atty. Imperio has been a Director of the Company continnously since August 1992:and during
tliat span of time, hie served as independent Director from 2001 to 2004, and again from 2008 up
to the present. He ‘,éy"‘ijéfmﬁk;jédﬁhis{_}f_;e_gg}'eéi’u’i:aﬁbﬁ”at*tﬁa University of the Philippines (LLB.) and
‘was admitted to the bar in 1966, He was a senior partner of the Taw fism SyCip Salazar
‘Hernandéez &Gatmaitan imfil his retirement in October 2004. He continued to serve the firm as of
counsel until August 2010 At present, his professional work is limited to.outside counseling,
particulaily on estate plafning, and serving as an official Appellate Court Mediator of clvil cases
pending in the Court of Appeals, o

INDEPENDENT DIRECTOR

Atty. Genfugaya is a setifor partner and Head of the Banking, Finance and Securities Group of
8yCip Salazar Hemandez & Gatmitan.. She’has been a Director of the Company since Augiist
1992 and served a3 indépendent director since 2005. She was-admitted to the Philippine Bar in
1978 afier completitig her fegal education at the University of the Philippines (LL.B.). Aty
Grentugaya practices corporate and commercial jaw; 4nd has been named by Chambers &
Partiers and The Legal 500-as one of the world’s leading lawyers in banking and finance, and
comfnercial 1aW; She is a member of the ilippine Bar Association and the Makati Business’
Elib. Skic also serves in the Board of Directors of various companies.

EDDIE B.H. YEO o G e
DIRECTOR, VICE-PRESIDENT, ASSISTANT COMPLIANCE OFFICER & GENERAL
MANAGER OF THE HERITAGE HOTEL MANILA

¢ Bddie Veo is appointed as.a Direclor ard General Manager of The Heritage Hotel Manila on

15 January 20035, Prior to his ¢iirrent position, he was the General Manager of Copthomne Kings
Hotel Singapore from Janyary 1999 to 2004. He has more than'42 years experience in managing
and.developing hotel projects in Singapore, Malaysia, Thailand, Australia, USA and Vietnam.
He holds a Master of Business Administration from the University of South Australia, is a

Ceitified Hotel Administrator (CHA) from the Educational Institute of the American Hotel &
‘Motel Associatiorn, Michigan, USA and a Member of the Chartered Management Institute, UK.
1T ‘is the Vice President of the Singapore Philippines Association; Vice President of the
‘Malaysiah Associations £ the Philippines; and 2™ Vice President of SKAL Club of Manila. He
gits-on the Board of the

and the Foreign Chamber Council of the Philippines;

| Association of the Philippines, Hotel Federations of the Philippines




EDDIE €L LAT

DIRECTOR

Mi: Hddie Lt & ‘British nistional and was “appointed I):rectt}r ef ‘the Campany since 17 January
2005, He &bmnmd his MBA Trom the University of Durham, UK. He is a fellow member of both
the- Hang Kong Insfitute of Certified Public Accountants and the Chartered Institute of Certified
Agéountants in UK. Mr: T.au'is also an associate member of the Chartered Institute of Bankers in
UK., HE has m ﬂ‘xan 25 years experience in the financial industry and has extenstve practical
EXPOSUIS anoial control, business planning énd operational management. He had worked
“with Hang Seng Bank, ‘Standard Chartered Bank, Bank Austria and The Long-Term Credit Bank
of Japan: For the past twelve years, hie Wil the Financial Controffer of thosé binks tht e
wvnrkcxi wuh ‘Mr, Lau had also served in the Hong Kong Manetary Autharity as a Bank
the banks® compliance in Hong Kong. Currently, Mr. Lau 5 the Senjor
Vice T’rcsxcicnt = "ﬂfzad of Gmup Finante and Company Secretary of Asia Financial Hﬁidmgﬁ
‘Limited, aTistéd eompany in Hong Kong. He joined Asia Financial Holdings L Aimited since July

2000:

_Ajcf_mﬁr X c*z;mfr

M. Yam obiained his Bachelor of Accountaney (Honors) degree from Ninyaij Technological
Unwwsﬂy in Smf,apore “Upon graduation, he joined the international accounting. firm, Price
“Waterhouse based in Singapore as an auditor-and Jater joined CDL Hotels International L;mlzf:d
(mw known s Millennfum & Copthorne Hotels International Limited) as an Internal Auditor. Th
1996, tie joined The Heritage Hotel Manila as an Qperatmns Analyst. and was appointed General
“Mamger of the Cemgemy in April 2000. In June 2006, M. Yam was appmntéd Vice President —
Assel Management (China) for HL Global Entevpnsgs Limifed, a cempamf listed on the
Singapore Stock Exchange, He also sits on the Board of several companies in the HL Global
Enterprises Limited Groip.

ARLENE DE GUZMAK'
7}?}%3&5&&[6

rifan has been the Company’s Treasurer since August 1997 She is dlso &
and president. of the Company. She graduated with a B.S. Business Econonics
(c,um iaude) degree from thé University of the Philippines in 1981, Her bugsiness experience
includes: Senior Projéct Evaluation Officer, National Deveiopment Campany, Head, Financial
Risk M , Philipping Associated Smelting and Refining Cw;mraﬁnn (PASARY) and
eurrently Senior Vieé Presideit of the Pathfindér Group. She is presently a director and/or officer

of the various ‘companfes under the “Pathfinder Group, Grand Plaza Hotel Corp: and the.
Calumboyan Holdings Group. :

Ms Ariene de




MARTA CHRISTINA J. MACASAET-ACABAN

CORPORATE SECRETARY o

Ms, Mdudbaﬁt-mmbma 1 1 “partiiet Gf the Taw firm of qusumhmg ‘Tormes. . She joined
Quisumbing T6res in 1998 after graduating euim lau from.the University of the Philippines.
College of Law (L1B. 1998). She was also a tecipient of the Dean’s Medal for Academic
"Excellence and a member of the Order i’:ﬁf the Piirple Feather, the honors society of the University
‘of the Ph:hppmes Ctﬁ’ieg& of Law. - She was admitted to the Philippine Barin 1999,

carporate. and commercial laws with {ocus on foreign
¢ ‘ itions, mrpomiﬂ compliance., She has. represented multinational
.carpomtmn%‘cperalmg, i various mdustnes, such as pharmaaﬁutwai and healthcare, information
techndfagy, ol,ii:soummg fanufacturing and real estate, in Philippiie and ross-border
transactions, and advised on equity restrictions, investment structures and r&guialory :;L)mpl;ance :

for Philippiné business operations.

Ms, Macasaet—Acabanﬂ_ prag

Sha serves as corporate secretary and assistant’ corporale: secretary of vatious privdte comparies.
‘Shie s nof an officer br director of other public Companies or companies that arc grantees: of
secondary licenses from the SEC.

ALAIN CHARLES J. VELOSO
ASSISTANT CORPORATE SECRETARY

M. Veloso ¥ & senior associate of the faw firm qusumiwmg Tories. Mi Velosd's pmdweg
-.-cmpomte and commercial law, with focus on pharmaceuticals, sectifities, mergers Hnd
dcquisitions, -erergy and. natiiral resolirces, ‘infrastructure, and wmeuwmg He joined.
Quisumbihg Torres in 2006 afier graduatmg class valedictorian and cum laude from the
Uiiiversity of ilippines College of Law in 2006, He was also a recipient of the Dean’s
Madal f‘or Academm Excelience a member ni" th# Order ai the Purp!e Feaihar' @ Chief }usﬁce

; t’a oblammg his law dezgree Mr Veloso ﬂbtameci his BS. Acceumam:y ircm the

i of the Phlilppmes Tacloban College in 2001, graduating cum lawde. Mr. Veloso
paﬂ%t‘i the Phili ippine licensure exam for Certified Publie Accountants in 2001, He alse teachés
‘Transparmtmn and Public Utilities Law and Land Titles and Registration ai Centro Escolar
University School of Law and Turisprudence;.

Mr, Veloso is also the assistant corporale secretary of various yravaie: mmpames Fle is not df

nﬁ‘%cer or director of offier public companies 6r companies that are grantees of seec}ndary licenses”
from the SEC.
GERALDINE NONO GAW

DIRECTOR OF MARKETING, MEMBER ~ HERITAGE HOTEL MANILA MANAGEMENT
EXECUTIVE COMMITTEE




i

| Boardof [ Wong | Bryan kﬂgéiii@

Ger‘ﬁﬂl!}e N Gaw joined the company in 2003 as the Director of Cafering and was promoted as-
)i -Mdrketmg il 2008, Prior to jeining the Heritage Hotel Geraldine held the.
position of Convention and Bsmquﬁ:i Sales Mamg&r from 1999 to. 2003 at the Manila Midtown
Hotel. She hay also ‘hild several senfor positions in various hotels in Metro Manila and Davao.
City, riamely the Mandarn Oriental Hotel and the Davao Insular Intercontinental Tnn. She is
wrenily o member of’ the Hotel Sales and Marketing Association. Geraldine graduated at the’
Kteneo De Davas Umversxiy with a Degree in Business Administration miajor in Accounting.

- CATHERINE A. SERRANO |

ﬁXECU?!VE COMMJ?W 5

_:M“ ‘ Qatherme A Sermno ;ome(i“ Cirand ?Iam H‘mte:"l Cio ation in Agpril 2009 as ity Acmzmimg"
M 1 ft"l}:rmmr of‘ Tmam.c: anc? rcwnti} 20!

_Q‘ammeme nm_;or in i\cmzmting at the Umversﬁy of the Assumpmn, San F emanﬁa Pampa%a

Prior’ to wcar”"ng in the ’%ici{e‘l mcfwatry Ms Sarmm hmed her skaﬂs in her f‘ eld f{ar 137 yearx wnh

‘Attendance Record

Meeting Attendance of the Company s Board of Directors in 2014

__ Namc e{" Diréctors ek
Mia Michele Mdm 1 Eddie
ﬁmkreﬁ lmperm Gentugaya | Dee- Lat Yeo

: Santos |
: :  (Resigned |
i | ; - effective |
: | A |
f October |
L i L .
‘Present || Present | Absent | Present. | Present

Dlrectars

]
g meetings' | :

‘ Meem’xg i
| with Board . {

of :
{ Directors)




| Present

[ Preserit’

| Present | Presenit

 Present | Absent

| Present

| Preseni

} Present:

+ Pregent

| Present
.‘é:

Present

Present

|

Present

Present

- Presem

{ Preseni

| Present | Present

Present

siiid

: 2 ()Clobel
12014

 Present”

| Present

'''''' Absent '

| Present

1 Present B

Present.

Present

3

27 Ocmbcr
2014

Pregent’

' ;F Absent

Ereﬁent 1 Absent.

N/A

| Present
E: ;3 §

: Presen{

[ Towl

o7 | 6 T

501,11 of T

Soutof 6 ‘ 6 outof 7

g:

7 out of.i’m;? i
1

Attendance |

YR ;;#1;43.%

i

B353% | 85.11%

100%

¥

Meéting Attendance of the Company”s Audit Committee in 2014;

Name of [}mctms

Bryan Cookell ]

Mlﬁ Gentugaya

Michele Dee-Santos
| (Resigned effective 10
| October 2014)

Pregént

4 Absént.

Pr&s&nt

‘Present

| Present

1 Pmsen’*’t

Present

Present

Present

| N/A-

T{Jf'v_ﬂ —

y 4out off%

& oulof 4

(2 out of 3

Percentage of

4 100%:

[100%

66.66%

| Aitendancs

Name of Directors

Eadie |
Lan.

“ chhe’i

Bryan :
‘Dee-Santos

Cockrell

Angsxvh
Tinpetio

| 11 February 2014 (Joint
| Meeting with Board of

Present

i

| Present

‘Absent

?regam

v he s SR,




| piveetors) J BN S I
{21 March 2014 |

;&bscnt ) Present TPresent | Present: | Present

“[Toulorz {ZoutolZ |Zouwterz |louef2 |Zowoiz |

i

[Percentago of Afendancs | 0% [ 100%  [100%  [50%  [100% |

ITEM 10, EXECUTIVE COMPENSATION

1
£
!
i

EXECUTIVE AND DIRECTORS COMPENSATION

TOSTION |,

TSALARY | BONUS | OTHERS/ |

' DIRECTOR
| 1 OFEES 4
| 2014 | 5

J—— 5

T Chalrman & ?
L President 1
[ 'Eddie Yeo Ban Heng | General Managerof | 2014
v Hotel b
4 YamKitSung ~ | Generdl Managerof | 2014 5
L _the Company ¥ ’

L TS . - 1 | | ’
| Cathy Serrano._— § Director of Finance | 2014 — | ©
Director of Sales & | 2014 | % '

Marketing | ’i

2014 | 12327,371 | 756.719 | 88815

Directors as a -‘gmu_p k2018

12327371 | 756719 | 1,399,965

“The estinated total ompensition {or officery an | directors inyear 2015 is as follows:
Salary— PhP12.5 million
Bonus — PhPLOmillion.
Other-Fees — PhP1.5:million

FOR THE LAST 2 FINANCIAL YEARS - 2013 and 2012

NAME ] POSITION | YEAR | SALARY | BONUS | OTHERS/ |
| FEES

Wong HongRen | Charman & | 2013
President | 8

Fadio Voo BanTiofg | Goneral Mamsgerof | 2003 | | |
; H@tﬁl ' ST, ; ; ,

k| NPT "3 — > e S R

i R



R

4

[VemKit Stmg f{iffgna__ral Manager of | 2013

o 1 the Company

| 'Cithy Serrano______ | Director of Finance | 2013

Gigi Gaw { Ditector of Sales& | 2013 |

_ Murkeing

To

TN :;l.fé;ﬁﬁ.S';rzii 048016 | 88,815

Directors T - T 11,494,626

T Al officers & — R i I{)j(}ﬁsazig 948‘016 ¥ ,583,44 7

Directors as'a groip” | 2013

I Name T FOSTTION | VEAR | SALARY | BONUS | OTHERS/
| I ' % DIRECTOR ||
: |

it
B

4. § A b | FEES
Chaiman & | 2012 |
President  ° i

i EE;E

General Managerof | 2012 ; ; | i §

Hatel o

“General Manager of | 2012 | |
| theCompany | |

| Exceutive Manager | 2012 ' ;‘

ikl Kl BN |
Executive Chef | 2012 ;

3012 11328636 | 1481,160 | 70,000

Direstors . 1 2012 TZ111.284

Allofficers& | T | 11328636 | TARL.160 | 2181284
Directors as a group | __ | sor7 | |

“The compensations of the dire
fuitth 8f remuiierdtion, There are no arrangements, such as consulting contracts, pursuant 10
‘which any director of the Company was compensated, or is'to be compensated, directly or
indireetly, during the Company’s last completed fiseal yéir, and the ensuing year, for any service
provided as director: |

There are fio-agreements that require, if any such executive officers resign of ate ferminated by

the Company; or if there is a change in control of the Company, the executive officers of the
be compenisated a total amount exceeding PhP2,500,000.

Conipany fo

MANAGEMENT

Security Ownership of Management

:}'I“’h

ctors are one-timé directars’ fees and do not itivelve any other

Y AND OWNERSHIF OF CERTAIN RENEFICIAL OWNERS AND.

i€ following table sliows the sharehiolding beneficially held by the officers ofthe Company as.
at 31 December 2014. - ST

ettt |




W 4 TITLE OF | NAME OF BENEFICIAL
‘ CLASS | OWNER'/ (_CI’I‘IZENSHIP) OF _ BENEFICIAL | CLASS
L . OWNERSHIP ~ §
“Common shares Yam Kit Sung 2,999 shares beneficial "ﬁess than 1%
. %-‘(‘imgapﬁrean} ................ i
Common shares | Eddie Yeo E share bm‘icﬁma} i Lﬁs;s, than | %‘
o '"(Mhiayé’iaﬁ)‘ f _ . F .

E 1 | The Ph‘: xppme Fund Bermuda | 28,655,932° 53.34% :
i) ' Limited 1§ | S . |
I Zatrio Pte. Lid. Singapore __ | 17,727,149 33.08% I
E 3 RCBC Trust & Filipine | 5835663 10.86% Tl

TAMOUNT

& NATURE

PERCENT

g f‘nl lowing enfities are directly or indirectly the beneficial owneis of more than 5% of the
“Conmpany’s vcafmg shares (comman) as of 31 December 2014

SN NAMEOF | CITIZENSHIP | NO.OF
| SHAREHOLDER | SHARES

d

:

“%OF
‘SHAREHOLDING
(EXCLUSIVE OF

TREASURY SHARES) |

??GM

T The Phiffppfne an&mtmﬁed is ﬁWned by
Shareholder's Name
4 ‘Hong Lebng Hotels Pre. Trd

Class of Shares Qwned

P.O. Box 309 Grand Cayman’ Ordinary”
N i West Indigs, Ciyman Islands’ ‘
2 f"ac;f‘ Te Far East (PFE) ?Inlﬂmg,s C{)rparatmn _
‘(formerly Istethmar Tnternational Corporation)
‘Suite: 270509, 27Flr, Jardine House irdinary -
‘I Connaught Place, Conral, Hong Kong -
3, Robina Manila Hause‘l)imitéd
&7F Banpkok Bank Bm!dmg Ordinary -

28 Des Voeiix Road, Central ng Kiong

% Held"

60%

20%

. 2{}%
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Exhibits

Natre

Reports-on SEC Form 17:C

The: folfowmg--:'
December 2014

erits: were reported fn. SEC Fofm 17-C during the period January 2014 1

[ Date of F’lhng of SEC. Form 17..(:

[T2 Tbruary 2014

Cﬁntm&t_vf Lf:a&u butw%n Harbour Land Cm’pﬁrmmz and
~ompany - Rent Increase and Extensionand Approval
| of the Record Date for the C@mpmy s Annual

Ssmekhmdars’" M@@tmg for2014

| Election of Directors and Re-Appointment of External
{ Anditors.

T6 May 2014

35 May 2014,

: Biiyback Timetable. anci Buybac‘?c Bacumenﬁs

STy 2014

| Result of the Bu

yhack_mehms

iE ifufy 2013

Completion of t

uyback of Shares

Renewsil of Contract of Lease

Deimise:of Ms, Mary Grace Magsalifi

Rt:s;,gaan@n of Mmhai& Dee-Santos as Dlmctm_




Gl

- The Philippine Fund Limited
: 60% Bermiuda




nes R Qﬁiﬁﬁ@ﬁﬁ@dé and Section 141 of
f the issuer by the undersigned, thereunto

. on_30 March 2015,

ong Hong Ren™

Vam Kit Sung
‘General Manager/” ¥
; Vice President Finance 1/

s g £ .ig“g:. .
Lt 7 o
ristinia MacaSaet-Acaban
i

iy

‘SUBSCRIBED AND SWORN (o before me this 30thday of March
affiani(s) exhibiting to me their Community Tax Certificates/Passports, as follows?

R T

Names CTC/Passport No.  Dateof Issue Pliice of Tssue

Wong Hong Hen EAVOREION 20 Ovtobe¥ 2014  Singapore

Y ~

o Sl Taing
Leshs .

C GEGTAtnE i
3 e g - AF W Y AF

o TN A 9{_)1‘-_ 4




SUBSCRIBED AND SWORN to before me this 14th day of April 2015, affiants exhibiting to me the
following:

Yam Kit Sung Passport No. E3384874K issued on 7 September 2012 / Singapore
Christina Macasaet-Acaban  Passport No. EB7554126 issued on 5 March 2013 / Philippines

Doc. No. {to
Page No. [07
Book No. 267
Series of 2015.

ROLL ND, 61942
PYR NG, 8T 4750754/ 1,618 TIGIY
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FOREIGN SERVICE OF THE
REPUBLIC OF THE PHILIPPINES

EMBASSY OF THE PHILIPPINES )
Consular Section ) S.8.

:Singapore
CERTIFICATE OF AUTHENTICATION

L J. ANTHONY A, REYES  cConsul . ofthe

Republic of the Philippines in Sihgapore, duly commissio_néd énd gualified, do
hereby cerify that
HO SUK TSING LESLIE

before whom the annexed Instrument has been executed, to wit:

STATEMENT OF MANAGEMENT'S RESlPONSIBILiTY FOR FINANCIAL
STATEMENTS (GRAND PLAZA HOTEL CORPORATION)

was at the time he/she signed the same NOTARYPUBLIC

and that his/her signature affixed thereto is genuine.

The Embassy assumes no responsibliity for the contents of the annexed

instrument.

IN WITNESS HEREOF, | have hereunto set my hand and affixed the seal
of the Embassy of the Philippines in Singapore this day of 1 APRIL 2016

Service No.: 93318
O.R.No. :117780 By Gt
Fee Paid 34250 J. ANTHONY A. REYES



Phihipplnss x =
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NOTARIAL CERTIFICATE

TO ALL TO WHOM THESE PRESENTS SHALL COME

I, HO SUK TSING LESLIE Notary Public duly authorised and
appointed practising in the Republic of Singapore DO HEREBY
CERTIFY AND ATTEST that the document “STATEMENT OF
MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL
STATEMENTS” hereunto annexed was signed and executed by WONG
HONG REN and the person named and mentioned in the said document
for and on behalf of GRAND PLAZA HOTEL CORPORATION.

IN FAITH AND TESTIMONY
WHEREOF I have hereunto subscribed
my name and affixed my seal of office this

30th day of March 2015,

L

Lt

Ho Suk Tsing
Laslie
CeoT4fNo0
1 Apr 2014 = 31 Mar 201




GRAND PLAZA HOTEL CORPORATION

3 February 2015
Statement of Management’s Responsibility For Financial Statements

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Greenhills
City of Mandaluyong

The management of GRAND PLAZA HOTEL CORPORATION is responsible for
all information and representations contained in the financial statements as of and for
the years ended December 31, 2014, 2013 and 2012, The financial statements have been
prepared in conformity with generally accepted accounting principles in the Philippines
and reflect amounts that are based on the best estimates and informed judgment of
management with an appropriate consideration to materiality.

In this regard, management maintains a system of accounting and reporting which
provides for the necessary internal controls to ensure that transactions are properly
authorized and recorded, assets are safeguarded against unauthorized use or disposition
and liabilities are recognized. The management likewise discloses to the Company’s
audit committee and to its external auditor: (i) all significant deficiencies in the design
or operation of internal controls that could adversely affect its ability to record, process,
and report financial data; (ii) material weaknesses in the internal controls; and (iii) any
fraud that involves management or other employees who exercise significant roles in
internal controls, '

The Board of Directors reviews the financial statements before such statements are
approved and submitted to the stockholders of the Company.,

KPMG Manabat Sanagustin & Co., the independent auditors appointed by the
stockholders, has audited the financial statements of the Company in accordance with
generally accepted auditing standards in the Philippines and has expressed its opinion on
the faimess of presentation upon completion of such audit, in its report to the Board of
Directors and Stockholders.

10 Floor, The Heritage Hotel Manila, Roxas Blvd cor, EDSA Extension Pasay City

Tel: 854 8838 Fax: 854 8825
A MEMBER OF THE HONG LEONG GROUP SINGAPORE
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. ) ",.ﬂ“’"‘
Wong Hong Ren Yam Kit Surrg”
Chairman and Premdent tal Manager & Chief Financial Officer

Subscribed and swom to before me a notary public for and in the City of Singapore this
30th dayof _March 2015, the signatories exhibiting to me their Commumity Tax

Certificates/Passports details of which are as follows:

Name Gommunity-Tax-Certifreate/ Date Place of Issue
Passport Number
Wong Hong Ren E4908899H 20 October 2014 Singapore
Yeom¥itSung-
Notary Public
Doc. No. \ e A
Page No.
Book No.
Series 0of 2015 ARY PUaL!o

Ho Suk Tsing
Leslle
C2014:0100
£ Apr 2014 = 31 Mes 201




GRAND PLAZA HOTEL CORPORATION

3 February 2015

Statement of Management’s Responsibility For Financial Statements

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Greenhills
City of Mandaluyong

The management of GRAND PLAZA HOTEL CORPORATION is responsible for
all information and representations contained in the financial statements as of and for
the years ended December 3 1,2014, 2013 and 2012. The financial statements have been
prepared in conformity with generally accepted accounting principles in the Philippines
and reflect amounts that are based on the best estimates and informed judgment of

management with an appropriate consideration to materiality,

In this regard, management maintains a system of accounting and reporting which
provides for the necessary internal controls to ensure that transactions are properly
authorized and recorded, assets are safeguarded against unauvthorized use or disposition
and liabilities are recognized, The management likewise discloses to the Company’s
audit committee and to its external auditor: (i) all significant deficiencies in the design
or operation of internal controls that could adversely affect its ability to record, process,
and report financial data; (i) material weaknesses in the internal controls; and (iif) any
fraud that involves management or other employees who exercise significant roles in

internal controls.

The Board of Directors reviews the financial statements before such statements are

approved and submitted to the stockholders of the Company.

KPMG Manabat Sanagustin & Co., the independent auditors appointed by the
stockholders, has audited the financial statements of the Company in accordance with
generally accepted auditing standards in the Philippines and has expressed its opinion on
the faimess of presentation upon completion of such audit, in its report to the Board of

Directors and Stockholders.

10 Floor, The Heritage Hotel Manila, Roxas Blvd cor. EDSA Extension Pasay City
Tel: 854 8838 Fax: 854 8825 ‘
A MEMBER OF THE HONG LEONG GROUP SINGAPORE
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Wong Hong Rén | Yam Kit Sun
Chaj aﬂaid President General Mangdger & Chief Financial Officer

Mawa
Subscribed an ﬁﬁvom t0 before me a notary public for and in the City of ___""this

day o 13 70115 2013, the signatories exhibiting to me their Community Tax
Certificates/Passports details of which are as follows:

Name Community Tax Certificate/ Date Place of Issue
Passport Number

1 Seplember 2602 | Singapere
YamKit Sung  fascqort fo- E3934HK fept Jswger

Doc, No.{f9q
PageNo. [0/
Book No. &7 T TS,

Series of 2015 e pey, MKT 4



GRAND PLAZA HOTEL CORPORATION

FINANCIAL STATEMENTS
December 31, 2014, 2013 and 2012



REPORT OF INDEPEN]:IENT AUDITGRS

"The.Board of Directors and Stockholders
Grand Plaza Hotel Corporation

Report on the Financial Statements

We have eudited the accompanying financial statements of Grand Plaza Hotel Corporation,
which comprise the statements of financial position as at December 31, 2014 and 2013, and the
statements of profit or loss, statements of comprehensive [ncome, statements of changes in equity
and statements of cash flows for each of the years in the three-year peried ended December 31,
2014, and notes, comprising a summary of significant accounting policies and other explanatory
information,

Management s Responsibility for the Financial Statemenls

Management is fesponsible for the preparation and fair presentation of these financial statements
in accordance with Philippine Finanecial Reporting Standards, and for such internal controf as
management determines is necessary (o enable the preparation of financial statements that are '
free from material misstatement, whether due to fraud or error, :

Auditors' Responsibifity

Our responsibility is to express an opinion on these financlal statements based on our audits.
We conducted our audits in accordance with Philippine Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement,

An audit Involves performing procedures to obtain audit evidence about the amouats and
disclosures in the financial statements, The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or etror, In making those risk assessments, the auditors consider
internal controf relevant to the entity’s proparation and fair presentation of the financial
statements in otder to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall |
presentation of the financial statements, ‘

We believe that the audit evidence we have obtained is sufficient and appropriate to ptovide a
basis for qur audit opinion.

PRCHIGA Rog'suation No. 0003, velitf untit Decomber 1, 2018
SEt Accraditation No, 0004-FR-, Grovp A, valid until Novarrbat 10, 2017
IC kecraditesion Mo, F-20V4/D14-R, valid uniil August 76, 2017



A

Opinfon

In our opinion, the financial statements present fairly, in all material respeots, the financial
position of Grand Plaza Hotel Corparation as at December 31, 2014 and 2013, and its financial
performance and Its cash flows for each of the years in the three-year period ended December3 1,
2014 in accordance with Philippine Financial Reporting Standards, -

Report on the Supp!eme:ftary Information Required Under Revenue Regulations (RR)
No. 19-2011 and RR No, 15-2010 of the Bureau of Interual Revenue

Our sudits were conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The supplementary information in Note 2§ to the financial
statements Is presented for purposes of filing with the Bureau of Internal Revenue and is not a
- required part of the basic financial statements. Such information is the responsibility of
management, The inforination has been subjected to the auditing procedures applisd in our
audits of the basic financial statements, In cur opinien, the information is fairly stated in all
material tespects in rolation to the basic financial statements taken as a whole,

LG Mambl ,, (.

Febiary 3, 2015 ;
Makati City, Metro Manila



R.G. Manahat & Co, Tetephene 43 {2} 886 7000

Tha kPMG Center, 8/F Fax +63 (2] B84 1986
G787 Ayalz Avanye Intamat v, kprng.com.ph
Maksil City 1228, Matro Manita, Philippines EMo  manila@kpmg com.ph

Branches: Sublc - Cebu - Bateod - llollo

REPORT OF INDEPENDENT AUDITORS

The Board of Directors and Stockholders
Grand Plaza Hote| Corporation

10" Floor, The Heritage Hotel Manila
EDSA corner Roxas Boulevard ’
Pasay City

Report on the Financial Statements

We have audited the accompanying financial statements of Grand Plaza Hotel Corporation,
which comprise the statements of financial posltion as at December 31, 2014 and 2013, and the
statements of profit or loss, statements of comprehensive income, staterments of changes in equity
and statements of cash flows for each of the years in the three-year period ended December 31,
2014, and notes, comprising a summary of significant accounting policies and other explanatory
infurmation. !

Managemeni's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with Philippine Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from maierial misstatement, whethet due to fraud or error.

Auditors' Responsibility

Our responsibility s to express an apinion on these financial statements based on our audits,

We conducted our audits in accordance with Philippine Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstaterent,

An audit Involves performing procedures to obtain audit evidence about the amounts and
disciosures In the financial statements, The procedures selzcted depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to frand or error. In making those risk assessments, the auditors consider
internal contro] relevant to the entity’s preparation and falr presentatlon of the financial
statements in order to design audit procedures that are appropriate in the ciroumstances, but not
for the purpose of expressing an opinion on the effectivensss of the entity’s lnternal contral, An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimetes made by management, as well as evaluating the overall
presentatlon of the financial statements, -

We believe that the audit evidence we have cbtained is sufficient and appropriate to provide a
hasls for our audit opinion,

© 2015 RG, Mersiat & Ce., o Phifpping pertsership and 8 menbel frm PRC-B0A Reglsttdian New 0003, valld unt) Dacember 33, 2016
ol the KPMG Aatanrk of Indapersant frms sififited with KPRE {ntamationst SEC Actadinllon No, Q0M-FRA, Group A, vakd until Naverbar 1D, 2017
Cooparedve IKPRIG Intarnetkoms?], 8 Swias snlity, SPMG fmsmatonel G Asstaditalion Na. F-20747014-R, vafid unli Augeal 28, 2017

plavitas ne Clisnl sarvicas. No maraber lrm ks dny suthority (o obliple

ot bind KPRAG Intainrtional of any othee mamber firm vis-b-vle third pactiep,
not dops KPME intarnatorsl heve any sugh suthgrity (o ebilgete or bind any
anambar firm Allrighta rasaresd,



R, Manabat & Co, . Telephone  +63 (2) 888 7000

The KPMG Canter, &F Fax +83 12) 834 1986
6767 Ayuls Averus - intemet www karhg.com,ph
Makat! Clty 1228, Metro Mandla, Philipgines E-Malt manila@kpmp.com.ph

Branches: Sublc . Gebu « Bacelod - flolln

REPORT OF INDEPENDENT AUDITORS :
TO ACCOMPANY FINANCIAL STATEMENTS FOR FILING WITH THE
' BUREAU OF INTERNAL REVENUE

The Board of Directors and Stockholders
Grand Plaza Hotel Corporation

10" Floor, The Heritage Hotel Manila
EDSA corner Roxas Boulevaid

Pasay City

Wo have audited the rccompanylng financial statements of Grand Plaza Hotel Corporation as at
and for the year ended December 31, 2014, on which we have rendered our report thereon dated
February 3, 2015,

In compliance with Revenue Regulation V-20, we are stating that no partner of our Firm is
refated by consanguinity or affinity to the president or any member of the Board of Directors and
Stockholders of the Company,

R.G. MANABAT & CO,

ADOR C, MEJIA
Partner _
CPA License No., 0029620 ‘ -
SEC Accreditation No, 0464-AR-2, Group A, valid until March 24, 2016
Tax Identification No. 112-071-634 ‘ :
BIR Accreditation No, 08-001987-10-2013
Issued May 9, 2013; valid until May 8, 2018
PTR No. 474811 7TMC
Issued January 5, 2015 at Makati City

FPebruary 3, 2015
Makati City, Metro Manila

& 2045 0. Mansbat & Co,, 0 Phitiopine parirarsiiy and @ marnber fime PRE-BQA Raglatralon Ma, 0003, valid unti! Dacambar 31, 2014

of the KPMA nibwork ol independan! firma eifiisted with K010 n roral BEC Aseraditation He, 04-FR4, Sroup A, vatk until Novemibar 10, 2047
Cotpatative ['KPMG Intamatiunell, 1 Sriss entity, KPAQ Intatmationy! IS Accindiwion No, F-201 4014 R, valid untl Augusi 26, 2017
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GRAND PLAZA HOTEL CORPORATION

STATEMENTS OF FINANCIAL POSITION |

December 31

Note 2014 2013
ASSETS
Citrrent Assets ' o
Caslt and cash equivalents 4 26  P237,078,063 P205,390,655
Recetvables - net S, 14, 26 304,110,706 322,009,422
Loan recelvable 9, 14, 26 15,500,000 15,500,000
Due from related parties 14 25 350 1,885,100
Inventories & 13,993,229 13,582,447
Prepaid expenses and other current assels 7 12,230,638 18,482,934
Total Current Assels 582912,98¢ . 577,350,558
Noncurrent Assels ‘
Property and equipment - net 9 624,662,660 647,640,324
Investiment in an associate 8 I4 50,241,237 48,467,138
Deferred tax assets - net 22 12,398,139 5,571,856
Qther noncurrent assets 11, 14,20 26 84,098,741 - 8@9_5,79!
Total Noncurrent Assels 771,397,827 785,775,149
P1,354,310,813 P1,363,125,667
LIABILITIES AND EQUITY
Current Liabilities _
Accounts payable and accrued expenses i2, 25 P77,919.262 P77,567,689
Refundable deposits - current portion 19 23,997,300 -
Due to related parties 14, 20, 26 6,090,243 _ 2,} 15,421
Income tax payable 1,802,477 . -
Other gurrent liabifities 13,20 230,761,713 | 227,186,550
Tatal Current Liabilities 340,570,995 - 306,869,660
Noncurrent Liabilities |
Refundable deposits - net of current portion 19 32,122,519 | 29,120,790
Acerued retireinent benefits liability 21 26,634,668 Fo2Le4,177
Total Noncurrent Linbilities 58,757,187 51,035,567
Total Liabilities 399,328,182 357,903,227
Equity
Capital stock ‘ 873,182,700 §73 '.1 82,700
Additional paid-in capital ‘ 14,657,517 14,657,517
Remessurement gains on defined benefit plan 27 4,696,038 6,085,245
Retained earnings: _
Appropriated 23 1,680,020370  1,630,777,870
Unappropriated 25 62,446,376 111,294,978
Treasury stock 24 (1,680,620,370) (1,630,777,870)
Total Equity 654,982,631 1,005,220,440

P1,354,310,813 P1,363,125,667

See Nores fa the Firancial Statemsnts.



GRAND FL.LAZA HOTEL CORPORATION

STATEMENTS OF PROFIT OR LOSS

i

Years Ended December 31
Note 2014 12013 2012
REVENUESR
Rooms P312,084,720  P336,688,035  P353,134,536
Food and haverage 141,017,832 158,290,397 183,057,051
Otlver operating departments 6,491,294 6,665,324 9,233,265
Others 20 7,353,953 81,009,951 _ 141,883,873
' 466,947,799 582,653,727 687,318,725
COST OF SALES AND -
SERVICES 5
Faod and beverage ' 53,388,923 56,283,435 60,673,470
Other opsrating depariments 2,897,083 3,466,334 4,461,453
56,286,006 59,749,969 68,134,923
410,661,793 532,903,758 ' 622,183,802
SELLING EXPENSES 16 211,628,674 214,534,010 l 218,024,030
ADMINISTRATIVE EXPENSES 17 117,135,639 199,528,308 ' 181 334,125
428,764,313 414,062,318 i 399,358,155
~ NET OPERATING INCOME S
(LOSS) ' {1%,102,520) 108,841,440 222,825,647
OTHER INCOME (EXPENSES)
Intzrest ineomse 4,9 14 8,344,592 7,125,401 9,567,316
Forelgn exchange gain 180,991 7,126,239 1,504,399
Equity In net inceme of an associate & 1,774,099 611,039 455,258
Reversal of acoruals i2 14,767,900 - -
Others - 76,700 {414,424)
‘ 22,067,582 14,939,379 11,112,549
INCOME BEFORE . '
INCOME TAX 3,965,062 123,780,819 233,938,106
INCOME TAX EXPENSE 22 3.571,164 