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PART I - BUSINESS AND GENERAL INFORMATION

Item 1 — Business

Mabuhay Holdings Corporation (hereafter referred to as “Registrant” or “MHC” or “Company”) was incorporated
on April 06, 1988. It is a holding company principally engaged in the acquisition and disposition of investments in
securities, stocks, real and personal properties, and of any kind of properties and of investments in other entities.

It was incorporated with an authorized capital of 200 million shares at a par value of P1 per share. It was listed at
both the Makati and Manila stock exchanges in 1990. The Articles of Incorporation were amended in 1994 to
increase authorized capital to 4 billion shares at P1 par value per share. Currently, capital stock issued and
subscribed total 1.2 billion shares, of which P975.5 million have been paid out of the P1.2 billion subscriptions.
MHC shares are now traded in the Philippine Stock Exchange.

The registrant currently holds office at 35/F Rufino Pacific Tower, 6784 Ayala Avenue, Makati City, 1223. Its last
annual stockholders’ meeting was on June 25, 2024.

As of December 31, 2024, the Registrant holds directly or indirectly substantial investments in several other
corporations. Two of these are wholly-owned subsidiaries while the rest are investees in which MHC has sizeable
claims and interests.

A. SUBSIDIARIES AND AFFILIATES
Major investees of the Registrant are the following:

1. T & M Holdings, Inc. (100%-owned by the Registrant)
T & M Holdings, Inc. (T&MHI) which was registered with the Commission on November 10, 1995, is a
holding company engaged in investments in real properties, marketable securities and stocks of other
companies, domestic or foreign.

2. M & M Holdings Corporation (M&MHC) (100%-owned by the Registrant)
Like T&MHI, M & M Holdings Corporation which was registered with the SEC on April 21, 1995, is a
holding company engaged in the business of acquiring and disposing of interests in real and personal
properties of any kind or description, marketable securities and shares of stocks. Currently, M&MHC has
no substantial property except for some advances to its parent company, and a minimal amount of cash.

3. Tagaytay Properties and Holdings Corporation (TPHC) (26.04%-owned by the Registrant)
A real estate company established and registered with the SEC on April 13, 1998, TPHC owns a high
potential and strategically-located land in Tagaytay City. This property was supposed to be developed into a
mixed commercial and residential subdivision but such plans were postponed indefinitely as a result of
changes in the zoning laws of the city.

4. The Taal Company, Inc. (TTCI) (29.97%-owned by the Registrant)
The Taal Company, incorporated on August 29, 1990, is a real estate company with property holdings in
several parts of the Batangas province.

5. The Angeles Corporation (TAC) (38.46%-owned by the Registrant)
The Angeles Corporation is an investment company incorporated on October 14, 1994. Most of its assets are
invested in shares of the Prosperity Taxi Cab Corporation (PTCC), which the Company sold to a third party in
2009.

6. Mindanao Appreciation Corporation (MAC) (28.5%-owned by the Registrant)
Mindanao Appreciation Corporation is an investment Company, incorporated and registered with the SEC
on November 21, 1991. Most of its assets are invested in shares of Mabuhay Holdings Corporation and
The Taal Company, Inc.

B. FOREIGN SALES. Not applicable to the Registrant.
C. COMPETITIVE BUSINESS CONDITION/COMPETITIVE POSITION IN THE INDUSTRY. The

competitiveness of the Registrant, given the nature of its business, is defined by the diversity of its interests. Most of
the Registrant’s business interests are concentrated in the real estate property business. Tagaytay Properties &
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Holdings Corporation, The Taal Co., Inc. and T&M Holdings, Inc., each hold an inventory of real properties in
strategic locations like Tagaytay City, Batangas and Cavite. As of December 31, 2024, the aggregate landholdings of
the Registrant’s investees totalled 15.97 hectares, many of which are in prime locations.

D. DEPENDENCE ON A FEW CUSTOMERS. This disclosure is currently not applicable to the Registrant’s
business and concerns.

E. TRANSACTIONS WITH AND/OR DEPENDENCE ON RELATED PARTIES. The Registrant’s
transactions with its subsidiaries and affiliates mainly consist of the granting of advances to /from them. The
Registrant exercises control and management over some of its investees.

F. NEED FOR GOVERNMENTAL APPROVAL OF PRODUCTS AND SERVICES. Aside from being
regulated by the PSE and the SEC, the Registrant generally is not subject to any other specific government
regulation.

G. EFFECT OF EXISTING OR PROBABLE GOVERNMENTAL REGULATIONS TO THE BUSINESS.
This disclosure is currently not applicable to the Registrant’s business and concerns.

H. ESTIMATE OF AMOUNT SPENT FOR RESEARCH AND DEVELOPMENT ACTIVITIES. This
disclosure is currently not applicable to the Registrant’s business and concerns.

I. COSTS AND EFFECTS OF COMPLIANCE WITH ENVIRONMENTAL LAWS. This disclosure is
currently not applicable to the Registrant’s business and concerns.

J. TOTAL NUMBER OF EMPLOYEES AND NUMBER OF FULL TIME EMPLOYEES. As of December 31,
2024, The Registrant has 9 employees, all rendering administrative services. Of the Company's 9 employees, 5
render support services: 2 for accounting/bookkeeping work and 3 doing office services functions while the other 4
belong to the management and administration of the Company. There is no Collective Bargaining Agreement
between the employees and the Registrant and there had been no strikes or threats of strike for the past five (5) years.
Aside from the statutory benefits prescribed by the labor code, the Registrant's employees enjoy Company-sponsored
health insurance.

Item 2 — Properties

All the following properties owned by MHC and its affiliates/subsidiaries are free from lien:

Name of Property Owner Area Location
Zara Property The Taal Co., Inc. 14,022 sq. m. | Don Juan, Cuenca, Batangas
Rafiola Property The Taal Co., Inc. 778 sq. m. | Tanza, Cavite

Tagaytay Property Tagaytay Properties and Holdings

Corp. 98,671 sq. m. | Rotonda, Tagaytay City
Carandang Fg(l)%‘?)?ltay Properties and Holdings 6,533 sq. m. | Ambolong, Batangas
Alienza Féecl)%?)?ltay Properties and Holdings 3,036 sq. m. | Ambolong, Batangas
?;Fﬁiugéﬁ)dngég)c Tower Mabuhay Holdings Corp. 886 sq. m.* | Ayala Avenue, Makati City
Lipa Property T&M Holdings, Inc. 36,679 sq.m. | Bolboc, Lipa City, Batangas

* Half of the 35% Floor is leased out to Crawford & Company Philippines, Inc.starting 15 September 2021 and the
other half is being used as The Registrant’s office. Rental revenues from this property amounted to P4.018M
in 2023 as reflected in the Consolidated Statements of Total Comprehensive Income, Notes 6 and 15 of the
Consolidated Financial Statements as of and for the year ended December 31, 2023, which are an integral part
of this report.
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Item 3 — Legal Proceedings

The Registrant and its consolidated subsidiaries/affiliates are parties to various legal actions or proceedings.
However, in the opinion of management, the ultimate liability, if any, resulting from these actions or proceedings,
will not have a material effect on the Registrant’s consolidated financial position.

Item 4 — Submission of Matters to a Vote of Security Holders

There were no substantial matters submitted to a vote of the security holders during the year 2023. The last meeting
of the Registrant’s stockholders was the annual stockholders’ meeting, which was held on September 22, 2023. In
that meeting, the stockholders elected the directors for 2024. Messrs. Steven G. Virata, Rodrigo B. Supefia and
Rodolfo D. Santiago were the Registrant’s independent directors in compliance with SEC Memorandum Circular
No. 16, Series of 2002, Section 38 of the Securities Regulation Code and its implementing rules and regulations.

PART II - OPERATIONAL AND FINANCIAL INFORMATION

Item 5 — Market for the Registrant’s Common Equity and Related Stockholder Matters

The Registrant’s shares of common stock are being traded at the Philippine Stock Exchange. Of the authorized
capital stock of four billion shares, 1.2 billion have been subscribed. As of December 31, 2023, MHC had received
P194.7 million as deposits for future stock subscription. Although these deposits were intended for capital
subscription, they were presented as liability in the Statement of Financial Position for the purpose of complying
with SEC rule 68-D.

Dividends. No dividend declarations were made during the two recent fiscal years of the Registrant. Aside from the
accumulated deficit sustained by the company, there is no restriction that limits the ability to pay dividends on

common equity.

Stock Prices. The shares of MHC traded along the following bands during 2024 and 2023:

2024 2023
High Low High Low
First Quarter 0.173 0.119 0.238 0.225
Second Quarter 0.203 0.170 0.227 0.180
Third Quarter 0.215 0.116 0.188 0.180
Fourth Quarter 0.176 0.117 0.168 0.111

The listed price of MHC shares as of end of first quarter of 2025 is P0.16, with a high of P0.161 and a
low of P0.160.

Recent Sales of Unregistered Securities. No securities of the Registrant have been sold within the past three years
which have not been registered under the Securities Regulation Code. Neither is there any claim for exemption from
registration made by the Company.
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Stockholders.

Stockholders of record as at December 31, 2024 total one hundred ninety six (196) in number, broken down as
follows:

Citizen No. of Shares Percentage No. of Holders
Filipino 772,623,765 64.38% 184
American 908,000 0.08% 7
Chinese 105,050 0.01%

Other Alien 426,363,185 35.53% 3
1,200,000,000 100.00% 196

Top 20 Stockholders as at December 31, 2024 all holding Common Stock:

Rank Name of Stockholder No. of Shares Held| Percentage
1 PCD Nominee Corporation (NF) 426,363,134 35.53%
2 Prokey Investments Ltd. 351,289,763 29.27%
3 PCD Nominee Corporation (F) 260,257,963 21.69%
4 Guoco Securities (Phils.), Inc. 123,192,131 10.27%
5 Papa Securities Corporation 13,550,000 1.13%
6 Mindanao Appreciation Corp. 10,183,000 0.85%
7 Avesco Marketing 1,600,000 0.13%
8 Four Treasures Development Corp. 1,200,000 0.10%
9 Yan, Lucio W. 1,000,000 0.08%
10 |Prosperity Taxi Cab Corp. 1,000,000 0.08%
11 |International Polymer Corp. 900,000 0.08%
12 |Zosa, Rolando M. 800,000 0.07%
13 | Uy, Samson 700,000 0.06%
14  |Mendoza, Alberto &/or Jeanie Mendoza 650,000 0.05%
15 |Sy, Siliman 546,000 0.05%
16  |Sickling II, Herbert William 500,000 0.04%
17 |South China Holdings 432,000 0.04%
18  |Dyhongpo, Carlos 330,000 0.03%
19  |Dyhongpo, Vivian 300,000 0.03%
20 |Sy, Herbert 250,000 0.02%

There had been no sales of unregistered or exempt securities of the Registrant, or issuance of its securities
constituting exempt transaction.

Item 6 — Management’s Discussion and Analysis or Plan of Operation

The following discussion should be read in conjunction with the Consolidated Financial Statements of the Registrant
that are incorporated to this Report by reference. Such Consolidated Financial Statements have been prepared in
accordance with Philippine Financial Reporting Standards.

On November 18, 2020, the Group entered into an agreement for the development of an affordable housing project.
As at December 31, 2024, construction and development of the project has been completed.

On August 9, 2023, the Parent Company’s wholly-owned subsidiary, T&M Holdings, Inc.(TMHI) , entered into a
Deed of Sale agreement for the purchase of a parcel of land for the purpose of developing and converting it to an
affordable housing project with a total area of thirty six thousand six hundred seventy nine (36,679) square meters
located in Barangay Bolboc, Lipa City, Batangas. TMHI has fully paid for the acquisition cost recorded in the books
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as “Investment properties”. As at December 31, 2024, TMHI has completed the transfer of ownership of the
property and is in the process of documentation of the planned subdivision project and planning for its design and
development.

The Group plans to acquire properties for rental purposes and concentrate on this as its main short-term operating
activity. Management believes that this move is strategic and will be beneficial for the Group in the long run. The
Group intends to become more liquid and flexible while pursuing bigger urban real property development projects
together with its foreign business partners.

The following comprise the Group’s short-term and long-term plans:

1. To acquire developed properties with the intention of converting such properties for lease operations;

2. To acquire properties for development and to lease these properties;

3.  To acquire properties for development of affordable housing units as part of our corporate social
responsibility to contribute to the housing requirements of the country;

4.  To continue to retain its investment in stocks of PIHI for capital appreciation and eventual cash
flows from future dividend declarations, and to invest in stocks listed in the Philippine Stock
Exchange on a broader scope; and

5.  To continue to retain its investment properties for appreciation, and to plan for the possible
development of the prime properties.

The above plans will contribute to improve the results of operation of the Group in the following years.

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk
and price risk), credit risk and liquidity risk. The Group’s overall risk management program focuses on the
unpredictability of financial markets and seeks to minimize potential adverse effects on the Group’s financial
performance.

The Management, under the direction of the Board of Directors of the Group is responsible for the management of
financial risks. Its objective is to minimize the adverse impacts on the Group’s financial performance due to the
unpredictability of financial markets.

The Company's equity position is in compliance with the minimum statutory requirements applicable to public
companies. Given the very limited operating activities undertaken by the Group, it does not require intensive
capitalization. The Group’s main objective is to ensure it has adequate capital moving forward to pursue its land
disposal plans at optimum gain.

Other than its gear towards opening projects on affordable housing, the Group does not anticipate other heavy
requirement for working capital in 2024.

2024
Results of Financial Operations
Year Ended December 31
2024 2023 Increase (Decrease) %
Income 71,565,512 23,699,578 47,865,934 201.97%
Expenses 61,046,760 88,769,011 (27,722,251) (31.23%)
Net Income (Loss) (8,167,107) (64,786,546) 56,619,439 (87.39%)

A comparative review of the Registrant’s financial operations for the year ended December 31, 2024 vis-a-vis the
same period last year showed the following:

Total income increased by P47.865M or 201.97% mainly due to net effect the following: (a) increase in rental
revenue from P4.018M in 2023 to P5.504M in 2024 for the lease of half of 35th Floor office space, including
parking rights; (b) recognition of lower management and service fees related to the affordable housing project
undertaken by the subsidiary TMHI from P4.682M in 2023 to P1.304M in 2024; and (c) recognition of higher gain
on fair value change in investment properties as a result of the appraisal of the properties from P13.742M in 2023 to
P63.794M in 2024. Interest income recognized for 2024 amounted to P28k as compared P471k in 2023. Total
expenses decreased by P27.722 million or 31.23% mainly due to the recognition of lower unrealized loss on
revaluation of financial assets at FVPL for 2024.

Net income before income taxes registered at P10.519M for 2024 and net loss for the year registered at (P8.167M)
after income tax provision.
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There are no significant elements of income that did not arise from the Registrant’s continuing operations. Neither is
the Company’s operations affected by any seasonality or cyclical trends.

Financial Position

December 31,2024 December 31,2023 Increase (Decrease) %
Current Assets 143,104,836 214,289,081 (71,184,245) (33.22%)
Non-current Assets 663,450,905 590,562,215 72,888,690  12.34%
Total Assets 806,555,741 804,851,296 1,704,445 0.21%
Current Liabilities 229,589,175 238,669,014 (9,079,839)  (3.80%)
Non-current Liabilities 152,535,715 133,584,324 18,951,391 14.19%
Equity 424,430,851 432,597,958 (8,167,107)  (1.89%)

Explanation to Accounts with Material Variance (December 2024 vs. December 2023)

Current Assets

Cash amounted to P36.180 million as of December 31, 2024 as compared to P39.408 million as of December 31,
2023 or a decrease of P3.228M or 8.19% attributed mainly due to funds used for documentation and preparation for
construction and development of the affordable housing project and for working capital.

Financial assets at fair value through profit or loss amounted to P59.326 million as of December 31, 2024 as
compared to P117.981 million as of December 31, 2023, or a decrease of P58.65 M or 49.72% mainly due to
recognition of unrealized loss on revaluation of securities as of end of December 2024 net of disposal of of
securities.

Receivables and other current assets amounted to P47.599 million of December 31, 2024 as compared to P56.9
million of December 31, 2023, or a decrease of P9.302 million or 16.35% mainly due to the collections of
receivables, and additional prepayments.

Non-current Assets

Property and equipment, net amounted to P1.624 million as of December 31, 2024 as compared to P0.363 million
as of December 31, 2023, or an increase of 347.7% or P1.261 million mainly due to acquisition of transportation
equipment net of depreciation charges for the year.

Real estate held for sale represents the total cost as of December 31, 2024 relative to the affordable housing project
in Lipa, Batangas. The amount as of December 31, 2023 is presented under Investment properties.

Investment properties amounted to P617.060 million as of December 31, 2024 as compared to P590.199 million as
of December 31, 2023, or an increase of 4.55% or P26.861 million mainly due to the recognition of unrealized gain
on revaluation as of end of the year, net of the reclassification to Real estate held for sale for the cost of the property
in Lipa, Batangas for future housing project.

Current Liabilities

Accounts payable and other current liabilities amounted to P12.271 million as of December 31, 2024 as
compared to P20.738 million as of December 31, 2023, or a decrease of 40.83% or P8.467 million mainly due to
full payment of the remaining installment due to the acquisition of the Lipa, Batangas property intended for
affordable housing project net of payments/remittances.

Income tax payable amounted to P0.339 million as of December 31, 2023 as compared to Nil as of December 31,
2024.

Non-current Liabilities
Retirement benefits obligation amounted to P3.728 million as of December 31, 2024 as compared to P3.276
million as of December 31, 2023, or an increase of P0.452 million or 13.80% due additional provision.

Deferred income tax liabilities, net amounted to P148.807 million as of December 31, 2024 as compared to
P130.308 million as of December 31, 2023, or an increase of P18.499 million or 14.2% due to adjustments after
recalculation.
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Equity

Retained Earnings (deficit) amounted to (P737.586 million) as of December 31, 2024 as compared to (P694.453
million) as of December 31, 2023, or an increase in Deficit of P43.133 million or 6.21% mainly due to the effect of
net loss attributable to shareholders of the Parent company recognized for the year.

Key Performance and Financial Soundness Indicators

Definition of Ratios

Net Profit Ratio
Return on Assets
Return on Equity

Current Ratio

Acid Test

Debt to Equity
Debt to Assets
Asset to Equity
Interest Coverage

Earnings (Loss) Per Share

- Consolidated Net Income (Loss)
Total Revenues

- Net Income
Total Assets

- Net Income
Total Stockholders’ Equity

- Current Assets
Current Liabilities

- Cash on hand and in banks + Financial Assets at Fair Value+ Notes and
other receivables
Current Liabilities

- Total Liabilities
Total Equity

- Total Liabilities
Total Assets

- Total Assets
Total Equity

- Net Income Before Tax and Interest Expense
Interest Expense

- Net Income Attributable to Equity Holders of Parent Co.
Average number of Outstanding Common Shares

(%) Dec. 31, 2024* | Dec. 31,2023* | Dec. 31, 2022*
Net Profit Ratio -0.1141 -2.7336 -2.4922
Return on Assets -0.0101 -0.0805 -0.0829
Return on equity -0.0192 -0.1498 -0.1437
Current ratio 0.6233 0.8979 1.3969
Acid test 0.4160 0.8872 1.1421
Debt to equity 0.6104 0.8605 0.7323
Debt to assets 0.4738 0.4625 0.4227
Asset to equity 1.9003 1.8605 1.7323
Interest coverage - - -
Earnings (loss) per share -0.0442 -0.0647 -0.0742

*Audited
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2023

Results of Financial Operations

Year Ended December 31
2023 2022 Increase (Decrease) %
Income 23,699,578 28,672,158 (4,972,580) (17.34%)
Expenses 88,769,011 98,414,623 (9,645,612) (9.80%)
Net Income (Loss) (64,786,546) (71,456,383) 6,669,837 (9.33%)

A comparative review of the Registrant’s financial operations for the year ended December 31, 2023 vis-a-vis the
same period last year showed the following:

Total income decreased by P4.972M or 17.34% mainly due to net effect the following: (a) increase in rental revenue
from P3.935M in 2022 to P4.018M in 2023 for the lease of half of 35th Floor office space, including parking rights;
(b) recognition of lower management and service fees related to the affordable housing project undertaken by the
subsidiary TMHI from P5.129M in 2022 to P4.682M in 2023; and (c) recognition of lower gain on fair value change
in investment properties as a result of the appraisal of the properties from P17.397M in 2022 to P13.742M in 2023.
Interest income recognized for 2023 amounted to P471k as compared P442k in 2022. Total expenses decreased by
P9.646 million or 9.8% mainly due to the recognition of unrealized loss on revaluation of financial assets at FVPL
and the loss on litigation incurred in 2022.

Net loss before income taxes registered at (P65.069M) for 2023 and net loss for the year registered at (P64.784M)
after income tax provision.

There are no significant elements of income that did not arise from the Registrant’s continuing operations. Neither is
the Company’s operations affected by any seasonality or cyclical trends.

Financial Position
December 31,2023 December 31,2022 Increase (Decrease) %

Current Assets 214,289,081 321,629,745 (107,340,664) (33.37%)
Non-current Assets 590,562,215 539,998,466 50,563,749  9.36%
Total Assets 804,851,296 861,628,211 (56,776,915)  (6.59%)
Current Liabilities 238,669,014 230,243,047 8425967  3.66%
Non-current Liabilities 133,584,324 134,002,660 (418,336)  (0.31%)
Equity 432,597,958 497,382,504 (64,784,546) (13.03%)

Explanation to Accounts with Material Variance (December 2023 vs. December 2022)

Current Assets

Cash amounted to P39.408 million as of December 31, 2023 as compared to P83.241 million as of December 31,
2022 or a decrease of P43.833M or 52.66% attributed mainly due to funds used to finance the construction and
development of the affordable housing project and the partial payments made for the acquisition of a property in
Lipa, Batangas for future housing project.

Financial assets at fair value through profit or loss amounted to P117.981 million as of December 31, 2023 as
compared to P179.709 million as of December 31, 2022, or a decrease of 34.35% or P61.728 million mainly due to
recognition of unrealized loss on revaluation of securities as of end of December 2023 net of additional acquisition
of securities.

Receivables and other current assets amounted to P56.9 million of December 31, 2023 as compared to P58.68
million of December 31, 2022, or a decrease of P1.779 million or 3.03% mainly due to the prepaid taxes and
insurance.

Non-current Assets

Property and equipment, net amounted to P0.363 million as of December 31, 2023 as compared to P0.474 million
as of December 31, 2022, or a decrease of 23.55% or P0.112 million mainly due to depreciation charges for the year
net of additional acquisition.

Investment properties amounted to P590.199 million as of December 31, 2023 as compared to P539.524 million as

of December 31, 2022, or an increase of 9.39% or P50.675 million mainly due to the recognition of unrealized gain
on revaluation as of end of the year and the acquisition of a property in Lipa, Batangas for future housing project.
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Current Liabilities

Accounts payable and other current liabilities amounted to P20.738 million as of December 31, 2023 as
compared to P12.810 million as of December 31, 2022, or an increase of 61.89% or P7.928 million mainly due to
accrual of the remaining installment to fully pay the acquired property in Lipa, Batangas for future housing project
net of payments/remittances.

Income tax payable amounted to P0.339 million as of December 31, 2023 as compared to P120.44 million as of
December 31, 2022, or an increase of 181.33% or P218K.

Non-current Liabilities
Retirement benefits obligation amounted to P3.276 million as of December 31, 2023 as compared to P2.582
million as of December 31, 2022, or an increase of P0.694 million or 26.87% due additional provision.

Deferred income tax liabilities, net amounted to P130.308 million as of December 31, 2023 as compared to
P131.42 million as of December 31, 2022, or a decrease of P1.112 million or 0.85% due to adjustments after
recalculation.

Equity

Retained Earnings (deficit) amounted to (P694.453 million) as of December 31, 2023 as compared to (P631.296
million) as of December 31, 2022, or an increase in Deficit of P63.157 million or 10.0% mainly due to the effect of
net loss attributable to shareholders of the Parent company recognized for the year.

2022

Results of Financial Operations

Year Ended December 31
2022 2021 Increase (Decrease) %
Income 28,672,158 31,266,079 (2,593,921) (8.30%)
Expenses 98,414,623 69,233,811 29,180,812 42.15%

Net Income (Loss) (71,456,383) (16,248,276) (55,208,107) 339.78%
A comparative review of the Registrant’s financial operations for the year ended December 31, 2022 vis-a-vis the

same period last year showed the following:

Total income decreased by P2.59M or 8.3% mainly due to the following: (a) increase in rental revenue as a new
contract has been signed in the third quarter of 2021 for the lease of half of 35th Floor office space; (b) recognition
of management and service fees related to the affordable housing project undertaken by the subsidiary TMHI; and
(c) recognition of gain on fair value change in investment properties as a result of the appraisal. Interest income
recognized for 2022 amounted to P422k and foreign exchange gains amounted to P516k as compared to P894k and
P278k, respectively for 2021. Total expenses increased by P29.2 million or 42.15% mainly due to the recognition of
loss on litigation claims and unrealized loss on revaluation of securities.

Net loss before income taxes registered at (P69.74M) for 2022 and net loss for the year registered at (P71.5M) after
income tax provision.

There are no significant elements of income that did not arise from the Registrant’s continuing operations. Neither is
the Company’s operations affected by any seasonality or cyclical trends.

Financial Position
December 31,2022 December 31,2021 Increase (Decrease) %

Current Assets 321,629,745 463,269,692 (141,639,947) (30.57%)
Non-current Assets 539,998,466 523,057,927 16,940,539 3.24%
Total Assets 861,628,211 986,327,619 (124,699,408) (12.64%)
Current Liabilities 230,243,047 284,143,241 (53,900,194) (18.97%)
Non-current Liabilities 134,002,660 133,345,546 657,114 0.49%
Equity 497,382,504 568,838,832 (71,456,328) (12.56%)
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Explanation to Accounts with Material Variance (December 2022 vs. December 2021)

Current Assets

Cash amounted to P83.241 million as of December 31, 2022 as compared to P171.837 million as of December 31,
2021 or a decrease of P88.6M or 51.56% attributed mainly due to release of funds to finance the ongoing
construction and development of the affordable housing project and the settlement of litigation claims.

Financial assets at fair value through profit or loss amounted to P179.709 million as of December 31, 2022 as
compared to P202.744 million as of December 31, 2021, or a decrease of 11.36% or P23.03 million mainly due to
recognition of unrealized loss on revaluation of securities as of end of December 2022.

Receivables and other current assets amounted to P58.68 million of December 31, 2022 as compared to P88.7
million of December 31, 2021, or a decrease of P30.01 million or 33.84% mainly due to the collection of remaining
receivables from the sale of two parcels of land.

Non-current Assets

Property and equipment, net amounted to P0.474 million as of December 31, 2022 as compared to P0.931 million
as of December 31, 2021, or a decrease of 49.03% or P0.456 million mainly due to depreciation charges for the year
net of additional acquisition.

Investment properties amounted to P539.524 million as of December 31, 2022 as compared to P522.127 million as
of and December 31, 2021, or an increase of 3.33% or P17.397 million mainly due to the recognition of unrealized
gain on revaluation as of end of the year.

Current Liabilities

Accounts payable and other current liabilities amounted to P12.810 million as of December 31, 2022 as
compared to P13.163 million as of December 31, 2021, or a decrease of 2.7% or P0.353 million mainly due to
payments/remittances.

Income tax payable amounted to P0.120 million as of December 31, 2022 as compared to P5.33 million as of
December 31, 2021, or a decrease of 97.74% or P5.21 million mainly due to lower income taxes for 2022.

Provision for litigation claims amounted to P-0- as of December 31, 2022 as compared to P47.77 million as of
December 31, 2021, or a 100% decrease mainly due to the final settlement of the case.

Non-current Liabilities
Deferred income tax liabilities, net amounted to P131.42 million as of December 31, 2022 as compared to
P130.489 million as of December 31, 2021, or an increase of P0.932 million or 0.71% due additional provision.

Equity

Retained Earnings (deficit) amounted to (P631.3 million) as of December 31, 2022 as compared to (P558.93
million) as of December 31, 2021, or an increase in Deficit of P72.36 million or 6.8% mainly due to the effect of net
loss attributable to shareholders of the Parent company recognized for the year.

Item 7 — Financial Statements

The audited consolidated financial statements of the Registrant as of and for the year ended December 31, 2023, as
listed in the accompanying Index to Financial Statements and Supplementary Schedules, are filed as part of this
Form 17-A.

The financial statements attached to the report include the audited statements of financial position, statements of

total comprehensive income, statements of changes in equity, statements of cash flows and the notes to the financial
statements. Such reports form part of our attachment to our SEC Annual Report Form 17-A.
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Item 8 — Independent Public Accountants

(a) Audit and Audit-Related Fees

There were no disagreements with the auditors with respect to accounting principles and practices, financial
disclosures, or auditing scope or procedures.

As in previous years, representatives of the Registrant’s auditors are expected to be present at this year’s annual
stockholders’ meeting, available to respond to questions that may be asked by the stockholders. The said auditors
will have the opportunity to make a statement if they desire to do so.
The external auditors charged the Company and its subsidiaries an aggregate amount of P1.08M for the last two
(2) calendar years ending December 31, 2023 and 2022.

(b) Tax Fees
There were routinary professional services rendered by the external auditors for tax accounting, compliance,
advice, planning and any other form of tax services in each of the last two (2) calendar years ending December
31, 2023 and 2022. The fees for these services are included in the Audit and Audit-Related Fees mentioned
above.

(c) All Other Fees

There were no other professional services rendered by the external auditors during the period.

(d) Company Policy in Appointment of Independent Auditor

The President and the Treasurer recommend to the Board of Directors the appointment of the external auditor and
the fixing of the audit fees. The Board of Directors approves their recommendation.

PART III - CONTROL AND COMPENSATION INFORMATION

Item 9 — Directors and Executive Officers

A. DIRECTORS - The names, ages, terms of office, business experience for the last five years,
directorship in other companies of the directors of the Registrant are as follows:

Atty. Roberto V. San Jose, Director, Chairman of the Board - He was elected Chairman of the Board in
2003 and has been a member of the Board of Directors as early as 1991. He is a consultant of the Castillo
Laman Tan Pantaleon & San Jose Law Offices and a Director or Officer of the following companies:
Anglo Philippine Holdings Corporation, Alsons Consolidated Resources Corporation, Philweb
Corporation, CP Group of Companies, Carlos Palanca Foundation, Inc., MAA Consultants, Inc., Solid
Group Inc., United Paragon Mining Corporation, The Metropolitan Club, Inc. and various client
corporations of their law firm. Attorney San Jose, a Filipino, is 83 years old.

Esteban G. Peiia Sy, Director and President - He was elected as Director and President on Nov. 1, 2006
and has served as such for more than ten years now. He graduated from the University of the Philippines
in 1968 with the degree of A.B. Economics and completed the Program for Management Development at
Harvard Business School in 1982. He was the Managing Director of Pan Asian Management Ltd. And Al
Financial Services Ltd., which are management and investment consultancy firms based in Hongkong, and
Pan Asian Oasis Telecom Ltd. that operates joint venture factories engaged in the manufacture of
communication and fiber optic cables in China. His previous work experience includes the following:
Asst. Secretary General of the Federation of Filipino-Chinese Chambers of Commerce and Industry
from 1971 - 1979 and Executive Director from 1980-1986; various positions in the Ayala Group of
Companies from 1979-1984. Mr. Pefia Sy, a Filipino citizen, is 77 years old.
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Atty. Delfin P. Angcao, Corporate Secretary - Atty. Delfin Angcao holds the position since 1995. He is
a partner at the Castillo Laman Tan Pantaleon & San Jose Law Offices (CLTPSJ) since the year 2000. He
was a junior associate with CLTPSJ from 1995 to 1997. He climbed up to being a Senior Associate from
1997 to 2000. He was a former associate at the San Jose, Enriquez, Lacas, Santos, Borje & Vendero from
1992 to 1995. His other business experience in the last 5 years are as follows: director and/or Corporate/
Asst. Corporate Secretary of various client corporations of CLTPSJ namely: United Paragon Mining
Corporation, The Manila Southwoods Golf & Country Club, Inc., and Golden Valley Exploration
Corporation. He is a member of the Integrated Bar of the Philippines and the Philippine Institute of
Certified Public Accountants. Attorney Angcao, a Filipino, is 67 years old.

Atty. Ana Maria Katigbak, Director and Assistant Corporate Secretary — She holds the position of
Assistant Corporate Secretary since 1999. She held the position of a director for seven years, or from 1999
to October 31, 2006, and then from June 27, 2007 up to the present. A member of the Integrated Bar of the
Philippines and a graduate of Bachelor of Laws and Bachelor of Arts in Comparative Literature (Cum
Laude) at the University of the Philippines, she is currently a partner at the Castillo Laman Tan Pantaleon
San Jose Law Offices. Her other business experience in the last 5 years are as follows: assistant corporate
secretary of publicly-listed companies and registered membership clubs such as: Boulevard Holdings, Inc.,
Premier Entertainment Productions, Inc., Solid Group, Inc., The Metropolitan Club, Inc., AJO.net
Holdings, Inc. and PhilWeb.Corporation. She is also a lecturer at the Thames International Business
School, Philippine Campus. Atty. Katigbak, a Filipino, is 56 years old.

Andrew Charles Ferguson, Director - Mr. Ferguson, 51 years old, British citizen, was elected Director
on August 2, 2021. He holds a Bachelor of Science Degree in Natural Resource Development. Mr.
Ferguson worked as a mining engineer in Western Australia in the mid 1990’s. In 2003, Mr. Ferguson co-
founded New City Investment Managers in the United Kingdom. He has a proven track record in fund
management and was the former co-fund manager of City Natural Resources High Yield Trust, which was
awarded “Best UK Investment Trust” in 2006. In addition, he managed New City High Yield Trust Ltd.
and Geiger Counter Ltd. He worked for New City Investment Managers CQS Hong Kong, a financial
institution providing investment management services to a variety of investors. He has 26 years of
experience in the finance industry specializing in global natural resources. Being a fund manager for assets
in London and Hong Kong, he was responsible for day to day management of portfolios, risk
management, business development, relationship management and working with independent boards,
custodians and auditors to ensure that all shareholders’ funds were managed properly. Mr. Ferguson is
currently an Executive Director and the Chief Executive Officer of APAC Resources Limited (Stock Code:
1104), a company listed on the main board of The Stock Exchange of Hong Kong Limited, and an
alternate director in Mount Gibson Iron Limited (Stock Code: MGX), a company listed on the Australian
Securities Exchange.

Rodrigo B. Supeiia, Independent Director - Mr. Rodrigo B. Supefia has been elected as Independent
Director of the Company since March 31, 2009, and has served as such for more than two years now . Mr.
Supefia, a seasoned banker who previously held various key positions in Land Bank of the
Philippines and Bank of the Philippine Islands, is currently a Consultant of Land Bank of the Philippines
and a Board Member of LBP Leasing Corporation. Mr. Supeiia, a Filipino, is 85 years old.

Steven Gamboa Virata, Independent Director — Mr. Steven Virata joined the Company in 2001. A
degree holder of B.S. Architecture from the University of the Philippines, he has more than 10 years
experience in the aviation industry, marketing, architecture, graphic design and production, theater
industry and farm management. His other business experiences in the last 5 years are as follows:
currently, he is a Director of C. Virata and Associates, ATAR-IV, Inc., Chilco Holdings Inc., and V.L.
Araneta Properties, Inc. He was elected last year and is nominated this year, as an independent director.
Mr. Virata, a Filipino, is 67 years old.

Rodolfo D. Santiago, Independent Director - Retired Major General Rodolfo D. Santiago, Filipino, 64,
is a graduate of the Philippine Military Academy, Class of 1982. He has more than 38 years of military
service holding various positions in several specialized fields. He held command and staff positions of
major importance in the fields of military communications, intelligence, civil military operations and
infantry operations. He capped his military career as an educator serving as the 54th Commandant of the
Armed Forces of the Philippines Command and General Staff College. He completed his 15-year
intelligence career serving as a Commander of the Defense Intelligence and Security Group. His civil-
military operations stint was topped by being designated as the Assistant Deputy Chief of Staff for Civil-
Military Operations, J7 (AJ7). He also led the AFP in disaster response operations, training and education.
He is currently serving as Chief Technology Officer of Dito Telecommunity Corporation and as a member
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of the Board of Advisers of the Tech Peace, Build Peace Movement. He works as an independent
consultant of the Department of Education since January 2017 dealing largely with other stakeholders,
disaster resiliency, peace education and schools in conflict areas. He is also a research consultant of
Ateneo de Manila University on disaster resiliency since May 2017. Maj. Gen. Santiago served as an
Independent Director of Philippine Infradev Holdings, Inc. from Aug. 17, 2017 to May 21, 2020.

Messrs. Rodrigo B. Supefia, Steven G. Virata and Rodolfo D. Santiago were elected as the Company’s
independent directors at the last annual stockholders’ meeting held on September 22, 2023.

INDEPENDENT DIRECTORS

In compliance with SRC Rule 38 which provides for the guidelines on the nomination and election of
independent directors, and under the New Manual on Corporate Governance, the Corporate Governance
Committee shall, perform the functions previously undertaken by the Nomination and Election
Committee, and shall be responsible in review and evaluation of qualifications of all persons nominated to
the Board and other appointments that require Board approval. The Corporate Governance Committee is
composed of the following as members:

1. Steven G. Virata - Chairman, Independent director
2. Rodrigo B. Supeiia - Member, Independent director
3. Rodolfo D. Santiago - Member, Independent director
4. Roberto V. San Jose - Member

5. Andrew Charles Ferguson - Member

6. Ana Maria A. Katigbak-Lim - Member

7. Gloria Georgia G. Garcia - Non-voting member

On May 20, 2008, the stockholders and the board of directors of the Company have duly approved to
amend the Company’s By-Laws by inserting a new provision therein relating to the procedure on
nomination and election of independent directors as required under SRC Rule 38 of the Implementing Rules
and Regulations of the Securities Regulations Code. The amended By-Laws is yet to be filed with and
approved by the SEC.

EXECUTIVE OFFICERS/CONTROL PERSONS
Esteban G Peiia Sy, President - See foregoing Director's Profile.

Gloria Georgia G. Garcia, Corporate Treasurer & Chief Financial Officer — A Certified Public
Accountant and a member of the Philippine Institute of Certified Public Accountants, Ms. Garcia started her
career with SGV & Co. Her work experience included more than three years as a junior auditor with the
firm. Thereafter, she had few years in the recreation, gaming and hotel industries and more than twenty
years in the real estate industry. Ms. Garcia, a Filipino, is 55 years old.

All the directors and executive officers named above were elected to their positions for a term of one (1)
year and to serve as such until their successors are elected and qualified.

None of the directors and officers of the Company was involved in the past five years in any bankruptcy
proceeding. Neither have they been convicted by final judgment in any criminal proceeding, nor been
subject to any order, judgment or decree of competent jurisdiction, permanently enjoining, barring,
suspending or otherwise limiting their involvement in any type of business, securities, commodities or
banking activities, nor found in action by any court or administrative body to have violated a securities or
commodities law.

No directors and officers are related to the extent of the fourth civil degree either by consanguinity or
affinity.

There is no other person aside from those listed under Directors and Executive Officers who makes a
significant contribution to the business.

Except for the above directors and officers, the Registrant has no significant employees (as the term is
defined under the SRC and its implementing rules and regulations).
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Item 10 — Executive Compensation

Compensation of Directors and Executive Officers

The annual compensation of the Company’s Chief Executive Officer and three most highly compensated executive

officers for the last two (2) fiscal years and the ensuing year 2025 (estimate) are as follows:

Name Position Year Salary Bonus Other Annual
Compensation
Roberto V. San Jose Chairman of 2023
the Board 2024
2025 (est.)
Esteban G. Pefia Sy President 2023
2024
2025 (est.)
Delfin P. Angcao Corporate 2023
Secretary 2024
2025 (est.)
Gloria Georgia G. Garcia | Treasurer 2023
2024
2025 (est.)
Aggregate compensation (all key officers
and directors as a group) 2023 2,820,000.00 360,000.00
2024 2,820,000.00 360,000.00
Note: Registrant has no other executive 2025 (est.) 2,820,000.00 360,000.00

officers except those named above.

Directors receiving compensation were either employed as officers of the Registrant receiving fixed monthly salary
or receiving reimbursement of representation expenses incurred from time to time.

Executive officers employed by the Registrant, receiving fixed monthly salary (see table above) are Mr. Esteban G.

Pefia Sy and Ms. Gloria Georgia G. Garcia.

There were no employment contracts, termination of employment, or any arrangement that resulted or may result in
a change of control of the Registrant.

There are no outstanding warrants or options held by the Company’s executive officers and directors as a group.
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Item 11 — Security Ownership of Certain Beneficial Owners and Management

(1) Security Ownership of Certain Record and Beneficial Owners

Stockholders owning more than 5% of the Registrant’s shares of stocks as of December 31, 2024:

Name And Address Of Beneficial Owner
Title of Record Owner And and Relationship Citizenshi No. of Shares Percent
Class Relationship With Issuer with Record Owner P Held

Prokey Investment Ltd.**
c/o Mabuhay Holdings ~ o

Common Corporation: 35/F, Rufino E:Z?g;q tco}.f lfeeniasltre?r}l]‘; Filipino 351,289,763 29.27
Pacific Tower, 6784 Ayala &
Avenue, Makati City, 1223
PCD Nominee Corporation*
G/F MSE Building -

Common 6767Ayala Avenue, Makati B. A. Securities Foreign 426,363,134 35.53
City

TOTAL 777,652,897 64.80

* B.A. Securities, Inc. is the only participant under the PCD that owns 5% or more of the Company’s voting stock.
While in the past years, Mr. Esteban G. Pefia Sy or Atty. Roberto V. San Jose, the Chairman of the Meeting was
appointed proxy for shares in the name of B. A. Securities, Inc., Registrant is not aware of the identity of its new

proxy, if any, entitled to vote in the forthcoming annual stockholders' meeting.

**Prokey Investment Ltd. (Prokey) is a 100% Filipino-owned company registered in the British Virgin Islands and
licensed by the SEC on March 15, 2010 to operate a representative office in the Philippines. Mr. Esteban Pefia Sy,

President of the Registrant and the owner of Prokey will exercise his right to vote for these shares.

(2) Security Ownership of Management

The following directors and officers are record/beneficial (R/B) owners of the Registrant’s shares as indicated
opposite their names as of December 31, 2024:

Amount and Nature of Beneficial
; Ownership
Title of Namegf Beneficial Percent of
Class wher Shares Amount Nature Citizenship Ownership
Roberto V. San Jose
Common | Director/Chairman of 600 600 | R&B Filipino 0
the Board
Common | Esteban G. Pefia Sy 353299813 | 353299813 R&B Filipino 29.44
Director/President
Delfin P. Angcao
Common | Director/Corp. 641 641 R&B Filipino 0
Secretary
Common | Steven G.Virata 100 100 R Filipino 0
Director
Common | Rodrigo B. Supefia 50 50 R Filipino 0
Director

Page 15



Ana Maria A.
Katigbak e

Common Director/Asst. Corp. 50 50 R Filipino 0
Secretary

Common | Rodolfo D. Santiago 50 50 R Filipino 0
Director
Andrew Charles

Common | Ferguson 1 1 R British 0
Director

Common | Gloria Georgia G. 50 50 R Filipino 0
Garcia, Treasurer

TOTAL 353,301,355 353,301,355 29.44

Item 12 — Certain Relationships and Related Transactions

There are no related party transactions other than those presented in Note 15 of the Notes to Consolidated Financial
Statements attached herein.

PART IV — CORPORATE GOVERNANCE

Item 13 — Compliance with Leading Practice on Corporate Governance

The Company is committed to good corporate governance and continues to pursue efforts towards attaining full
compliance with its New Manual on Corporate Governance.

The Company has designated its SVP-Treasurer and Chief Financial Officer, Ms. Gloria Georgia G. Garcia, as
Compliance Officer who is tasked with monitoring compliance with the provisions and requirements of the
Company’s New Manual on Corporate Governance.

The Company progressively develops a plan and timetable for compliance with certain leading practices and
principles of good corporate governance, such as structured monitoring of compensation, benefits,  succession
planning and continuous training for management and key personnel on the leading practices of good corporate
governance.

PART V -- EXHIBITS AND SCHEDULES

Item 14 — Exhibits and Reports on Form 17-C

A. Exhibits -- The exhibits, as indicated in the Index to Exhibits, are either not applicable to the Company or
require no answer.

B. Report on SEC Form 17-C
The following current reports have been reported by Mabuhay Holdings Corporation during the year 2024
through official disclosures dated:

Date Disclosures
May 22, 2024 Notice of Annual Stockholders’ Meeting
June 25,2024 Results of Annual Stockholders’ Meeting
June 25, 2024 Results of Organizational Meeting of Board of Directors
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SIGNATURES

Pursuant to the requirements of Section 17 of the Code and Section 141 of the Corporation Code, this
report is signed on its behalf b% {1; issuer by the undersigned, thereunto duly authorized, in the City of
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MABUHAY HOLDINGS CORPORATION
Issuer

Pursuant to the requirements of the Securities Regulation Code, this annual report has been signed by
the following persons in the capacities and on the dates indicated:

By:
Board of Directors and Officers:

v/

ROBERTQ V. SAN JOSE
C/bfairman f t]%d
ESTEBAN G. PEKA SY

Director and President

GLORIA mu{’é. tARaA
Trgasurer



REPUBLIC OF THE PHILIPPINES )
MAKATI CITY )

SUBSCRIBE A? It S\’;&RN TO before me, a Notary Public, for and in Makati City, this
day of A ffiants exhibiting to me their Community Tax Certificates/Passports/
Dtggr’s License, as follows:

CTC No./DL/SC/
Affiant Passport No. Date of Issue/Place of Issue/Expiry
Roberto V. San Jose Senior Citizen ID 2957 September 29, 2008/Muntinlupa City
Esteban G. Pefia Sy P8276657A August 09, 2018/ DFA NCR Central
Delfin P. Angcao Senior Citizen ID 44196 February 15, 2018/ San Pedro, Laguna

Gloria Georgia G. Garcia P8316836A August 11, 2018/ DFA NCR NorthEast
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MABUHAY HOLDINGS CORPORATION

INDEX TO EXHIBITS
SEC FORM 17-A

Plan of Acquisition, Reorganization, Arrangements, Liquidation or Succession
Instruments Defining the Rights of Security Holders, Including Indentures

Voting Trust Agreement

Material Contracts

Annual Report of Security Holders, Form 17-Q or Quarterly Report to Security Holders
Report Furnished to Security Holders

Subsidiary of the Registrant

Published Report Regarding Matters Submitted to Vote of Security Holders

Consents of Experts and Independent Counsel

Power of Attorney

Additional Exhibits

* Either not applicable to the Company or requires no answer.
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SUBSIDIARIES OF THE REGISTRANT

The following are the subsidiaries of the Registrant over which it exercises considerable control:

A.

Wholly-owned subsidiaries

T & M Holdings, Inc.
M & M Holdings Corporation

Others

Subsidiary
The Taal Company, Inc.

Tagaytay Properties and Holdings Corporation
Mindanao Appreciation Corporation

The Angeles Corporation

Ownership %
29.97

26.04
28.51
38.46
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MABUHAY

HOLDINGS CORPORATION

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of MABUHAY HOLDINGS CORPORATION and Subsidiaries is
responsible for the preparation and fair presentation of the financial statements
including the schedules attached therein, for the years ended December 31, 2024
and 2023, in accordance with the prescribed financial reporting framework indicated
therein, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material
misstatement, whether due to fraud of error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial
reporting process.

The Board of Directors reviews and approves the financial statements including the
schedules attached therein, and submits the same to the stockholders or members.

ISLA LIPANA & CO., the independent auditor, appointed by the stockholders, has
audited the financial statements of the company in accordance with Philippine
Standards on Auditing, and in its report to the stockholders or members, has
expressed its opinion on the fairness of presentation upon completion of such audit.

ROZ)B/K V. SAN/JOSE
h oard

ESTEBAN G. PEJA SY
President

ORIA (%,Fg%m G. GARCIA
Treasurer & ChWf Fihanaial Officer

Signed this __ 16t day of April 2025
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Gloria Georgia Garcia
16th


REPUBLIC OF THE PHILIPPINES )
MAKATI CITY )

SUBSCRIBED AND SWORN TO before me, a Notary Public, for and in Makati City, this_APR 1 § 05,

affiants exhibiting to me their Community Tax Certificates/Passports, as follows:

CTC No./
Affiant Passport No. Date of Issue / Place of Issue
Roberto V. San Jose Senior Citizen ID 2957 September 29, 2008 / Muntinlupa City
Esteban G. Pefia Sy P8276657A August 09,2018  DFA NCR Central
Gloria Georgia G. Garcia P8316836A August 11, 2018 DFANCR North East
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,QGHSHQGHQW SBKKSRUWRU TV

7R WKH % RDJUHF R RBKDLGE RROIGH UV
Mabuhay Holdings Corporation
WK JORRUQBFLTRZHU
$\DBIYHQXH
0D N D&MW\

Report on the Audits of the Consolidated Financial Statements
Our Opinion

,QRXU RSLQLRQ WKH DFFRPSD Q\L QWBR\H/ERHDAVHIQNHS & © QHQALDDCD
UHVSHFWV WKH ILRDREKEPROFBUARINRRU MWKIHRTB RBASWD Q G
6XEVLGLI/RUHWKHURWKBWFHPEHU DQG WEE ILQDQFLDO
SHUIRUPD QFAHVID@BRHDFK RI WKH WU WK HHDHIULHREH A DIGW G

LQ DFFRUGDQFH ZLWK 3EHO RS SWIIHD BLIEYERG EBRXQWLQJ 6WDQGDUGYV

What we have audited
TKFRQVROLGDWN® DMWHRMEABR XS FRPSULVH

WKH FRQVROLGDWHG VWDWHPHQWY RI ILQDQFLDO SRVLWLRQ DV
WKH FRQVROLGDWHG VWDWHPHQWY RI FRPSUHKHQVLYH LQFRPH
HQGHG 'HFHPEHU

WKH FRQVROLGDWHG VWDWHPHQWY RI FKDQJHV LQ HTXLW\ IRU H

'"HFHPEHU
WKH FRQVROLGDWHG VW DM K PHIIAKYRR IWFKOH/ KV KRRV \HDUV LQ WKH
'"HFHPEHU DQG

WKH QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
RWKHU H[SODQDWRU\ LQIRUPDWLRQ

Basis for Opinion

‘H FRQGXFWHG R BB ARUGDNFHIDIL\B SUIHG R Q G G LB ISQ@RX U
UHV SR Q V XELEOH W WHNWR QHEIDUHSG VX G WY FWLE HGKH $% 8 VW ROQ Y VERD MWKIHH V
$XGIRMVKH FRQVROLGDWHG | IMHFQRIRDQW HSARWH P HQ W V

‘H EHOLHYWHKIWKEBIMN. GHQFH ZH KDY N REWDREAQHNSURSWEKD R ED VLYV
IRU RXU RSLQLRQ

Independence

‘H DUH LQGHSHQGHQW RI WKH *URXR G & (WKHRSG R (HVH/IZRFREKTWK Bl Q W
LQ WKH 3KLORGHBILQKLMFY WA K HUV K TKD O H P HIDWABNA QVHODIBG W/
DXGLWKRI FRQVROLG IVWHGV HEGBIEQNF\BEKQO LS SHRBYH DRG! LRONKHI RMUK L |
UHVSRQVLBL D E MR BIE DK HYEHL WIKU HPGI® V&R GRI(W K L F V
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,QGHSHGEBQWRIIRWUW

7R WKH % RIDJUHF W R YKD& RRIGHU V
ODEXKPROGLARIWSRUDWLRQ

3DJH

Our Audit Approach

$VSDBWHVLIQLQJ RXU DXGLW ZH COHYBNUY P VYHE PRUFMNAWH D IOD @\
PLVVWDWHPHQW LQ WKH RROQDARB R, BRDNWE FIXORIMFILEHDUHG ZKHUH
PDQDJHPRHDOMXEMHFWLYH M XIGIDHPHIHV L QI RIBI V'S H FDF RR XQWQ QML FD QW
HVWLPDWHY WKDW LQYROY B G BRINLGGIKINAEH SANERYGIK H U H QW O\
XQFHUWY L@QRIRXODXGLWVOYR DG GW KN \RIF®O QDIJHPRYHWULGH RI LQWHU
FRQWUBPEXGLQJ DPRQJ RWKHU PR B/KNHWIKH UF RVQAMLEBHHAEPMMWRID W
UHSUHV HQ WRHP® W HRINNON D VGHKRAHRD VX G

'H WDLORUH G RIRXDXGRBHY GWMR S HWDRIUPFLHQWR IRBEMMKUR YR G H
RSLQLRQ RQ WKHIE@DGRIOD T BRMEGEWROH WD BRER X QWAVW K AWWKUH R
*URXS WKH DFFRXQWQW®m) FRIRIDHR WG X VY ZKWRH RXS RSHUDWH V
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,QGHSHGEBQWRIIRWUW

7R WKH % RIDJUHF W R YKD& RRIGHU V

ODEXKPROGLARIWSRUDWLRQ
3DJH

Key audit matters

. H\ D X GALDAW VWDHUBHV W K R W MIWVHKUDAY ROUR | H V WLR®IPE QURIP RVW VLJQLILFDQF|
L@ XDXGRMKHRQVROLGDWM® DMWHRMKEK\E G X U U H QW HHHU B RZBHW H U V
DGGUHVVHBRIQWRARWDIX GRMWKH FRQVROL G IVWHGY HEQDQIWRRDIG L Q

IRUPIRXU R SWXHRUMHRDHERQRSW R YRGHHISDUDWH RS KEBNVRQPRYWWHUV

.H\D X GLDAMV WHHIQWLILHG LOVRROOBXGLW LV

.H\$XGLW ODWWHU

+RZ RXU DXGLWWIGH HME8 VWX D

(VWLP DRNDR'@® ORIHQ Y HV VB RIIRG W

7KLUMDNH\ DXGLW P D\8WH WHRID L
VLIQLILRIWGEFFRXQW DQG PRY|
W KB YD O RHWKLHQ Y H V VERIIRGW U W |
$Q DQQRDIO®OXH DVVHBHRHRWP
EDVHGWR® UHTXLUM)BE QW LRI
9DOXH OHDVXDOIBKHL@WUSSLQH $
6WDQGDBYEY ,QYHVWPHQW 3UT

WKHRXS UHFR JQ YDl GXPL
DPRXQWRQJ PLOOLBW $V
'"HFHPEHU W RIMOD/OH V VB RIFRG W |
F D U UDLWDAYWD O R R R X QWRV 3
PLOOLRIP YAKGIXED V IR@V KUHH SR U
SUHSDUB@EEHSHQGHQW DSSU
E\WWKMRXS XWKBDIUNHW DS BKIR\
DSSURDFK XVIHYGVO BNRRIPGD U D
SURSHUWLIHME HW WEQ Y LFUW QR I

 Q

ORFDWQRBSURYHPHQWV EXLQ
EXLOGLQJ IHDWXUHV RU DPHQ
DO ORZD QRM KHQW

SHIMWJRRWAVR WKH FRQVROLGD
VWDWHRFRHDKEMWDLOV RI WKH L

UWHL ID'YG G U HW WAHDONV W IRE VE D MKLHD J

R SUHIUHMWO L IRALRHWD\S SUDLVHU UH 4
DFHUWDYQ OBWHUXPSWLRQWLPLC

UWURSHUWLHYV

RQVKH IDRWRBM)DWHDVRJUKH XQL

DSSUDLNWDEBUWX H® KEL\ U GY DIDXW L
QA JDJEH\BD QD JHPIHGMH YLHZLQJ
HPSHSUVR RULBRWKEHPVWHW KRG DQG
H/M\H D V R Q D EFOW R WAL J @MY R B W
HGQ G HVWXFE®HY FDOF X OMDOLX
DQG DVVH@FRBUGDQFH ZLWK
FERXRQMIHPIHQWY ,Q SDUW LRYXH

REWDLQHG WKURXJK LQGHRI$HC(

PDUNHW OLVDAULHERY BNKWRMNKS TV

W:H KDYH DOVR HYDOXDWHG FR
) F D\GHDUE (HIBQIED IRHEBA IR FVKLHY LY & H S H
D¥BOXHUWYE\HWKBUR ITOBOLILF
EFOH. HQW SR EWVR QUHROMDWAE R Q V|
MM B R X S
W

GLRH 2R KDWHRWYH VW KEJ R S (RIH W
DAVKLHH \D FE R M QIVRIGERIS B/RMEBLIF \* U R X
PDQDJHPRRWYHVWPHQW SWRIS
FDOF X O DMKERMDRIXM DFFRUG D Q
VBI365 | DQEBQIIBDOUHVSHFWLYHO\
QYHVWPHQW

i

SURSHUWLHV

WWHL

WKH

| RQV
@ WK
3)56

\DU D
SRUW

GHQW
DU

PSHWI

QGHQ

PWLRC

LS ZL

STV

HUW\

FH ZL
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,QGHSHGEBQWRIIRWUW
7R WKH % RIDJUHF W R YKD& RRIGHU V

ODEXKPROGLARIWSRUDWLRQ
3DJH

Other Information

0D QD JH PN SR QRUEBHW K HU L Q | RIKPIDMKHRWER U P B RVR RV
LQIRUPDWLRQ LQFOXGAHG L Q3HWLKGH,, \W(LEY BiP DWW IDR\QH P GW6 (& )R USP
$QQXDO SHRBRKUHVHDU HQGHG 'HFHPEHWDRIR)FOXGH WKH FRQN® PLLIEM
VWDWHBPBABGWXU DYBSERRWIWKHWBH& QRUP 'H)6 QLW LRUIP BWIDR\HPHQW

DQG 6(& )RUP$QQ@X6BHIGRDWH H[SMMRMHISGBY D L O/MED HW H G WK M/ K L V
DXGLWRSRUW

2XU RSIRQ RAUXH FR Q VIRYDLGMAD ¥/G{ 6 R EQRWR Y H URWKH U L Q IRQ 8 DAML RIQO O
QRW H[DUHRVRDVVXUDQFH FR@HOXRLR Q

,FRQQHFWLR @ X&RIMMRKX B R Q V RIOQ [EQMNIDE@ H RKQWWS R Q \LIVER ALMDG W K
RWKHU LQIREIFQWERMIES AKMHF R PHWD L ODEIOY GRIBFR QV IZ&KMWKHU WK H
RWKHU LQIRBPWWURROO\ 1IZQ AWRKERKWRIOQ &D W M & D MHRYRREK @
NQRZOREWDLQHDBXGLWKRU RW KHWRHY P DIMS-SHYDIWD W H G

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

0D QD JH PLHMDNY SR QRMEKSH H S D UDQMDMB@® HVHQWDWLRQ RI WKH FRQVROL
VWDWHP® @WFR WEWMKFB)56 $SFFRXQWLQJ IRNDXGIKU EQRVQ BIRKRIDO

PD QD JH PGHMH U R IQHFH V WIRWQ\D EO BUMISD UDWLRQ RI FR Q WRVDLVGHDRNHHGBNI
WKDW DUMRPDMHULDO PLVVWDWHRRQIK GZRURMK HU G X H

,Q8BUHSDULQJ WKH IERODPED@HWHQW YV R RIGHDY BHRAQHRIDE/Y H V WLKQH
DEL@IHVDF K HBDMNLKLQU RNSRR QW DEXNIRLERQF HBLY FORVRYIODNDEOH
PDWWHIWDWWRGQVRFRREBUVOQWKHELQJ FRQFHRIRFERXQWLQJ XQOHVV

P D Q D J H PHLQWK®IW HADBELVT X MBIV H QW LW\ RU WR FHD QR REDORLWWREV R
DOWHUQDWLYR EXW WR GR

7TKRVH FKRUWRGHUQDQFH DUH UHVSRQVLEOH IRWY RQUHBMAHALIQQIWKH
SURFHVYV
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,QGHSHGEBQWRIIRWUW

7R WKH % RIDJUHF W R YKD& RRIGHU V
ODEXKPROGLARIWSRUDWLRQ

3DJH

$XGLWRUYYV 5HVSRQWKHLEAGWMMAY RARD V R PLLGEIDONSHNEDON HP HQ WV

2XU REMHFWMREHVDHQVRQDEOH DER XWDZKAHHAVK® VR KIB@MQFGE D O
VWDWHBWZWROH D UH RRHMHRILD\VOW D WHRHOBKWRIDXG RU HUURU DQ(
LVVREDXGLWRSRWWQOWER RHES L Q L5SRH® VR Q DE VXU D @K HJEW YRH O
DVVXUDQFH EXW LV QRIMIX GXDVUPRWGHNFWHKOW Q DEEROEDWQFH ZLWK
GHWHFW D PRIVW WD MDHP HY W [A0UWQYW D W HP & QMWHRIRI D RE HUURU DQG D
FRQVLGHUHG PDWHULDO LI LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH
LQIOXHQFH WKGHFERRRFUBDONHQ EQ WK HAVRQVROLGDWHG ILQDQFL
VWDWHPHQWV

$VSDBWQ DX@FAFRUGDQFGHS ZZWK UFLVH SURMXG YR RQMDID@WED L Q
SURIHVWNRQEDMLFLVP WHKBRDXXIHE BEYOW R

,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW
ZKHWKHU GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUP DXGLW
REWDLQ DXGLW HYLGHQFH WKDW LV VXIILFLHQW DQG DSSURSULL
RI QRW GHWHFWLQJ D PDWHULDO PLVVWDWHPHQW UHVXOWLQJ IL
HUURU DV IUDXG PD\ LQYROYH FROOXVLRQ IRUJHU\ LQWHQWLR
RYHUULGH RI LOWHUQDO FRQWURO

2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQYV
SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHYV
RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH *URXSfV LQWHUQDO FF

(YDOXDWH WKH DSSURSULDWHQHVYV RI DFFRXQWLQJ SROLFLHV X'
HVWLPDWHY DQG UHODWHG GLVFORVXUHYVY PDGH E\ PDQDJHPHQW

&RQFOXGH RQ WKH DSSURSULDWHQHVV RI PDQDJHPHQWY{V XVH R
DQG EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG ZKHWXHQWVP
RU FRQGLWLRQV WKDW PD\ FDVW VLJQLILFDQW GRXEWVRQ WKH D
FRQWLQXH DV D JRLQJ FRQFHUQ ,I ZH FRQFOXGH WKDW WWRDWH
GUDZ DWWHQWLRQ LQ RXU DXGLWRUJV UHSRUW WR WKH UHODW
VWDWHPHQWY RU LI VXFK GLVFORVXUHV DUH LQDGHTXDWH WR
EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG XR IMRY WK H|BWWHHR
HYHQWVY RU FRQGLWLRQV PD\ FDXVH DQ HQWLW\ ZLWKLQ WKH *U|
FRQFHUQ

(YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH DQG FRC
LQFOXGLQJ WKH GLVFORVXUHV DQG ZKHWKHU WKH FRQVROLGDYV
XQGHUO\LQJ WUDQVDFWLRQV DQG HYHQWV LIWRP@QQHU WKDW L

'H FRPPXQLFDWH ZLWK WKRVH FKDNJIDGGREGIRW RN B POMNQFHUY WKH
SODQQHG VFRSHRIMKG WKBILGI DQG VLIQLILFDQW DXGIQN | LIFDRWD JV |
GHILFLHQFLHW RQ WKBEUGHImMOKL REDX G LW
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,QGHSHGEBQWRIIRWUW

7R WKH % RIDJUHF W R YKD& RRIGHU V
ODEXKPROGLARIWSRUDWLRQ

3DJH

‘H DOVR SURYLGH WKRNRH HFK QD OHFE ZLWIK DZWWKIDA i PFHRPS GWLKDBNZ L W k
UHOHYDQWHTWKUFPBIDWIEQGH SHQGHQYRRPBRGLEDMH WKHP DOO
UHODWLBQEKR\EY H UWKBMWHDVRQDWRREHEWDWRRQ RXU LOQGHSHQGHC
ZKHUH DSSOHPDEOHG VDIHIXDUGYV

YURW KAD W WIRPWY XQLFDWHG ZLWK WKRVH FKDUJHG ZWKIRRIRYWHQW Q F
W K DAV EPRRIVW VLJQL I L FIDXQGIHWL R | WWKHH  F IRGDD/ QRS DEID MRHMBX M VE X U U H Q W
SHULRG W& B UH/ RIUHD XAGLHNV P DHV GHHVURANLKEHR/THW W H U D X Q@ L RMRUS R O H V V
ODZ RU UHSXEPOXBBELNFORERXMW WKH PDWWHU RUUDKHIQ LQ H[WU
FLUFXPVWDGHMHURKDMD WWHU VKRKREBPERUWFDWHG LQ RXU UHSRUW
DGYHUVH FRQWHERHQ@FMNR ZR X O GEWHID\SRIF IRBOH 2ZWRKEK EQQW HUHV W
EHQHRUIWANKFK FRPPXQLFDWLRQ

7KHIQJDJHPDQUW QH W RGLWKBHWKLYG 8 $ HQ%E QWR S RY W
=DOGS$JIXLUUH

Isla Lipana & Co.

OGW$JIXLUUH

DUWQHU

&3% &HUW 1R

375 1R LVVXHG RQ -D@DXNDOSW WV \

7,1

%,5 $ 1 LV V XIF & PEEQ U HIITHFWLYHF HRPEHO
%2$ 35& SHR HITHFWQWROHPEHU

0D N DBV WV \

$SULO
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6WDWHPHQW 5HTXLUHG E\ 5XOH
6HFXULWLHY 5HIXODWLRQ &RGH 65&

7R WKH % RIDUHFBRBKXNDUHKRROIGHUYV
Mabuhay Holdings Corporation
WKORBNILABFLTIREZHU
S$\DBIYHQXH
0D N DEBMZ W\

‘H KDYH DXWEKWH® QV RIOQ QMDA HR HRBXKDR O G LBRIWSRUDWLRQ
WRBDUHQW &RPOBQRVL G L BVRLIHHWYK H U * U B YOSV Q (R W KH DHIQ G H G
'"HFHPEHU RQ@ KL ZKK D YUHH Q G MUKHHG D W WD & IR B WG L O 7KH
VXSSOHPHQWIMPDKWRED® WKHARQFL®MDK\H. B BLRPEW BMWDLQHG (DUQLC
IRU 'LYLGHQG 'BMOMBBWEIREY 0DS RI 5HO DWRN RRARKPLSSD/QALHVK L Q
WKH *URBBHBMPEHU DQG 6FKHIG%@HYV ( ) DQIBDWHFHPEHU

DD GG LWARRREBRM HE@ WYEWWRSHYLVHG 5K WH6EHE & D USIU HV H RWH G
SXUSRRIHM. @LQVK6GHH F X U DWQIGHFK D Q& RPPLV VL RIQUERS UH R URME H
EDVERQVROLIGDMWQMEDYHBNOK VXSSO HPHMHERWPDW KRKVSRQ\WRIELOLW\
PDQDJHPHRGVKDYH'EEMEWW KBXGLWLQJ S DB EDEN GHHRIERMKED VL F
FRQVROLGOPMMEDWYHPHQWSLQRRRM U/ XSS O H PHRWPIRUNE RIGEUHSDUHG
LQ DFFR UG D/QKSHH ZILVEEK® H R W Ko+ &

Isla Lipana & Co.

OG$JXLUUH
DUWQHU

&3$&HUW 1R

375 1R LVVXHG RQ -DQXDODWN DBW W\

7,1

%,% 1 LVVXRH@HFHPEHU HITHFWLYMFX@WHO
%2% 35& S5HR HITHFWQWRYHPEHU

0D N DEBMZ WV \

$SULO
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Statements Required by Rule 68
Securities Regulation Code (SRC)

7R WKH % RDJUHF \R RBKDLGE RROIGH UV
Mabuhay Holdings Corporation
WK J)ORRIUGBFLTRZHU
$\DBYHQXH
0D N DBV WV \

‘H KDYH DXGRMFARE GDQFKLDLWELQH BMNGGCWUKRQVROLGDWHG ILQDC
VWDWHRERBXYKPROGLQJIV &RDO R UIDXENR QLRDIHWKHU WKBW*URXS’
'HFHPEHU DQG DRG HDPMVRKUHH LB\DKH SHULRBFHPGEHG

DQG KDYH LVVXHG RXU UHSRUW WKHUHR @ H3HWREEG $iS LRLLD W K H
SXUSRVYRUPID@JRSLQLRQ RORQKREDVDWM®E DMWHREFRIWRZEROH 7KH
6XSSOHPHGFWBOEROH QDQFLDO 6@EREINMRYV L GHOXGILVGUIRQRHLB UP X (
FDOF X O D WLRESIWIDWRES UL R W KY HVVORKN L QWHQG H® KHAN SR QRRUEL O L W\
WK RXPPQDIHPHQIW H | L QORXFLE@B GV F D WERRW P H DR/ WURISYHUDWLQ J
SHUIRUPDQFH\GKLIOQIEQRABFHBRUBMDQ G BYS6Y DOB\QRW EH
FRPSDUDWERIHP L OO HG FSHIANHENRRMWE HU FRP SDQEKN GLRERUNVHQWH G
IRWKHXUSR\FIRRIO\LQJ BHWK\BKGH  R6 58 KLH V X WAGBEHF X U DWIGH V
([FKDQJH &RPPLVVODRWBPELUHG SHWERQ WROH G D W M & D MWHPHRLWD D
SUHSDUHG LQ DFFRUGDQFH ZLWKR BYE B VHKH FRROBERDAGBGWAD WR UV KD )

E HHWQU DWHRGW K H *FURRQ\EH @ LIGEDIMQM®E D & H B WDQWR/H P EH U DQG D(
IRU HRRMWKKH WKDHK® VBKHK IHRGS HFHPEHU D Q G P D W HRJ[LFIHCS WA HRWDH/
QRWHG

Isla Lipana & Co.

OG®JXLUUH
DUWQHU

&3% &HUW 1R

375 1R LVVXHG RQ -D@DNDOSW WV \

7,1

%,5 $ 1 LV V XIF & PFEEQI U HIIHFW L YHF M RERH.D
%2$ 35& SHR HITHFWQWROHPEHU

0D N DR W\

$SULO



Mabuhay Holdings Corporation and Subsidiaries

&RQVROLGDWHG 6WDWHPHQWY RI )LQDQFLDO 3RVLWLR
$V DMFHPEHU DQG
$00 DPRXQWYV LQ 3KLOLSSLQH 3HVR

Notes 2024 2023
Assets
Current assets
&DVK
JLQDQFLDO DVVHWY DW IDLU YDOXt
)93/

S5HFHLYDEOHV DQG RWKHU FXUUHQ'

7TRWDO FXUUHQW DVVHWYV

Noncurrent assets
SURSHUW\ DQG HTXLSPHQW QHW
,QYHVWPHQW SURSHUWLHV

7RWDO QRQFXUUHQW DVVHWYV

Total assets

Liabilities and Equity
Current liabilities
$FFRXQWY SD\DEOH DQG RWKHU FX
%WRUURZLQJV
$GYDQFHV IURP UHODWHG SDUWLH"
,QFRPH WD[ SD\DEOH
$GYDQFHV IURP SURVSHFWLYH VKD

7TRWDO FXUUHQW OLDELOLWLHYV

Non-current liabilities
S5HWLUHPHQW EHQHILWY REOLJDWL
'HIHUUHG LQFRPH WD[ OLDELOLWLF

TRWDOFRROQHOW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

Equity
SWWULEXWDEOH WR VKDUHKROGHU
&RPSDQ\
6KDUH FDSLWDO
7UHDVXU\ VKDUHV
'HILFLW

IRFRQWUROOLQJ LOQWHUHVW

7TRWDO HTXLW\

Total liabilities and equity

7KH QRWHV RQ SDIHVDWRQWHJIUDO SDUW RI WKHVH FRQVROLGDWH



Mabuhay Holdings Corporation and Subsidiaries

&RQVROLGDWHG 6WDWHPHQWY RI &RPSUHKHQVLYH ,QFR
JRU HDFK RI WKH WKUHH \HDUV LQ WKH SHULRG HQGHG '"HFHF
$00 DPRXQWYV LQ 3KLOLSSLQH 3HVR

Notes 2024 2023 2022

Income

*DLRQ IDLU YDOXH FKDQJH Lt
SURSHUWLHYV

ODQDJHPHQW DQGVVHUYLFH 1

5HQWDO LQFRPH

'LYLGHQG LQFRPH

,QWHUHVW LQFRPH

JRUHLJQ H[BBD @IHHW

*DLRQ VDO RAHFXULWLHV

2WKHU LQFRPH

Expenses
SBQUHD WIHRR® UHYDOXDWLRQ
DVVHWYVY DW )93/
6DODULHY DQG HPSOR\HH EH
SHSUHVHROMBWLQJ H[SHQVHYV
SURIHVVLRQDO IHHV
'"HSUHFLDWLRQ
JRUHLJQ H[BRED/@IHNV
/IRVRQ OLWLIJDWLRQ
2WKHU H[SHQVHYV

Income (I oss) before income tax
,QFRPHEWRHILW H[SHQVH

Net loss for the year
Other comprehensive income for the year

Total comprehensive loss for the year

Basic and diluted loss per share
attributable to shareholders of the Parent
Company

Net income (loss) attributable to:
6KDUHKROGHUV RI WKH 3DUH
IRFROQWUROOLQJ LQWHUHVW

7RWDO FRP S UHKHREYR\DW W UL E>
6KDUHKROGHUV RI WKH 3DUH
IRFRQWUROOLQJ LQWHUHVW

7KH QRWHV RQ SDIHVDWRQWHJIUDO SDUW RI WKHVH FRQVROLGDWH



Mabuhay Holdings Corporation and Subsidiaries

&RQVROLGDWHG 6WDWHPHQWY Rl &KDQJHV LQ (TXLW\
YRU HDFK Rl WKH WKUHH \HDUV LQ WKH SHULRG HQGHG 'HFHF
$00 DPRSRIVLEQLQH 3HVR

6KDUHKROGHUV RI 3BDUHQW &RP

$WWULEX
7TUHDV VKDUHKR
6KDUH FL VKDU RWKH 3D 1RGRQWU
1IRWF I1RWEF 'HILF &RPSD! LOQWHUHYV 7RW

Balance January 1, 2022
Comprehensive (loss) income
1HW ORVV LQFRPH IRU WK
2WKHU FRPSUHKHQVLYH LQ
7TRWHR® SUHKHQVLYH ORVV
Balance December 31, 2022
Comprehensive loss
1HW ORVV IRU WKH \HDU
2WKHU FRPSUHKHQVLYH LQ
7RWDO FRPSUHKHQVLYH OR
Balance December 31, 202 3
Comprehensive loss
1IH@RVRU WKH \HDU
2WKHU FRPSUHHRPH. Y H
7RWDO FRPSUHKWOQVLYH
Balance December 31, 2024

7KH QRWHV RQ SDIHVDWRQWHJIJUDO SDUW RI WKHVH FRQVROLGDWH



Mabuhay Holdings Corporation and Subsidiaries

&RQVROLGDWHG 6WDWHPHQWY RI &DVK )ORZYV
JRU HDPKKRIWKUHH \HDUV LQ WKH SHULRG HQGHG 'HFHPEHU
$00 DPRXQWYV LQ 3KLOLSSLQH 3HVR

Notes 2024 2023 2022

Cash flows from operating activities
/IRVEHIRUH LQFRPH WDJ[
$GMXVWPHQWYV IRU

8QUHD®RR® UHYDOXDWLRQ
ILQDQFLDKWYV DW )93/

'"HSUHFLDWLRQ

*DLRQ GLVSRVDO RI ILQDQF]|
)93/

'LYLGHQG LQFRPH

8QUHDOL]HG IRUHDRYWH[BBD

SBURYLVLRQ IRU UHMWHIUHPIHD
REOLJDWLRQ

,QWHUHVW LQFRPH

*DLRQ IDLU YDOXH FKDQJH 1
SURSHUWLHV

2SHUDORBWIRUH ZRUNOQJ FDES

FKDQJHV

,QFUHDVH GH®UHDVH
SHFHLYDEGRMWKBIQGXUUHQW
,QFUHDVH GH®UHDVH
$GYDQFHV IURP UHODWHG S
$FFRXQWY SD\DEOH DQG RW

QDELOLWLHV

SURYLVLRQ IRU OLWLJDWLR:

&DVBEVRUERGHUDWLRQV
,QWHUHVW UHFHLYHG
'LYLGHQG UHFHLYHG
,QFRPH WDJ[ SDLG

I1HW FRVHKGRISIUDWLQJ DFWL

Cash flows from investing activities
$FTXLVLWLRQV RI LQYHVWP/|
$FTXLVLWLRQV RI ILQDQFLD
$FTXLVLWLRQV RI SURSHUW
BURFHHGV IURP GLVSRVDO F

SURSHUW\
S3URFHHGV IURP GLVSRVDO F
)93/

IHW FDXWKHG LQ SURUNYENW® LU
DEFEWLYLWLHV

Net decrease in cash for the year
&DVK DV DW -DQXDU\
(I !1HFW Rl H[FKDQJH UDWHV RQ F

Cash as at December 31

7KH QRWHV RQ SDUBY LYWHIUDO SDUW RI WKHVH FRQVROLGDWHG



Mabuhay Holdings Corporation and Subsidiaries

1RWHV WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
$V DW '"HFHPEHU DQG DQG IRU HDFK RI WKH WKUHH \HDUV LQ WK
,Q WKH 1RWHYVY DOO DPRXQWY DUH VKRZQ LQ 3KLOLSSLQH 3HVR XQOHVYV |

1 General information; status of operations

ODEXKD\ +ROGLQJV &RUSRUDWLRQ WKH 33DUHQW &RPSDQ\" ZDV LQFRUSR
$SULO SULPDULO\ WR HQJDJH LQ WKH DFTXLVLWLRQ DQG GLVSRVDO
VKDUHV Rl VWRFN DQG UHDO HVWDWH SURSHUWLHV 7KH 3DUHQW &RPSDQ
D FRPSDQ\ LQFRUSRUDWHG DWKG OHDAW WHWHKGE %QGEWWLVK 9LUJLQ ,VODQGYV |
LQYHVWPHQW KROGLQJ FRPSDQ\ 7KH UHPDLQLQJ LV RZQHG E\ YDULR
3DUHQW &RPSDQ\TV FRPPRQ VKDUHV ZHUH OLVWHG LQ WKH BKKEUSWKQBV
LWV VKDUH OLVWLQJ LQ WKHUH ZHUH QR RWKHU VKDUH RIIHULQJV VX
&RPSDQ\ LV FRQVLGHUHG D SXEOLF FRPSDQ\ XQGHU 5XOH RI WKH ,PSOlI
6HFXULWLHYV 5HIXODWLRQ &RGH

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQFOXGH WKH ILQDQFLDO
6XEVLGLDULHYVY WKH *URXS GHWDLOHG LQ 1RWH

7KH 3DUHQW &RPSDQ\TV UHJLVWHUHG RIILFH DQG SULQFLSDO SODFH RI E.
$\DOD $YHQXH ODNDWL &LW\

7KH 3DUHQW &RPSDQ\ KDV HPSOR\HHV DV DW '"HFHPEHU DQG

7KH *URXSTV DFWLYLWLHV DUH OLPLWHG WR SUHVHUYDWLRQ DQG PDLQW!
GHYHORSPHGWVRY RRXVLQJ SURMHFW FDUULHG RXW E\ LWV 6XEVLGLDU\ 7
'"HFHPEHU

, Q WKH *URXS VROG WZR SDUFHOV RI ODQG FODVVLILHG DV LQYHVWP}
D QHZ OHDVH FRQWUDFW ZLWK D QHZ WHQDQW IRU D SHULRG RI WKUHH
1RWH

7KH IROORZLQJ FRPSULVHVWKR DURKEIRQ YRR QW
7R DFTXLUH DQG GHYHORS SURSHUWLHV IRU OHDVH SXUSRVHV
7R DETXLUH SURSHUWLHV IRU GHYHORSPHQW RI DIIRUGDEOH KRXVLQJ )
UHVSRQVLELOLW\ WR FRQWULEXWH WR WKH KRXVLQJ UHTXLUHPHQWYV R
7R FRQWLQXH WR UHWDLQ LWV LQYHVWPHQW SURSHUWLHV IRU DSSUHF
RI WKH SULPH SURSHUWLHV

7KH SODQQHG DFTXLVLWLRQV RI UHQWDO \LHOGLQJ SURSHUWLHY DUH HIS
VXSSRUW WKH *URXSYV RSHUDWLRQV

2Q -XO0\ WKH 3DUHQW &RPSDQ\ SDLG 3 PLOOLRQ IRU WKH VHWW(
FRVKDUHKROGHU LQ D IDVW FUDIW VKLSSLQJ EXVLQHVV 5HODWLYH WR WK
RQ OLWLJDWLRQ DPRXQWLQJ WR 3 PLOOLRQ 1RWH

ODQDIJHPHQW LV RI WKH RSLQLRQ WKDW WKH *URXSfV FDVK IORZV ZLOO F
FDSLWDO UHTXLUHPHQWYV IRU WKH QH[W WZHOYH PRQWKYV ,WV VXEVLGLD!I
UHTXLUHPHQWY DQG PRVW DAKHH FXRXIS QAL OO GFRRUPDIQOXH WR ORRN IRU RSS
SURMHFWYVY WKDW ZLOO EULQJ EHQHILW WR RXU VKDUHKROGHUY DQG WKH

7KH PDQDJHPHQW VWLOO ORRNLQJ DW WKH SURVSHFWYV RI GHYHORSLQJ D
UHTXLUHPHQWY RI WKH ORZHU LQFRPH JURXS DV RXU HQGHDYRUV VLQFH
ZLOO DOVR KHOS XV IKPUDOOWKSHRQVMRDEI LW JRDOV



7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ DSSURYHG DQC(
%2' REBULO

2 Cash

7KH DFFRXQW DV DW '"HFHPEHU FRQVLVW RI

&DVK LQ EDQN
&DVK RQ KDQG

&DVK LQ EDQN HDUQV LQWHUHVW DW SUHYDLOLQJ EDQN GHSRVLW UDWHV
HQGHG '"HFHPEHU DPRXQWHG WR 3 PLIRAOICRE@Q PLOOLRQ

3 Financial assets at fair value through profit or loss (FVPL)

7KH DFFRXQW FRQVLVWY RI HTXLW\ VKDUHVY OLVWHG LQ 3KLOLSSLQH 6WRI
SULFHV LQ DQ DFWLYH PDUNHW /HYHO YDOXDWLRQ $W 'HFHPEHU

XQUHDOR®E UHYDOXDWLRQ RI )93/ LQ SURILW FRUWORRY3DPRXQWOQRWR 3
3 PLOOLRQ

7KH PRYHPHQWY RI WKH DFFRXQW IRU WKH \HDUV HQGHG 'HFHPEHU DUH

$W -DQXDU\

$FTXLVLWLRQV

'LVSRVDOV

8QUHDOL]HG IDLU YDOXH ORVYV
$WHFHPEHU

Ne) GLYLGHQGY HDUQHG UHFRUGHG LQ FURIQWRRE ORVWVOIARMWHG WF
3 PLOOLRQ

4 Receivables and other current assets

7KH DFFRXQW DV DW '"HFHPEHU FRQVLVW RI

$GYDQFHVY WR D FRQWUDFWRU
BUHSD\PHQWYV

$GYDQF HWYSWOR\HHV

'XH IURP RWKHU UHODWHG SDUWLHV
SHFHLYDEOHYV

$GYDQFHV WR WKLUG SDUWLHV
2WKHU UHFHLYDEOHYV

$GYDQFHYVY WR D FRQWUDFWRU SHUWDLQ WR SD\PHQWYV PDGH E\ WKH *URX
*UHHQURRI &RUSRUDWLRQ *5& IRU WKH FRQVWRWWWLRRXY/ ID@QIG SHRWHIT-R\S P#
DGYDQFHY DUH FROOHFWLEOH LQ FDVK DQG DUH ELOOHG SHULRGLFDOO\ |



7KH DJUHHPHQW ZLWK *5& SURYLGHV WKDW WKH 6XEVLGLDU\ VKRXOG ILQI
SURYLGH DVVLVWDQFH LQ SURMHFW PDQDJHPHQW VXFK DV DGPLQLVWUDMW
SURFXULQJ FRQVWUXFWLRQ PLWWODRFEGVL@® Q8 CDONML RY K\HRJ VK'Y LPSOHPHQ
UHWXUQ WKH VXEVLGLDU\ VKDOO EH SDLG D IL[HG SURMHFW PDQDJHPHQ\
LQYHVWPHQW SOXV PDUJLQ IRU WKH UHDOL]DWLRQ RI WKH GHVLUHG SURI

JRU WKH \HDU HQGHG 'HFHPEHU WKH *URXS KDV HDUQHG PDQDJHPH
DUUDQJHPHQW DPRXQWLQJ WBR 3 PLRIAOARIBRQ PLOOLRQ

BUHSD\PHQWY PDLQO\ FRPSULVH RI SUHSDLG WD[HY DQG LQVXUDQFH

5 Investment properties

7KH *URXSTV LQYHVWPHQW SURSHUWLHY LQFOXGH VHYHUDO SDUFHOV RI
/IDQG LQFOXGHYVY SURSHUWLHYV RI VXEVLGLDULHY QDPHO\ 7KH 7DDO &RPSD
+ROGLQJY &RUSRUDWLRQ 73+& WKDW DUH KHOG IRU FDSLWDO DSSUHFLI
7DIJD\WD\ &LW\ ZLWK D WRWDPB @ MWDHNG D/KHHDFRIQGRPLQLXP XQLW ZKLFK LV
WRWDO IORRU DUHD RI VTXDUH PHWHUYVY LV EHLQJ OHDVHG RXW WR D V

7KH PRYHPHQWY LQ WKH DFFRXQW IRU WKH \HDUVY HQGHG 'HFHPEHU DUF

$W -DQXDU\
)DLU Y DEDLXQHV
$GGLWLRQV
$W 'HFHPEHU

'XULQJ WKH *URXS DFTXLUHG DQ DGGLWLRQDO LQYHVWPHQW SURSHU!
3 PLOOLRQ UHPDLQV WRDHHQ&QSDLG DV DW

Critical accounting estimate - Fair value of investment properties

7KH IDLURYDL@QXYHHVWPHQW SURSHUWLHY LV GHWHUPLQHG EDVHG RQ DSSUD
HQJDJHG E\ WKH PDQDJHPHQW 9DOXDWLRQ PHWKRGYV HPSOR\HG E\ WKH D
DSSURDFK /HYHO 7TRHDUXDQUURBRDQW DVVXPSWLRQV XVHG E\ WKH LQGHSHQ

FXUUHQW SULFHV LQ DQ DFWLYH PDUNHW IRU SURSHUWLHYV WRHIQHFIW DU
SRVVLEOH GLIITHUHQFHVY RQ WKH IDFWRUV RI WLPH XQLW DUHD RU VL]H
ORFDWLRQ EXLOGLQJ IHDWXUHV RU DPHQLWLHYV EDUJDLQLQJ DOORZDQ
UHFHQW SULFHV RI VLPLODU SURSHUWLHY LQ OHVV DFWLYH PDUNHWYV 7
HFRQRPLF FRQGLWLRQV VLQFH WKH GDWH RI WKH WUDQVDFWLRQV WKD\

,QYHVWPHQW SURSHUWLHYV LQ DPRXQWHG WRGOLRQPLOKHIRHDWKH HVW|
PDUNHW YDOXH GLIIHUV E\ IURP PDQDJHPHQWIV HVWLPDWHYVY WKH FDU
ZRXOG KDYH EHHQ 3 BLOOCAIR@O KRJKHU RU ORZHU

ORYHPHQWYV LQ FXPXODIDDMIGYHWHKHU\MDOXHQGHG 'HFHPEHU IROORZ

$WDQXDU\
8QUHDOL]HG JDL@WWIOXHWKH \HDU
$W 'HFHPEHU




7KH IROORZLQJ LQFRPH DQG H[SHQVHY UHODWHG WR LQYHVWPHQW SURSF

SHQWDO LQFRPH
"LUHFW H[SHQVHV DULVLQJ IURRVKQ\
JHQHUDWH UHQWDO LQFRPH

'"LUHFW H[SHQVHVY DUH UHFRUGHG LQ FRPPXQLFDWLRQ OLJKW DQG ZDWHL
WD[HVY DQG OLFHQVHVY DQG LQVXUDQFH XQGHU RWKHU H[SHQVHV 1RWH

6 Accounts payable and other current liabilities

7KH DFFRXQW DV DW '"HFHPEHU FRQVLVW RI

$FFRXQWY SD\DEOH DQG DFFUXHG
$FFUXHG LQWHUHVW RQ ERUURZLQ
'"HIHUUHG UHQWDO LQFRPH
LWKKROGLQJ WD[HV

$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHY UHSUHVHQW WKLUG SDUW\ S
OHJDO DQG RWKHU SURIHVVLRQDO IHHV DOO SD\DEOH RQ GHPDQG

$FFUXHG LQWHUHVW UHSUHVHQWY LQWHUHVW FKDUJHG LQ S U, IQRWUH\HDWW |
ZDV GLVFRQWLQXHG VWDUWLQJ XSRQ PXWXDO DJUHHPHQW RI ERWK SIL

7 Borrowings

%RUURZLQJYV SHUWDLQ WR D ORDQ IURP D UHODWHG SIDQUWH U H\KW \EHH B B U@,
KDYH QR GHILQLWH UHSD\PHQW GDWH 1RWH

7KH QHW GHEW UHFRQFLOLDWLRQ DV DW '"HFHPEHU LV SUHVHQWHG EHO

%RUURZLQJV
&DVK
1HW GHEW

8 Equity
7KH GHWDLOV RI DFFRXQW DV DW 'HFHPEHU DQG
$PRX!I
&RPPRQ VKBUBBU YDOXH
$XWKRULJHG VKDUHV
6XEVFULEHG VKDUHV

6XEVFULEHG

6 XEVFULSWLRQV UHFHLYDEOH
7RWDO LVVXHG DQG SDLG

7UHDV XU\ VKDUHV VKDUHV

7UHDVXU\ VKDUHY UHSUHVHQW LQYHVWPHQW RI OLQGDQDR $SSUHFLDWLR:
B3DUHQW &RPSDQ\TV VKDUHV

$v DW '"HFHPEHU WHKKHUWUHRREBGHUY HDFK RZ@QH X @ B UNGDKIHY RI
WKH 3D&RPGEW Q\



1RFROOHFWLRQ RFFXUUHG GXULQJ

9 Advances from prospective shareholders

DQG

UHODWLQJ WR WKH RXWVW

$GYDQFHV IURP SURVSHFWLYH VKDUHKROGHUV UHSUHVHQW IXQGV UHFHL®
H[SHFWHG WR EH VHWWOHG E\ ZD\ Rl LVVXDQFH RI VKDUHV

10 Other expenses

7KH GHWDLOV RI DFFRXQW DV DW '"HFHPEHU

7UDQVSRUWDWLRQ DQG WUDYF
7D[HV DQG OLFHQVHYV
BHFXULW\ VHUYLFHV
&RPPXQLFDWLRQ OLJKW DQG :
$VVRFLDWLRQ GXHV

21ILFH VXSSOLHV
5HSDLUV DQG PDLQWHQDQFH
,QVXUDQFH

3RVWDJH

OLVFHOODQHRXYV

/JLVWLQJ IHH SURFHVVLQJ DQG
$SSUDLVDO )HH

11 Income tax

7KH FRPSRQHQWYV RAH@HFIRWH MMWBHONKH \HDU HQGHG 'HFHPEHU DUH DV IR

&EXUUHQW
'HIHUUHG

7KH UHFRQFLOLDWLRQV RI LQRARPHLWY B R MHSHRNSX VG G DWW WKH VWDWXWRU
HIITHFWLYH SURYLVLRQ IRU EHQHILW IURP LQFRPH WD[ IROORZ

,QFRPH BERMWH LQFRPH WD]

7D[ RQ SUHWD[ LQFRPH

(IIHFWV Rl FKDQJH LQ HQDFWHG WD]

1IRQD[DEOH LQFRPH

,QWHUHVW LQFRPH VXEMHFW WR ILQ

8QUHFRJQL]HG 12/&2 DQG 0&,7

1IR@HGXFWLEOH H[SHQVHYV

(IITHFW RI SUHYLRXVO\ XQUHFRJQL]H:

SQUHDOLMIOMH.ORVYV JDLQ RQ ILQI

)93/

$GMXVWPHQW IRU LQFRPH VXEMHFW

'LIlHUHQFH LQ WD[ UDWH RQ XQUHDC
ORRQ VKDUHV

2WKHUV




7KH QHW GHIHUUHG LQFRPH WD[ OLDELOLWLHY DV DW '"HFHPEHU FRQVLV

"HIHUUHG LQFRPH WD[ OLDELOLWLHV
)DLU YDOXH JDLQ RQ LQYHVWPHQW SURSHUW
8QUHDOL]HG JDLQ RQ UHYDOXDWLRQ RI ILQD
8QUHDOL]HG IRUHLJQ H[FKDQJH JDLQ QHW

'"HIHUUHG LQFRPH WD[ DVVHWYV
8QUHDOL]HG ORVV RQ UHYDOXDWLRQ RI VHF
8QUHDOL]HG IRUHLJQ H[FKDQJH ORVV QHW
5HWLUHPHQW EHQHILWY REOLJDWLRQ
'HIHUUHG UHQWDO LQFRPH

Critical accounting judgment - Recognition of deferred income tax assets

ODQDJHPHQW UHYLHZV DW HDFK UHSRUWLQJ GDWH WKH FDUU\LQJ DPRXQYV
'HIHUUHG LQFRPH WD[ DVVHWY DUH UHFRJQL]HG WR WKH H[WHQW WKDW W
IXWXUH WD[DEOH SURILWV LV SUREDEOH $V DW UHSRUWLQJ GDWHV FHU\
RSHUDWLQJ RRNYV FIRUDQG 0&,7 +RZHYHU WKH UHODWHG GHIHUUHG LQFT
EHHQ UHFRJQL]JHG GXH WR WKH *URXSTV OLPLWHG DELOLW\ WR JHQHUDW#

'"HWDLOV RI QHW RSHRYMUL QU208RV\D ¥DODW\VYHFHPEHU ZKLFK FRXOG EH FD!
GHGXFWLEOH H[SHQVH IURP WD[DEOH LQFRPH IRU WKUHH WR ILYH FI
LOQFXUUHQFH IROORZ

<HDU RI LQFX <HDU RI HI[S

7RWDO 12/&2
$SSOLHG GXUL(
([SLUHG GXULQ

'HIHUUHG LQFRPH WD[ DVVH)!

'"HWDLRQYXMHG 0&,7 DUH DV IROORZV

<HDU RI LQFX <HDU RI H[SI

7RWDO 0&,7
([SLUHG GXULQ
B8QUHFRJQL]HG 0&,7




12 Basic and diluted loss per share

7KH LQIRUPDWLRQ XVHG LQ WKH FRPSXWDWLRQ RI EDVLF DQG GLOXWHG H
'HFHPEHWROORZ

IHORDWWULEXWDEOH WR WKH VKDU
&RPSDQ\

'LYLGHG E\ WKH DYHUDJH QXPEHU RI
VKDUHV

/IRVEHU VKEDWYILF DQG GLOXWHG

%DVLF DQGHOGUOX W BV HWORWK'DUH DUH WKH VDPH GXH WR WKH DEVHQFH RI C
VKDUHV



13 Related party transactions and balances

7KH WDEOH EHORZ VXPPDUL]JHVY WKH *URXSTV WUDQVDFWLRQV DQG EDOD'®FHHWP ZHWK LWV UHODWHG SDUWLH

TUDQVDFWLRQV IF 2XWVWDQGLQJ EDODQFHYV

1RW 7HUPV DQG FRQGLWLRQV
"XH ITURP RWKHU UHODWH( 8QVHFXUHGQWRQHVW EHDULC
(QWLWLHV XQGHU FRPPR FROOHFWLEOH LQ FDVK RQ G
%RUURZLQJV IURP
,90 8QVHFXUHBGQWRQHVW EHDULC
,QWHUHVW RQ ERUURZLQJ LQ FDVK RQ GHPDQG

,90
,QWHUHVW RQ ERUURZLQJV L
DFFUXHG LQ SULRU \HDUV RC
UHODWHG SDUW\ ,QWHUHVW
XSRQ PXWXDO DJUHHPHQ'

$GYDQFHYV IURP UHODWHG
(QWLWLHYVY XQGHU FRPPI 8QVHFXUHGQWRQHVW EHDULC
LQ FDVK RQ GHPDQG

6DODULHY DQG HPS®OMRKNNH 7KHVH DUH GHWHUPLQHG ED"
PDQDJHPHQW SHUVRQQHC HPSOR\PHQW DQG-BRKDE@H L
DFFRUGDQFH ZLWK WKH *URX
7KHVH ZHUH IXOO\ SDLG DW |

%DVHG RQ PDQDJHPHQWYYV DVVHVVPHQW WKH FDUU\LQJ YDOXHV RI UHFHLYDEOHYV IURP UHODWHG SDUWLHYV



14 Leases
7KH SDUHQW &RPSDQ\ RFFXSLHVY D SRUWLRQ RI LWV LQYHVWPHQW SURSHL
ZKLFK LV REEXHSLHG LV SURSHUO\ FODVVLILHG DV SURSHUW\ DQG HTXLSPH
WKLUG SDUWLHV
7KH SDUHQW &RPSDQ\ DV D OHVVRU KDV OHDVH DJUHHPHQWYVY ZLWK WKLL
D 7ZR XQLWV RI RIILFH VSDFH IRU D SHULRG RI WKUHH \HDUV IURP 6
6HSWHPEHU ZLWK PRQWKO\ UDWH RI1 3 ILUVW \HDU 3
DQG 3 IRU WKH ILQDO \HDU \HDU

Q UHQWDO LQFRPH IURP LQYHVWPHQW LQ D FRPPHUF31DO XIQQGLROR X
3 PLOOLRQ 1RWH

$v DW '"HFHPEHU WKH PLQLPXP DJJUHIJDWH UHQWDO UHFHLYDEOHV IRU

'LWKLQ RQH \HDU
$IWHU RQH \HDU EXW QRW P

15 Salaries and employee benefits

7KH GHWDLOV RI DFFRXQW DV DW '"HFHPEHU

6DODULHY DQG ZDJHV
(PSOR\HH EHQHILWYV
%RQXV DQG DOORZDQFHYV
666 3KLOKHDOWK DQG +'0)

16 Retirement benefits obligation

7KH *URXS KDV \HW WR DGRSW D IRUPDO UHWLUHPHQW SODQ DQG RQO\ Sl
PLQLPXP UHTXLUHG UHWLUHPHQW EHQHILW XQGHU 5HSXEOLF $FW 5%
S5HWLUHPHQW 3D\ /DZ DQ HPSOR\HH XSRQ UHDFKLQJ WKH DJH RI \HDUV
KDV VHUYHG DW OHDVW ILYARPSTHDUP RWQUMHWUUWDIMWHEG VKDOO EH HQWLWO
HTXLYDOHQW WR DW OHDVW PRQWK VDODU\ IRU HYHU\ \HDU RI VHUYLFI
FRQVLGHUHG DV RQH ZKROH \HDU

7KH PRYHPHQWYV LQ WKH XQIXQGHG UHWLUHPHQW EHQHILW REOLJDWLRQ |

$W -DQXDU\

&XUUHQW VHUYLFH FRVW
IHWHUHNVW FRVW

7RWDO DPRXQW FKDUJHG WR SURILV
$WHFHPEHU

7KH UHW LHJ[ISPIQAOWWLQFOXGHG XQGHU VDODULHY DQG HPSOR\HH EHQHILWYV



7KH SULQFLSDO DVVXPSWLRQV PDGH DV DW '"HFHPEHU IROORZ

'LVFRXQW UDWH
([SHFWHG IXWXUH VDODU\ LQFUHDVH

'LVFRXQW UDWH DVVXPSWLRQ LV EDVHG RQ WKH WKHRUHWLFDO VSRW \LH
\LHOGV E\ VWULSSLQJ WKH FRXSRQV IURP JRYHUQPHQW ERQGY WR FUHDW
YDOXDWLRQ GDWH ZKLOH FRQVUGHPIIIQWEH ZRAHUBIHOHIHURIRVKH HPSOF
HVYWLPDWHG WHUP RI WKH HPSOR\HH

17 Provision for litigation claims

,Q WKH QRUPDO FRXUVH RI EXVLQHVYV WKH 3DUHQW &RPSDQ\ LV D GHIHQUC
&RXUW RI $SSHDOV 7KH FDVH DURVH IURP D GHPDQG IRU SD\PHQW RI PLQ
E\ D IRUPUKDRRHKROGHU RI WKH @ IDUHQW &SRPIWOMKLSSLQI EXVLQHVV

7KH SODLQWLII ROBIURIKW&BHWKRY YLRODWHG D QXPEHU RI WKH WHUPV DV
LQFOXGLQJ D GLUHFW SXUFKDVH RI WKH VKDUHV RI WKH RWKHU VKDUHKR
7KH DJUHHPHQW DOVR ERQWEBERQW DXNRDYQWHHG UHWXUQ

,Q WKH SODLQWLII GHPDQGHG IXO0O SD\PHQW RI WKH JXDUDQWHHG UH
FUDIW EXVLOQHVYV UHYHDOHG D VLIJQLILFDQW DPRXQW RI ORVV ZKLFK GHP

$IWHU GLYHUJHQW GHFLVLRQV E\ WKH DUELWUDWRU DQG UHJLRQDO WULD
$SSHDOV IRU IXUWKHU SURFHHGLQJV ,Q WKH 3DUHQW &RPSDQ\ UHFR!
3 PLOOLRQ WR UHIOHEQ UMHIQHS HLQHD® B3 HFKM & RXUW RI $SSHDOV LQVWU X
SD\ WKH DJUHHG JXDUDQWHHG UHWXUQV DQG DUELWUDWLRQ FRVWV LQFO
LQLWLDO UXOLQJ WRWDOLQJ WR 3 PLOOLRQ

2Q -XO\ WKH 3DUHQW &RPSDQ\ SDLG D WRWDO RI 3 PLOOLRQ IRL
DGGLWLRQDO 3 PLOOLRQ SD\PHQW LV UHFRJQL]JHG DV ORVV RQ OLWLJE
LQFRPH LQ

18 Segment information

7KH *URXS KDV RQO\ RQH VHIJPHQW DV LW GHULYHV LWV UHYHQXHV SULPD
LOYHVWPHQW SURSHUWLHYV

7KH RSHUDWLQJ VHIJPHQW LV UHSRUWHG LQ D PDQQHU FRQVLVWHQW ZLWt
RSHUDWLQJ GHFLVLRQ PDNHU WKH FKLHI H[HFXWLYH RIILFHU Rl WKH *UR

$00 UHYHQXHYVY DUH IURP GRPHVWLF HQWLWLHY LQFRUSRUDWHG LQ WKH 3
JHRJUDSKLFDO LQIRUPDWLRQ UHTXLUHG E\ 3)56 2SHUDWLQJ 6HIJPHQWYV

TKHUH@UHYHQXHY GHULYHG IURP D VLQJOH HIWHUQDO FXVWRPHU DERYH

TKHUKEMHG WR SUHVHQW UHFRQFLOLDWLRQ VLQFH PHDVXUH RI VHIPHQYV
RSHUDWLRQV DUH FRQVLVWHQW ZLWK WKRVH RI WKH FRQVROLGDWHG ILQ

TKHUH@MEPKIDQIJHY LQ WKH *URXS V UHSRUWDEOH VHIPHQW DQG UHODWHG



19 Financial risk and capital management

18.1 Financial risk factors

7KH *URXSfV DFWLYLWLHY H[SRVH LW WR D YDULHW\ RI ILQDQFLDO ULVNV
*URXSTV RYHUDOO ULVN PDQDJHPHQW SURJUDP IRFXVHV RQ WKH XQSUHG|

PLQLPL]H SRWHQWLD®R Q@ BXKHUMUIRKEIRM-WYDQFLDO SHUIRUPDQFH

ODQDJHPHQW XQGHU WKH GLUHFWLRQ RI WKH %RDUG RI 'LUHFWRUV RI WI
ILQDQFLDO ULVNV WV REMHFWLYH LV WR PLQLPL]H WKH DGYHUVH LPSDF

XQSUHGLFWDELOLWHWVILQDQFLDO PDUN

7TKHUH DHUKDQJHYV LQ WKH *URXSTV VWUDWHJILHY DQG SROLFLHV GXULQJ

18.1.1 Market risk

Foreign exchange risk

7 KHR UHH K D QILH/ W KUH. WKW WD ORIBI L Q D QLRQ\DV® U X P IBDQXVW WEX-CRD BRMAK D Q J H V
L QR UHHJRK D QIHW H V

7KHURXPSD QD JIHWR U HH K D QIHE N R Q VWD IQYW.GIZWHY S R V XWURR P P L W PSOQ W L@H
IRUHE 3Q U HD@ASQ V X WDLSEU R SFUDNEKY B D MRKHD L Q W MMRHHEAX U URRPW LW P HQ W V

7KHURXSRVHEXQUHHQRPLPRWHBNYYBWWFHPEHWUROORZYV

,Q 86 ,Q 86

&DVK LQ EDQN
([FKDQJH UDWHYV
3HVR HTXLYDOHQW

"HWDRIQWWUHHJRKD QDH QRW KHD W GHHFHPEHWROORZ

SHDOL]HG
B8QUHDOL]HG

$VDWHFHPEHU DQG WHKNRXS[SRVWIRXUUHQRAN O DWRHM UHEXQUHQF\
GHQRPL GDWKED QURWH

TKMWDEGODORIAHY MKMS DREFISR VYV IPROYH PHRBKWL OL SSV@&BID L QY38 'R O ODLUDIO O
R W KYHDW L DKEFOBH& Q V VRO MY R X SAHAVD F RP HWHIIf KH W M) - P S DREQW KK R X SHITVX L W\
R W KMHKUIVE RDYGIU HIDIGH F \W§ HRQY F RP WA |

&KDQJt ,PSD

H[FKDC RQ LQF

uD'’ DIWH!
86 '/ROODUV
'"HFHPEHU
'"HFHPEHU

7TKRHWHDVR GREVPEROYHH P HQRWUHE XQ U HHQ FK D QQIHANE\D V R@V KSHJ R M HEE\WY IKRIQ
*URXSVLRBRYHP RQWUD WHRWKSHJ LFHULRG



Price risk

TKHURXEH[ERVREEULFHDN L VHRIPQY HV WIPGI QXMW Q B V VR VILI® QUL D DWW/ 3 /
IRWH QVKWND W HAIH Q WQFRWIOMIRR® QV LV

$VDWHFHPEHU DQG WKH SDFFIW LOFUHGMHU HIDWHKEH 5K D BHL RHWK H
*URXSNYD QAL DWW YWD O KU RXURRIDREDVIR@PDQDIHP HDYWHYVRKQWWRULFDO
PRYHPHOW.EHWKYOULBBHG®R QVWRXWO YIHQ PSDFISWRVVILB)XFHM HOGMHAU H®IVH

3 PLOOLRQS3 PLOOLBRORRIDR VYV

Interest rate risk

,QW HU B WINUN | FAUBL WY YD OR GBIl L Q D QLRL\DVDU X P IBOQX\WW WOOOMARK D Q 1LHRVD U N H W
L Q W HUUDHVMAM U R XLSOQ R S R VW BQ W HIUHWIBM N WD @ R/ L J Q L | L © eVQEHD/WML@D QFLD O
LQVWUXPBQAVFHPEHU DQG

18.1.2 Credit risk

7KH *URXS WDNHV RQ H[SRVXUH WR FUHGLW ULVN ZKLFK LV WKH ULVN WK
WKH *URXS E\ IDLOLQJ WR GLVFKDUJH DQ REOLJDWLRQ

Maximum exposure to credit risk
7KH *URXSYTV H[SRVXUH WR FUHGLW ULVN SULPDULO\ UHODWHV WR FDVK L

7KH WDEOH EHORZ VKRZV WKH FUHGLW TXDOLW\ RI VLJQLILFDQW ILQDQFL
UHFHLYDEOHYVY DV DW '"HFHPEHU

)XOO\ SHU

&DVK LQ EDQN
5SHFHLYDEOHVY DQG RWKHU FXUUHQW

&DVK LQ EDQN
5SHFHLYDEOHVY DQG RWKHU FXUUHQW

*This account excludes advances to a contractor and prepayments

)XOO\ SHUIRUPLQJ ILQDQFLDO DVVHWY DUH IXOO\ UHFRYHUDEOH ZLWK QR
ORVVHV 8QGHUSHUIRUPLQJ ILQDQFLDO DVVHWY DUH ZLWK ORQJ RYHUGXF
%RWK FDWHJRULHV RIUHQMMXEMBDRONBIGYVWWRVODIHWLPH H[SHFWHG FUHGLW OF

L &DVK LQ EDQN

7KH *URXS GHSRVLWYV LWV FDVK EDODQFHY LQ D XQLYHUWIK®EDRXQN WR PL(
DVVHVOYRGIQLILFDQW FUHGLW ULVN

LL 5SHFHLYDEOHV DQG RWKHU FXUUHQW DVVHWYV H[FOXGLQJ SUHSD\PHQ\

5HFHLYDEOHY DUH PRQLWRUHG RQ DQ RQJRLQJ EDVLYVY ZKLFK QRUPDOO\ U
HISRVXUH WR EQRROWHWVDY 7T@RKUNWRUHFDO ORVVHVY UHFRJQL]JHG RQ WK



18.1.3 Liquidity risk

3UXGHQW OLTXLGLW\ ULVN PDQDJHPHQW LPSOLHV PDLQWDLQLQJ VXIILFLH
G\QDPLF QDWXUH RI WKH XQGHUO\LQJ EXVLQHVVHV WKH *URXS DLPV WR
DGYDQFHV IURP UHODWHG SDUWWHN GLYKISO WKBWURKUPY IRU GXH WR UF
HIILFLHQW FROOHFWLRQ RI LWV QRWHV UHFHLYDEOHV IURP WKLUG SDUWL
ILQDQFLQJ LQVWUXPHQWY WR EURDGHQ WKH *URXSTV UDQJH RI ILQDQFLQ

7KH WDEOH EHORZ DQDO\]HV WKH *URXSYTV ILQDQFLDO OLDELOLWLHV LQW
UHPDLQLQJ SHULRG DW WKH UHSRUWLQJ GDWH WR WKH FRQWUDFWXDO PL
WKH FRQWQGBREWRKBROQWHG FDVK IORZV %DODQFHV GXH ZLWKLQ PRQWKYV
DV WKH LPSDFW RI GLVFRXQWLQJ LV QRW VLIJQLILFDQW

GD\ GD\ 7RW

$V DW '"HFHPEHU
%RUURZLQJV
$FFRXQWY SD\DEOH DQG RWKHU
$GYDQFHYVY IURP UHODWHG SDUW
$GYDQFHV IURP SURVSHFWLYH \

$V DW '"HFHPEHU
%RUURZLQJV
$FFRXQWY SD\DEOH DQG RWKHU
$GYDQFHV IURP UHODWHG SDL
$GYDQFHV IURP SURVSHFWLYH \

*This account excludes taxes payable, deposits from customer and deferred rental income

$00 ILQDQFDRG DVDEWYLWLHY DUH FODVVLILHG DV FXUUHQW DV DW UHSR

18.2  Capital management

7KH *URXSYV REMHFWLYHY ZKHQ PDQDJLQJ FDSLWDO DUH WR VDIHJXDUG
FRQFHUQ DQG WR PDLQWDLQ DQ RSWLPDO FDSLWDO VWUXFWXUH WR UHG?>

UHSUHVHQWHG ED WA\RWLDEX W DXIOWM\ W FD 8§ DAUKHRZ\Q & RPBRIP\FRQVROLGDWHG VW
ILQDQFLDO SRVLWLRQ

,Q RUGHU WR PDLQWDLQ RU DGMXVW WKH FDSLWDO VWUXFWXUH WKH *UR
VKDUHY RU VHOO DVVHWY WR UHGXFH GHEW

*LYHQ WKH PLQRU GHYHORSPHQW DFWLY GWRHNVVQMRWMG IHWHY DQIW € (B LW K HF DIBR X
DW '"HFHPEHU DQG 7KH *URXSYV PDLQ REMHFWLYH LV WKH GHYH
FRPSULVLQJ RI LQYHVWPHQW SURSHUW\ KHOG IRU UHQWDO DQG FDSLWDO

$V SDUW RI WKH UHIRUPV RI WKH 36( WR H[SDQG FDSLWDO PDUNHW DQG L
UHTXLUHVY OLVWHG HQWLWLHY WR PDLQWDLQ D PLQLPXP RI WHQ SHUFHQW
H[FOXVLYH RI DQ\ WUHDVXWKHV8BBPOBVF KHKHG*BRXS KDV IXO0O\ FRPSOLHG ZL
TKHUH@YHVHUQDO PLQLPXP FDSLWDOL]DWLRQ UHTXLUHPHQWY LPSRVHG \V

7TKHUH DHUKDQJHYV LQ WKH *URXSYV VWUDWHJLHY DQG SROLFLHV GXULQJ



18.3 Fair value of financial assets and liabilities

7KH WDEOH EHORZ VXPPDUL]JHVY WKH FDUU\LQJ DPRXQWY DQG IDLU YDOXH!'
'HFHPEHU DV IROORZYV

&DUU\
&DUU\LQJ )DLU Y YDO )DLYD O

JLODQFLDO DVVHWYV
)DLU YDOXH WKURXJK
)DLU YDOXH DW DPRUW
&DVK
S5HFHLYDEOHV DQG RW
DVVHWYV
7RWDO DVVHWYV

JLQDQFLDO OLDELOLWLH
%WRUURZLQJV
$FFRXQWYV SD\DE @K WL
OLDELOLWLHYV
$GYDQFHV IURP UHODYV
$GYDQFHV IURP SURVS
VKDUHKROGHUYV
TRWDLIMDELOLWLHV
*This account excludes prepayments
** This account excludes taxes payable, deposits from customer and deferred rental income

7KHVH FDUU\LQJ DPRXQWYV DSSURBRPDWLHQUDEGD W DD VEEKHW INWIRD W KK H/ IRR WMQ D C
DVVHWY DQG OLDELOLWLHV

20 Summary of material accounting policies

7KH PDWHULDO DFFRXQWLQJ SROLFLHY DSSOLHG LQ WKH SUHSDUDWLRQ F
RXW EHORZ 7KHVH SROLFLHVY KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DC

20.1 Basis of preparation

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ
3)56$FFRXQWLQJ 6ARPQUGDUIEWKH IROORZLQJ DXWKRULWDWLYH OLWHUDW X

X 3)56 $SFFRXQWLQJ 6WDQGDUGYV

X 3$6 6WDQGDUGV DQG

X ,QWHUSUHWDWLRQV LVVXHG E\ WKH ,QWHUQDWLRQDO )LQDQFLDO 5H.
3KLOLSSLQH ,QWHUSUHWDWLRQV &RPPLWWHH 3,& DQG 6WDQGLQJ ,C
E\ WKH )LQDQFLDO DQG 6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGV &
$FFRXQWDQF\ DQG DGRSWHG E\ WKH 6HFXULBEHYV DQG ([FKDQJH &RF

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XQC(
E\ WKH UHYDOXDWLRQ RI ILQDQFLDO DVVHWYV DW )93/ DQG LQYHVWPHQW ¢

7KH SUHSDUDWLRQ RI FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQ FRQIF
FULWLFDO DFFRXQWLQJ HVWLPDWHY ,W DOVR UHTXLUHY PDQDJHPHQW W
WKH *URXSTV DFFRXQWLQY $ROROLYH\WQJ7BHK DIKHU GHIJUHH RI MXGJPHQW R
ZKHUH DVVXPSWLRQV DQG HVWLPDWHY DUH VLIJQLILFDQW WR WKH FRQVRC(
1RWHV DQG



20.2 Changes in accounting policies and disclosures

(a) New standards, amendments and interpretations to existing standards as adopted by the Group effective
January 1, 2024

7KH DGRSWLRQ RI WKH IROORZLQJ DPHQGPHQWYVY GLG QRW KDYH D VLJQ
VWDWHPHQWYV

X

$PHQGPHQWY WR 3%6 MBUHVHQWDWLRQ RI )LODQFLDO 6WDWHPHQW
$PHQGPHQWY PDGH WR 3$6 3UHVHQWDWLRQ RI )LQDQFLDO 6WDWHP|
OLDELOLWLHY DUH FODVVLILHG DV HLWKHU FXUUHQW RU QRQFXUUHC
WKH UHSRUWLQJ SHULRG &ODVVLILFDWLRQ LV XQDIIHFWHG E\ WKH F
UHSRUWLQJ GDWH IRU H[DPSOH WKH UHFHLSW RI D ZDLYHU RU D EU
WR FRPSO\ ZLWK RQO\ DIWHU WKH UHSRUWLQJ SHULRG

&RYHQDQWYV RI ORDQ DUUDQJHPHQWY ZLOO QRW DIIHFWXRQBHQW D BAD
WKH UHSRUWLQJ GDWH LI WKH HQWLW\ PXVW RQO\ FRPSO\ ZLWK WKH
LI WKH HQWLW\ PXVW FRPSO\ ZLWK D FRYHQDQW HLWKHU EHIRUH RU
FODVVLILFDWLRQ DFXEXHOMQWYRIQY QR KH FRYHQDQW LV RQO\ WHV W}
UHSRUWLQJ GDWH

$PHQGPHQW WR 3)56 pM/HDVH OLDELOLW\ LQ VDOH DQG OHDVHEDEFEN

,Q 6HSWHPEHU WKH ,$6 % AREHODPHR GPHOQWXY WR WKH UHTXLUHPF
OHDVHEDFN WUDQVDFWLRQV LQ ,)56 /IHDVHV ZKLFK H[SODLQ KRZ D(
OHDVHEDFN DIWHU WKH GDWH RI WKH WUDQVDFWLRQ

7KH DPHQGPHQWYV VSHFLI\ WKDW LQ PHDVXULQJ WKH OHDVH OLDELO
WKH VBPOWWH GHWHUPLQHY pOHDVH SD\PHQWVY DQG pUHYLVHG OHD
UHVXOW LQOWIKNHH OBHRJQL]ILQJ DQ\ DPRXQW RI WKH JDLQ RU ORVYV
WKDW LW UHWDLQV 7KLV FRXOG SDUWLFXODUO\ LPSDFW VDOH DQG ¢
SD\PHQWYV LQFOXGH YDULDEOH SD\PHQWYVY WKDW GR QRW GHSHQG RQ

$PHQGPHQWYV WR 3%$6 DQG 3)56 p6XSSOLHU J)LQDQFH $UUDQJHPHQ!

2Q 0D\ WKH ,$6% LVVXHG DPHQGPHQWYV WR ,$6 DQG ,)56 WR
DERXW VXSSOLHU ILQDQFH DUUDQJHPHQWYVY 6)$V 7KH DPHQGPHQWV
PRUH LQIRUPDWLRQ DERXW 6)$V WR EH DEOH WR DVVHVV KRZ WKHVH
OLDELOLWLHV FDVK IORZV DQG OLTXLGLW\ ULVN

(QWLWLHY ZLOO EH UHTXLUHG WR DJJUHIJDWH WKH LQIRUPDWLRQ WK
VKRXOG GLVDJJUHJDWH LQIRUPDWLRQ DERXW WHUPV DQG FRQGLWLR
LQIRUPDWLRQ ZKHUH WKH UDQJH RI SD\PHQW GXH GDWHV LV ZLGH D
FDVK FKDQJHV WKDW DUH QHHGHG IRU FRPSDUDELOLW\ EHWZHHQ SH



(b) New standards, and amendments and interpretations to existing standards issued but not yet effective as
at December 31, 2024

&HUWDLQ QHZ VWDQGDUGY DQG DPHQGPHQWY DQG LQWHUSUHWDWLRQV \
WKDW DUH QRW PDQGDWRU\ IRU '"HFHPEHU UHSRUWLQJ SHULRGV DQ
*URXEGFHSW IRU 3)56 DV GLVRQH RG \VEKOWRE DY KOHY{B HF WHI WMRRQQW LPS
*URXSTV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

x $PHQGPHQWV WR 3%$6 M/DFEN RI ([FKDQJHDELOLW\T

,Q $XIXVW WKH ,$6% DPHQGHG ,$%$6 WR DGG UHTXLUHPHQWYV WR
D FXUUHQF\ LV H[FKDQJHDEOH LQWR DQRWKHU FXUUHQF\ DQG WKH \
3ULRU WR WKHVH DPHQGPHQWYV ,$6 VHW RXW WKH H[FKDQJH UDWH
WHPSRUDULO\ ODFNLQJ EXW QRW ZKDW WR GR ZKHQ ODFN RI H[FKDC

7TKHVH QHZ UHTXLUHPHQWY ZLOO DSSO\ IRU DQQXDO UHSRUWLQJ SHLU
(DUO\ DSSOLFDWLRQ LV SHUPLWWHG VXEMHFW WR DQ\ HQGRUVHPHQ
&XUUHQF\ DFFRXQWLQJ QHZ ,)56 UHTXLUHPHQWY IRU ODFN RI H[FKD(

X $PHQGPHQWYV WR 3)56 DQG 3)56 H&ODVVLILFDWLRQ DQG OHDVXUHTF

2Q 0D\ WKH ,$6% LVVXHG WDUJHWHG DPHQGPHQWYVY WR ,)56 )L
JLOQDQFLDO ,QVWUXPHQWYV 'LVFORVXUHV WR UHVSRQG WR UHFHQW T
QHZ UHTXLUHPHQWY QRW RQO\ IRU ILQDQFLDO LQVWLWXWLRQV EXW

D FODULI\ WKH GDWH Rl UHFRJQLWLRQ DQG GHUHFRJQLWLRQ RI VRP
H[FHSWLRQ IRU VRPH ILQDQFLDO OLDELOLWLHYVY VHWWOHG WKURXJK

E FODULI\ DQG DGG IXUWKHU JXLGDQFH IRU DVVHVVLQJ ZKHWKHU D
RI SULQFLSDO DQG LQWHUHVW 633, FULWHULRQ

F DGG QHZ GLVFORVXUHV IRU FHUWDLQ LQVWUXPHQWYV ZLWK FRQWU
VXFK DV VRPH ILQDQFLDO LQVWUXPHQWYV ZLWK IHDWXUHV OLQNHG
DQG JRYHUQDQFH WDUJHWV DQG

G XSGDWH WKH GLVFORVXUHV IRU HTXLW\ LQVWUXPHQWY GHVLJQDW
LQFRPH )92&,

7KH DPHQGPHQWY LQ E DUH PRVW UHOHYDQW WR ILQDQFLDO LQVWL
G DUH UHOHYDQW WR DOO HQWLWLHYV

7KH DPHQGPHQWV WR ,)56 DQG ,)56 ZLOO EH HIIHFWLYH IRU DQQXI
DIWHU -DQXDU\ ZLWK HDUO\ DSSOLFDWLRQ SHUPLWWHG VXEMHEF

X 3)56 H3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQ

7KLV LV WKH QHZ VWDQGDUG RQ SUHVHQWDWLRQ DQG GLVFORVXUH 1
ZLWK D IRFXV RQ XSGDWHV WR WKH VWDWHPHQW RI SURILW RU ORVYV



7KH NH\ QHZ FRQFHSWYV LQWURGXFHG LQ ,)56 UHODWH WR

$ WKH VWUXFWXUH Rl WKH VWDWHPHQW RI SURILW RU ORVV ZLWK GH
+ UHTXLUHPHQW WR GHWHUPLQH WKH PRVW XVHIXO VWUXFWXUH VXP
VWDWHPHQW RI SURILW RU ORVV

$ UHTXLUHG GLVFORVXUHV LQ D VLQJOH QRWH ZLWKLQ WKH ILQDQFL
SHUIRUPDQFH PHDVXUHV WKDW DUH UHSRUWHG RXWVLGH DQ HQWL\
PDQDJHPGIHIWQHG SHUIRUPDQFH PHDVXUHV DQG

+ HQKDQFHG SULQFLSOHV RQ DJJUHJDWLRQ DQG GLVDJJUHJDWLRQ Z|
VWDWHPHQWY DQG QRWHV LQ JHQHUDO

3)56 LV H[SHFWHG WR DIIHFW WKH SUHVHQWDWILRXQSRIIL DQRFERBD @ Q C
VWDWHPHQWYV

x 3)56 HEXEVLGLDULHV ZLWKRXW 3XEOLF $FFRXQWDELOLW\ 'LVFORYV

7KLY QHZ VWDQGDUG ZRUNYV DORQJVLGH RWKHU ,)56 $FFRXQWLQJ 6W
WKH UHTXLUHPHQWY LQ RWKHU ,)56 $FFRXQWLQJ 6WDQGDUGYV H[FHS\
DSSOLHV LQVWHDG WKH UHGXFHG GLVFORVXUH UHTXLUHPHQWYV LQ ,)
UHTXLUHPHQWY EDODQFH WKH LQIRUPDWLRQ QHHGV RI WKH XVHUV R
ZLWK FRVW VDYLQJV IRU SUHSDUHUV )56 LV D YROXQWDU\ VWDQG

$ VXEVLGLDU\ LV HOLJLEOH LI

LW GRHV QRW KDYH SXEOLF DFFRXQWDELOLW\ DQG
f LW KDV DQ XOWLPDWH RU LQWHUPHGLDWH SDUHQW WKDW SURGXFF
IRU SXEOLF XVH WKDW FRPSO\ ZLWK ,)56 $FFRXQWLQJ 6WDQGDUGYV

20.3 Basis of consolidation

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY FRPSULVH WKH ILQDQFLDO
'"HFHPEHU DQG 7KH 6 XEVLGLDULHVY ILQDQFLDO VWDWHPHQWY DUH ¢
\HDU DV WKH 3DUHQW &RPSDQ\ 7KH *URXS XVHV XQLIRUP DFFRXQWLQJ SR
VXEVLGLDULHY DQG WKH 3DUHQW &RPSDQ\ DUH DGMXVWHG SURSHUO\
'"HWDLOV RI VXEVLGLDULHYV IROORZ

3HUFHQWDJH RI RZQ
LQ DQG
6XEVLGLDULHV "LUH ,QGLLI 7RW
7 0 +ROGLQJV ,QF 70+,
00 +ROGLQJV &RUSRUDWLRQ 00+&
7KH $QJHOHV &RUSRUDWLRQ 7$&
7KH 7TBR®SDQ\ ,QF 77&,
OLQGDQDR $SSUHFLDWLRQ &RUSRUDWLF
7DJD\WD\ 3URSHUWLHY DQG +ROGLQJ &F

*With control or power to govern

$00 VXEVLGLDULHY DUH GRPHVWLF FRPSDQLHY UHJLVWHUHG DQG GRLQJ

HQJDJHG LQ WKH EXVLQHVV RI DFTXLULQJ DQG GLVSRVLQJ RI LQWHUHVWYV
GHVFULSWLRQ PDUNHVEGDEOHUHNFRUYWRHFY D7KH 6 XEVLGLDULHVY UHJLVWH
RI EXVLQHVVYSOWRPRPW 5XILQR 3DFLILF 7RZHU $\DOD $YHQXH ODNDWL &L

$00 VXEVLGLDU\ XQGHUWDNLQJY DUH LQFOXGHG LQ WKH FRQVROLGDWLR(
VXEVLGLDU\ XQGHUWDNLQJV KHOG G LG Q@GN HY WIKRHP 3/DKIHH @ WRESRRISDICRQ R
VKDUHYVY KHOG



Critical accounting judgment tAssessment of control over entities in which the Group holds less than 50%

interest

ODQDJHPHQW FRQVLGHU WKDW WKH 3DUHQW &RPSDQ\ KDV GH IDFWR FRQV

WKRXJK LW KDV OHVV WKDQ

RI WKH YRWLQJ ULJKWV 7KHUH LV QR KLV\

H[HUFLVH WKHLU YRWHY FRODEVRQXWE\V KBIVRIGWKH WRUHQW &RPSDQ\TV
UHODWLYH VL]H RI WKH RWKHU VKDUHKROGLQJVY PDQDJHPHQW KDV FRQFC
GRPLQDQW YRWLQJ LQWHUHVW WR KDYH WKH SRZHYW R 1GHLW HERMQ WIKHVUHIDA
3)56 WKH HOWLWLHY KDYH EHHQ IXO0O\ FRQVROLGDWHG LQWR WKH *UR>

7KH VXPPDUL]HG ILQDQFLDO LQIRUPDWLRQ RFFQW®VIR®LMULLH N QAN MUKH WM @IV

\HDUV HHEHEBEHU IROORZ

73+& 0$& 17& 7%&

,Q WKRXVDQGV RI 3HV

7RWDO FXUUHQW DVVHWYV
7RWDCF RRQHQW DVVHWYV

7TRWDO DVVHWYV

TRWIDXQUHQW OLDELOLWLHV
TRWDOFRROQHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHV

1HW DVVHWYV OLDELOLWLHV

,QFRPH
([SHQVHYV

,QFRPH ORVV EHIRUH LQFRPH WD|
SBURYLVLRQ IRU LQFRPH WD]|

1HW LQFRPH ORVV IRU WKH \HDU
2WKHRPSUHKHQVLYH LOQFRPH IRU W

TRWDO FRPSUHKHQVLYH LQFRPH O

&DVK IORZV IURP
2SHUDWLQJ DFWLYLWLHV
L, QYHVWLQJ DFWLYLWLHV




73+& 0$& 17& 7$&
,Q WKRXVDQGV RI 3HV

7RWDO FXUUHQW DVVHWYV
7RWDCOFRRQHQW DVVHWYV

7TRWDO DVVHWYV

TRWWXQWUHQW OLDELOLWLHYV
TRWDOFRROHOW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

1HW DVVHWYV OLDELOLWLHV

,QFRPH
([SHQVHYV

,QFRPH ORVV EHIRUH LQFRPH WD|
SBURYLVLRQ IRU LQFRPH WD]|

1HW LQFRPH ORVV IRU WKH \HDU
2WKHRPSUHKHQVLYH LOQFRPH IRU W

7TRWDO FRPSUHKHQVLYH LQFRPH G

&DVK IORZV IURP
2SHUDWLQJ DFWLYLWLHV
L, QYHVWLQJ DFWLYLWLHV

73+& 0%& 17&, 7$& 7TRW
,Q WKRXVDQGV RI 3HVRV

$FFXPXODWHG EDGRQWH RC
LQWHUHVW

'"HFHPEHU

'HFHPEHU

IRFRQWUROOLQJ LQWHUH\
FRPSUHKH@WRAH ORVV
'"HFHPEHU
'"HFHPEHU

D 6XEVLGLDULHYV

6XEVLGLDULHY DUH DOO HQWLWLHYV LQFOXGLQJ VWUXFWXUHG HQWLWLHYV
FRQWUROV DQ HQWLW\ ZKHQ WKH *URXS LV H[SRVHG WR RU KDV ULJKWYV
HQWLW\ DQG KDV WKW KIRBEAMHO UWWWRQD/IWRKWRXJK LWV SRZHU RYHU WKH HQYV
FRQVROLGDWHG IURP WKH GDWH RQ ZKLFK FRQWURO LV WUDQVIHUUHG W
GDWH WKDW FRQWURO FHDVHYV

6XEVLGLDULHY DUH DOO HQWLWLHV RYHU ZKLFK WKH *URXS KDV WKH SRZ
JHQHUDOO\ DFFRPSDQ\LQJ D VKDUHKROGLQJ RI PRUH WKDQ RQH KDOI RI V
SRWHQWLDO YRW L QU UHIKMWOA \M KHDWFE IDUDHE®H RU FRQYHUWLEOH DUH FRQVL
*URXS FRQWUROV DQRWKHU HQWLW\ 7KH *URXS DOVR DVVHVVHV WKH H[L
WKDQ RI WKH YRWLQJ SRZHU EXW LV DB\ WRQ® RBBIQ MWKIHQ UL © R Q EE DD
IDFWR FRQWURO 'H IDFWR FRQWURO PD\ DULVH LQ FLUFXPVWDQFHV ZKHU
VL]JH DQG GLVSHUVLRQ RI KROGLQJV RI RWKHU VKDUHKROGHD® DY® WKH
RSHUDWLQJ SROLFLHV



7KH *URXS DSSOLHV WKH DFTXLVLWLRQ PHWKRG WR DFFRXQW IRU EXVLQH
WUDQVIHUUHG IRU WKH DFTXLVLWLRQ RI D VXEVLGLDU\ LV WKH IDLU YDOX
WR WKH IRUPHU RZQHUV WIKWKH DEWXLOMHDRGWY LVVXHG E\ WKH *URXS

WUDQVIHUUHG LQFOXGHV WKH IDLU YDOXH RI DQ\ DVVHW RU OLDELOLW\ U
DUUDQJHPHQW ,GHQWLILDEOH DVVHWY DFTXLUHG DQG I0Q MEEXRYWQHWVD Q C
FRPELQDWLRQ DUH PHDVXUHG LQLWLDOO\ DW WKHLU IDLWEWIaXHYV LWL RVMXK
EDVLV WKH *URXS UHFRRQWUBROMDQAQQAR@WHUHVW LQ WKH DFTXLUHH HLWK
FRQWURO VWAV LRUVWWRSRHUWLRQDWH VKDUH RI WKH UHFRJQL]HG DPRXQWYV RI

L $SFTXLVUWOR@HG FRVWY DUH H[SHQVHG DV LQFXUUHG

, | WKH EXVLQHVV FRPELQDWLRQ LV DFKLHYHG LQ VWDJHV WKH DFTXLVLW
SUHYLRXVO\ KHOG HTXLW\ LOWHUHVW LQ WKH DFTXLUHH LV UHPHDVXUHG
RU ORVYV

$Q\ FRQWLQJHQW FRQVLGHUDWLRQ WR EH WUDQVIHUUHG E\ WKH *URXS L\
6XEVHTXHQW FKDQJHV WR WKH IDLU YDOXH RI WKH FROQWLQJHQW FRQVLGI
LV UHFRJQL]HG LQ RFERBBUGBHQWHKREUWQ SURILW RU ORVV RU DV D FKDQJH V
LQFRPH &RQWLQJHQW FRQVLGHUDWLRQ WHAHDAW XV HRO DD/QYE ILWE B X EFV/THXTDWA
VHWWOHPHQW LV QRW DFFRXQWHG IRU ZLWKLQ HTXLW\

7KH H[FHVV Rl WKH FRQVLGHUDWLRQ WUDFRRQWURID® L QXK H @OP R X DWNVRL @ @AK
DFTXLVEWWRQDLU YDOXH RI DQ\ SUHYLRXV HTXLW\ LQWHUHVW LQ WKH DF
QHW DVVHWYV DF TOHE D URRGFIRWO ,| WKH WRWDO RIFFRROWURBEB0DYL RQ WH
UHFRJQL]HG DQG SUHYLRXVO\ KHOG LQWHUHVW PHDVXUHG LV OHVV WKDQ
DFTXLUHG LQ WKH FDVH RI D EDUJDLWHPRUBDKDNG GAUKH FGALONHIUG GERILW RU

,QWARPSDQ\ WUDQVDFWLRQV EDODQFHV DQG XQUHDOL]JHG JDLQV RQ WUD
HOLPLQDWHG 8QUHDOL]HG ORVVHV DUH DOVR HOLPLQDWHG :KHQ QHFHV
EHHQ DGMXVWHG WR FRQIRUP ZIQWKS RIEHFEBRXSTV DFFRXQW

E &KDQJHV LQ RZQHUVKLS LQWHUHVWY LQ VXEVLGLDULHYV ZLWKRXW FKDQ

7UDQVDFWLRQPRDMNWKR QARQJ LQWHUHVWY WKDW GR QRW UHVXOW LQ ORVYV
WUDQVDWWRWQW DV WUDQVDFWLRQV ZLWK WKH RZQHUV LQ WKHLU FDSDF
FRQWUROOLQJ LQWHUHWVIHH QVE E\GR MLIEGIFID WHRQ SDLG DQG WKH UHOH Y
FDUU\LQJ YDOXH RI QHW DVVHWYV Rl WKH VXEVLGLDU\ LV UHFRUGHG LQ HT
FRQWUROOLQJ LQWHUHVWY DUH DOVR UHFRUGHG LQ HTXLW\

F 'LVSRVDO RI VXEVLGLDULHYV

‘:KHQ WKH *URXS FHDVHV WR KDYH FRQWURO D QRHIHWWXDIHEHE® R QWMUBYW Y
WKH GDWH ZKHQ FRQWURO LV ORVW ZLWK WKH FKDQJH LQ FDUU\LQJ DPR:
WKH LQLWLDO FDUSXUSR\DHRROWXRWHTXHQWO\ DFFRXQWLQJ IRU WKH UHW
MRLQW YHQWXUH RU ILQDQFLDO DVVHW ,Q DGGLWLRQ DQ\ DPRXQWV SUH
LQFRPH LQ UHVSHFW RI WKDW HQWLW\ DUHLDAFR)XQVGH S S RVHIEV RII WWKKHH U H |
OLDELOLWLHV 7KLV PD\ PHDQ WKDW DPRXQWVY SUHYLRXVO\ UHFRJQL]HG L
WR SURILW RU ORVYV



20.4 Financial instruments
Financial assets
D &ODVVLILFDWLRQ

7TKHURXSO D VVILWIMOWY QOFR\LDHDWWK R O O RZHLQV X U HPIHV@ MJ R D lYHDOW K U RSXU RR UW
ORV)®3/ IDIYUDD OW K U RXWKFHRWP SUH KH@WIRBBI2& ,DQBPRUWHRNA HUR XGLGR W
KR OIGQ D QFL DI G WKHD W HIRQD QIFL DHDWW2 & D\ DVYWHFHPEHU DQG

L $PRUWERVAQV

$V V HWKR/D WKH ORSER O O HEIMR.@R\VY U B BW B RE@ K H WHK RAVDMMIO R DV S U HWRIQSND\P H Q W V

RIS UL Q OLCSEON HIUHPHWD V X D I®® R U WARN,@ W H UGIVRWIHR W K HI B D QOFL \DHDW V
LQFOX@HGD Q OH RRPWL QXH | HF WQ WHHULHAVMWY KRGV D LRIO RDY LVR@HUHFRJIQLWLRQ
LWHFRJQGLMELFGWORR IO/R DY SU H V H QRVW &IDW QO/R V WHR/J H WIKWRIU HH JIOK D Q J H
JDLQQGRVVHVQLILPBQWUGRQWEUHVHRWWIGS D ULDDLVRW H 8 U RR IR V V

7 K H\DHUIHQ F O X. @G UDNQWHIW F H ISR D W X ULWHLLMWKIIGP R Q WDK VWK KLHH S R UB/DIVOH)
Z KL PKUFHO DV VR VR R BX U UDNQWHAKW U R X L Q D QUF\L \DHDWA\P R U WHL.RNF®R P S URLIV WK
1RW HD Q B W KFEKW UBNQWH M O X SUE $ D\ P HXRMWH

LL)93/

,QY HVWRBHTL\Y V W U XWP KIEYWENA ORSW U D ® UGB D V X D MIBLYW O XBIL VQ G R V VRIY

W K HIV. B D Q0P DHDWWHH F R ULGHIARR IO/R \$VW V HIV@V KA YW H DRIBHO D V VIR VA XGUBNQWAL W V
H[SHFWRB/HW WIOMIGLIR Q WKW K H UK IK\HE/BHO D V VRLYQ RBX U U H QW
7KHURX SN YD QIFL\DHWW3/ 1RW H UFHO DV VX QLGWHAENW HJIR U\
E5SHFRJQDWEBRIQVXUHPHQW

L ,QLWHFAJQRL@RHRINV XUHPHQW

$V QL WH PRI Q WWHIIRRQESH D V X DH\D D QUF\L DBDWAM Y IYUD OX®IX\QV KAHD VRID | L Q D QIF\L DIOW
QRDWO 3/ WUDQV B RWWRRWS L U HFW\G U L BYRAKDHE DXL VR W KR Q D QIFL\DWD Q VD FW LR Q
FRVRIN. Q D QF\L\DHB\W VU UDLWOG / D UM[ S H Q L B® RR IR V V

LL6XEVHTPHO@WXUHPHQW
x )LQDQBVD WP R UWHRN @/

)LQDQB VD WP R U WRRMWWX E V H T XFHIQUADW SR U WARMK® L VXHH | HF WQWHI UH VW
PHWKEBBSVURYLWRILRGDLUPHQW

Xx J)LQDQBVD ®DW&3/

*DL QRO RV \DHN. VM URPK D Q 1LHIV K B lYW OKIH. Q D QIF\L \DHDWAY LYW OW K U RXU RR LOR V V
L QF O XL.GLVQHWDHARB W SHU H V H QE@/WHRR IO/R ¥ 1/ W KILID OXHL Q@ R \R\Q L Q D QIF\L \DHDWW
)93/ L @QVKIH U ILRIGK L FAKK HVUWHL MY L G H Q BRIPMHRIR. Q D QFL DHOWW3 / LW HF R J QUQH G
SURRIORDVWOVHSD WODL\PW ER HY KW R NS L IWRHF HE D WP HIQWW WDEOLVKHG

F ,PSDLUPHQW

TKHURXBS SOMKBY56 VLPSODBSHURWRKDV XWHLIQHFWBIKGRWYKHY XKW HDOLIHWLPH
HISHFORBOORZIRDFHM FHLYWEDWN QD QL DHIVKVMU R XSS SOW K56 JHQHUDO
DSSURWRKDVXUIQBFWHIKCGRWYKHVYKXKWHY PRQWRDYORZIRPPNVNIKXQRBRWKHU
UHFHLYWEDWN Q D QQRL\DIOW V



7RPHDVXWHKHH S HF WG R WMVHRMWHYEBR W KUHHF HL YW KD WY Q D QOF\L\DHRWD YEHH H Q
JURXEHDE R/ KD UHGIGLWKDUDFWB Q BAKBD S\ \GWH KH [SHFWRBD WHNMNHD VH G
RQWKID\PHWR | RFKWWRRMHWG HUIRR GP R QWM RBHIDKHQ GH S R lG/MMII'E K H
FRUUHYV SR DRWGW FWIHDRWWHSYH U L HAQ MHGEKQ N U L7RGK L VW RFOUR\D VWDHNBIG M X WMRH G
UH I CA-KFWH@QW U Z DIRKR NI R U P R @DFQ R H F RIDAFRDRAUN F WIKPE L @ MWK VWRPHU YV
WRHWWOHFHLYDEOHV

7KHF D U U DLRRIXRMW KIHV VIHNWWH G X WHK® RW 844/ R D @ O O R Z D BFRDOIME KOHP R XRMW K H
ORVVWHFRJQLGHER IDR \EX E V H T XUHHE W Y FRUDLPHRX GW M Y L R XV ORWVHUIHU HG LW H G
DIJDLRSMWUDMWSE DV EBWRRIDRVV

G 'HUHFRJQLWLRQ

)LQDQB VY W8 H U HF R JDKHMBUH J KWRW F HELY VIO R ZWRW KOHV V HOBD VHH[ S L LRHEAD Y H
E HHVWQU D Q V DHUBJKING R X<SD W U D Q V MXEWRED Q W@ IRWGHZDBBRZ QHUVKLS

Financial liabilities
D &ODVVLILFDWLRQ

7KHUR X0 D V VILWIMEWD QF LD R 8 @ RZD\Y 8l J R UQ B Q0 LL D EDLDONDW IDHOWY K U R X J K
SURRIOR VI\Q F O X GQ Q QO L DBLKH.GRWHI/D 6 IQWBIK RW KG MV L J QWD IW® O XOH) A QDQFLDO
O L D E DO RVR_UHWRR N @/

L $PRUWERV®W

/LD E L GALKDIWEW ORSE D\ P HRIRR Q W U B BWIRR@ W H WWH RAVDHVAKX W | QURISW HWRIG@MO \
SD\PH@®BY L Q LGEDN HIUHPMHD V X D WE R U WARN,@ W HH FBVHQIVUIRWW K HLBDQFLD O
O LD E LOIQFIOHMRHG D @ FSH QXAHL QVKHH | H F WQ WHHUUDHAHMW K KRG\ D LROO RDYV L VR@ J

G HUH F R JIQW MWARIDG [ 4 GLFEWORR IO/R DY S U H V H QYW EIDW QIR V WHR/J H WIKWRIU H L J Q
H[FKDQDHQQGRVVHV

7TKHURXEBQ ®&D WL Q D QUL BLPHDANXHME G R U WHRMN® L K F OXSHR X$DN ¥V EDARHR W K H U

F X U UGILCDE L 8 LRODHSD QDBORR Y HU QB BHIIQOWFRL @8 H | H UWWHHIBANIOFAR PHRWHERUURZLQJV
IRWHDGY D QRHRPW KUHD BWH®/I1RWHDQDBG YD QRHRPURYV S HFRMOLWWHHKROGHU V
1RWH

E5HFRJQDWBRI@VXUHPHQW
)LQD Q® L D B LDON.MRLUHWFR ADBJPIH D V X D @ R U WHR MKW/ L @K | H F WQ WHFUHHV KR G
F 'HUHFRJQLWLRQ

$ 1L QD QFILIDENVOH WH F R IJDKHMGRE O LJXQYGWEH D EN®ILWAK DED B 6 HRWBI\G
H[SLUHG

20.5 Property and equipment

BURSHUW\ DQG HTXLSPHQW DUH VWDWHG DW KLVWRULFDO FRVW OHVV DF
LPSDLUPHQW LI DQ\ +LVWRULFDO FRVW LQFOXGHV H[SHQGLWXUHV WKDW
LWHPV

6XEVHTXHQW FRVWYV DUH LQFOXGHG LQ WKH DVVHWITV FDUU\LQJ DPRXQW
DSSURSULDWH RQO\ ZKHQ LW LV SUREDEOH WKDW IXWXUH HFRQRPLF EHCQ
*URXS bQG WKH FRVW RI WKH UMWGIPDED® BB ® RWMHIHGHSDLUY DQG PDLQW
SURILW RU ORVYV GXULQJ WKH SHULRG LQ ZKLFK WKHVH DUH LQFXUUHG



'"HSUHFLDWLRQ RU DPRUWL]DWLRQ LOLFDH PXOMKRIEGR X WHIUQW KK H WVAWLUPIDIW K G
UHODWHG DVVHWY DV IROORZV

2II1LFH FRQGRPLQLXP \HD|
%XLOGLQJ LPSURYHPHQWYV \HD|
2II1LFH HTXLSPHQW \HD|
&RPPXQLFDWLRQ DQG RWKHU HTXLSPH \HD|
7TUDQVSRUWDWLRQ HTXLSPHQW \HD|
)XUQLWXUH DQG IL[WXUHYV WR \}

7KH DVVHWVY UHVLGXDO YDOXHVY DQG XVHIXO OLYHVY DUH UHYLHZHG DQG

$Q DVVHWYV FDUU\LQJ DPRXQW LV ZULWWHQ GRZQ LPPHGLDWHO\ WR LWV
DPRXQW LV JUHDWHU WKDQ LWV HVWLPDWHG UHFRYHUDEOH DPRXQW 7KH
IDLU YDOXH OHVV FRVW WR YR@E& DQG YDOXH LQ X

$Q LWHP Rl SURSHUW\ DQG HTXLSPHQW LV GHUHFRJQL]HG XSRQ GLVSRVD!
H[SHFWHG IURP LWV XVH RU GLVSRVDO DW ZKLFK WLPH WKH FRVW DSSUD
GHSUHFLDWLRQ DUH UHPRYHBGLQM P Q\GK B DRFHRX @W\VG 1*VSRVDOV DUH GHWH
SURFHHGV ZLWK WKH FDUU\LQJ DPRXQW RI WKH DVVHW DQG DUH LQFOXGF

20.6 Investment properties

, QYHVWPHQW SURSHUWLHY DUH GHILQHG DV SURSHUW\ KHOG E\ WKH RZQl
HDUQ UHQWDOV RU IRU FDSLWDO D$BUHHMLDXWMHR QQRW KHR WHKR G R PWK IHRIQWRK D\
VHUYLFHV RU IRU DGPLQLVWUDWLYH SXUSRVHY RU E VDOH LQ WKH FRPF

,QYHVWPHQW SURSHUWLHY SULQFLSDOO\ FRPSULVLQJ RI ODQG DQG D FR
OR®HUP UHQWDO \LHOGY DQG DUH QRW RFFXSLHG E\ WKH *URXS ,QYHVW
UHSUHVHQWLQJ RSHQ PDUNHW YDOXHUQBW WDFOLDQIHVERVY Q A BO QY HEY HWIDL U
UHFRUGHG LQ SURILW RU ORVYV

6XEVHTXHQW H[SHQGLWXUH LV FKDUJHG WR WKH DVVHW{V FDUU\LQJ DPR>
HFROQRPLF EHQHILWY DVVRFLDWHG ZLWK WKH LWHP ZLOO IORZ WR WKH *U
UHOLDEO\ $00 RWKHU UHSDWVY\WDRAG RPDUQOMCH YRQFHRFRW RU ORVYV GXULQ.
DUH LOQFXUUHG

S5HPRYDO RI DQ LWHP ZLWKLQ LQYHVWPHQW SURSHUWLHYVY LV WULJJHUHG |
LQYHVWPHQW SURSHUWARX E§HHFR® PW KR-P\\QIHWH UHFODVVLILHG DV SURSHUW\
YDOXH DW WKH GDWH RI UMPODIDN FIRYADMURQFERKRMH- QJ SXUSRVHV *DLQ
GLVSRVDO LV FDOFXODWHG DV WKH GLIITHUHQFH EHWZHHQ DQ\ GLVSRVDO
DVVHW 7KLV LV UHFRJQL]JHG LQ SURILW RU ORVYV

SURSHUWLHY WKDW DUH EHLQJ FRQVWUXFWHG RU GHYHORSHG IRU IXWXU|
SURSHUWLHYV

,PSDLUPHQW RI LQOYHVWPHQW SURSHUWLHV LV SUHVHQWHG LQ 1RWH
20.7 Fair value measurement

)DLU YDOXH LV WKH SULFH WKDW ZRXOG EH UHFHLYHG WR VHOO DQ DVVH)
WUDQVDFWLRQ EHWZHHQ PDUNHW SDUWLFLSDQWY DW WKH PHDVXUHPHQW

7KH IDLU YDOXHQOIQF IR DVVHW LV PHDVXUHG EDVHG RQ LWV KLJKHVW D
LV SUHVXPHG WR EH LWV KLJKHVW DQG EHVW XVH

7KH IDLU YDOXH RI ILQRQBIFRO ® QGDERQ LW L H VS WDINRHWP D Q WHR WDLAFNR XZHAL RXR |
ULVN WKDW WKH HQWLW)\ ZLOO QRW IXOILOO DQ REOLJDWLRQ



7KH *URXS FODVVLILHV LWV IDLU YDOXH PHDVXUHPHQWY XVLQJ D IDLU YD
WKH LQSXWV XVHG LQ PDNLQJ WKH PHDVXUHPHQWY 7KH IDLU YDOXH KLHL

¥ TXRWHG SULFHV XQDGMXVWHG LQ DFWLYH PDUNHWV IRU LGHQWLFDO |

¥ LQSXWV RWKHU WKDQ TXRWHG SULFHV LQFOXGHG ZLWKLQ /HYHO WKD'
GLUHFWO\ WKDW LV DV SULFHV RU LQGLUHFWO\ WKDW LV GHULYHG

¥ LQSXWV IRU WKH DVVHW RU OLDELOLW\ WKDW DUH QRW EDVHG RQ REV}
/IHYHO

7KH DSSURSULDWH OHYHO LV GHWHUPLQHG RQ WKH EDVLV RI WKH ORZHV)
PHDVXUHPHQW

7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWY WUDGHG LQ DFWLYH PDUNH
UHSRUWLQJ GDWH $ PDUNHW LV UHJDUGHG DV DFWLYH LI TXRWHG SULFH'
HIFKDQJH GHDOHU EURNHWFLQGXWHWYLBHRRE WBHIXODWRU\ DIJHQF\ DQG
DFWXDO DQG UHJXODUO\ RFFXUULQJ PDUNHW WUDQVDFWLRQV RQ DQ DUP
ILQDQFLDO DVVHWYV KHOG E\ WKH *URXS LV WKHHXQBBQ® &HEL GQS UHLYHO 7K

7KH IDLU YDOXH RI DVVHWY DQG OLDELOLWLHV WKDW DUH QRW WUDGHG L
RYHMWUKARXQWHU GHULYDWLYHY LV GHWHUPLQHG E\ XVLQJ YDOXDWLRQ WHI
PD[LPL]JH WKH XVH RI REVHUYDEOH ADOIDNEHOM GDQW DU HAION DNV IOLVWWON DV SRV
VSHFLILF HYWLPDWHY I DOO VLIJQLILFDQW LQSXWV UHTXLUHG WR IDLU Y
OLDELOLW\ LV LQFOXGHG LQ /HYHO , ] RQH RU PRUH RDW®H RDUQIHWFG DV
WKH DVVHW RU OLDELOLW\ LV LQFOXGHG LQ /HYHO

7KH *URXS XVHV YDOXDWLRQ WHFKQLTXHV WKDW DUH DSSURSULDWH LQ W
FRQVLVWHQWO\ &RPPRQO\ XVHG Y DIQRDW ERDQOWHFKHW VXIIRD ORZ QR Q

ODUNHW DSSURPDXIOWLRQ WHFKQLTXH WKDW XVHV SULFHV DQG RWKHU L
PDUNHW WUDQVDFWLRQV LQYROYLQJ LGHQWLFDO RU FRPSDUDEOH L H
DQG OLDELOLWLHV VXFK DV D EXVLQHVV

,QFRPH DSSOBOKRWLRQ WHFKQLTXHV WKDW FRQYHUW IXWXUH DPRXQW)
H[SHQVHV WR D VLQJOH FXUUHQW L H GLVFRXQWHG DPRXQW 7KH ID
EDVLV RI WKH YDOXH LQGLFDW HGDELRQUU B BDMX WDWKRWHHIDSWMEUH DPRXQ
&RVW DSSYWRMAXXDWLRQ WHFKQLTXH WKDW UHIOHFWYVY WKH DPRXQW WKI
WKH VHUYLFH FDSDFLW\ RI bQ DVVHW RIWHQ UHIHUUHG WR DV FXUUHQ

6SHFLILF YDOXDWLRQ WHFKQLTXHV XVHG WR YDOXH ILQDQFLDO LQVWUXP

4XRWHG PDUNHW SULFHV RU GHDOHU TXRWHV IRU VLPLODU LQVWUXPHC
7KH IDLU YDOXH RI LQWHUHVW UDWH VZDSV LV FDOFXODWHG DV WKH S|
EDVHG RQ REVHUYDEOH \LHOG FXUYHYV

7KH IDLU YDOXH RI IRUZDUG IRUHLJQ H[FKDQJH FRQWUDFWV LV GHWHUI
UHSRUWLQJ GDWH ZLWK WKH UHVXOWLQJ YDOXH GLVFRXQWHG EDFN W
2WKHU WHFKQLTXHV VXFK DV GLVFRXQWHG FDVK IORZ DQDO\VLV DUH
UHPDLQLQJ ILQDQFLDO LQVWUXPHQWYV

7KH *URXSTV ILQDQFLDO DVVHWY DW )93/ DUH FODVVLILHG XQGHU /HYHO
FODVVLILHG XQGHU /HYHO FDWHJRU\



20.8 Impairment of non -financial assets

$VVHWYV WKDW KDYH DQ LQGHILQLWH XVHIXO OLIH DUH QRW VXEMHFW WR
LPSDLUPHQW $VVHWV WKDW KDYH D GHILQLWH XVHIXO OLIH DUH UHYLHZ}
FLUFXPVWDQFHY LQGLFDWRXWKDRDWRRW EHIUHFRYAUDEOH $Q LPSDLUPH
WKH DPRXQW E\ ZKLFK WKH DVVHWY{V FDUU\LQJ DPRXQW H[FHHGV LWV UHF
WKH KLJKHU RI DQ DVVHWY{V IDLU YDOXH OHVV FBRWHW RMRDVMBOVLRQG YDOX
LPSDLUPHQW DVVHWY DUH JURXSHG DW WKH ORZHVW OHYHOV IRU ZKLFK
FOVIHQHUDWLQJ XIQQMWQYFLDRQDOVVHWY RWKHU WKDQ JRRGZLOO WKDW VXIIE
SRVVLEOH UWXHMUVMDSDRUPHQW DW HDFK UHSRUWLQJ GDWH

20.9 Borrowings and borrowing costs

%RUURZLQJY DUH UHFRJQL]HG LQLWLDOO\ DW IDLU YDOXH QHW RI WUDQV
VXEVHTXHQWO\ FDUULHG DW DPRUWL]HG FRVW DQ\ GLITHUHQFH EHWZHHQ
UHGHPSWLRQ YDOXH LV UHV¥RIJRMHMGMKH SSIHRILRGRRI WRKH ERUURZLQJV XVL
PHWKRG

%YRUURZLQJY DUH FODVVLILHG DV FXUUHQW OLDELOLWLHY XQOHVV WKH *1
RI WKH OLDELOLW\ IRU DW OHDVW WZHOYH PRQWKYV DIWHU WKH UHSRU

%RUURZLQJ FRVWYVY WKDW DUH GLUHFWO\ DWWULEXWDEOH WR WKH DFTXL\
DUH FDSLWDOL]JHG DV SDUW RI WKH FRVW RI WKH DVVHWF$00OHRGBWKHU ERU

20.10 Current and deferred income tax

7KH LQFRPH WD[ H[SHQVH IRU WKH SHULRG FRPSULVHYV FXUUHQW DQG GHI
RU ORVV H[FHSW WR WKH H[WHQW WKDW WK DIFW®R LSV K KD@W.HWH W FIRV?PHIP R UU
LQ HTXLW\ ,Q WKLV FDVH WKH WD[ LV DOVR UHFRJQL]J]HG LQ RWKHU FRPS
UHVSHFWLYHO\

7KH FXUUHQW LQFRPH WD[ H[SHQVH LV FDOFXODWHG RQ WKH EDVLV RI WK
WKH UHSRUWLQJ GDWH ODQDJHPHQW SHULRGLFDOO\ HYDOXDWHY SRVLWL
LQ ZKLFK DSSOLFDEQN WROEMHBWOMDR LR HUSUHWDWLRQ ,W HVWDEOLVKH
WKH EDVLV RI DPRXQWYV H[SHFWHG WR EH SDLG WR WKH WD[ DXWKRULWLH

'"HIHUUHG LQFRPH WD[ LV UHFRJQL]JHG RQ WHPSRUDU\ GLITHUHQFHYV DULVL
OLDELOLWLHY DQG WKHLU FDUU\LQJ DPRXQWYV LQ WKH FRQVROLGDWHG IL
QRW DFFRXQWHG IRU LDOWEBBRVVYWUR® RQDW DVVHW RU OLDELOLW\ LQ I
EXVLOHVY FRPELQDWLRQ WKDW DW WKH WLPH RI WKH WUDQVDFWLRQ DIIH
'"HIHUUHG LQFRPH WD[ LV GHWHUPLQHG XVLQJHQD[FWHWHR/UDWQE OW 2 Q WILKYCH
DW WKH UHSRUWLQJ GDWH DQG DUH H[SHFWHG WR DSSO\ ZKHQ WKH UHOD
GHIHUUHG LQFRPH WD[ OLDELOLW\ LV VHWWOHG

'"HIHUUHG LQFRPH WD[ DVVHWY DUH UHFRJQL]HG IRU D ORUBHGX RV XEDOH MG
WD[ ORVVHV QHW RSHUDWLQJ ORVV FDUU\RYHU RU 12/&2 DQG XQXVHG W
LQFRPH WD[ RU 0&,7 WR WKHEDH[OWHQYWDWKDW XKWHLWBWREOH SURILW ZLOO E
WKH WHPSRUDU\ GLITHUHQFHYV XQXVHG WD[ ORVVHV DQG XQXVHG WD[ FUF
HDFK UHSRUWLQJ GDWH WKH QHHG WR UHFRJQL]H H SWUIHYDRXN®\ XQUHFR.

'"HIHUUHG LQFRPH WD[ DVVHWYV DUH UHFRJQL]J]HG RQ GHGXFWLEOH WHPSRL
VXEVLGLDULHY DVVRFLDWHVY DQG MRLQW DUUDQJHPHQWY RQO\ WR WKH F
ZLOO UHYHUVH LQ WKW VXWXBPIHDRQYWCWDRKBPEGIHLSURILW DYDLODEOH DJDLQVYV
FDQ EH XWLOL]JHG



'"HIHUUHG LQFRPH WD[ OLDELOLWLHY DUH UHFRJQL]JHG LQ IXOO IRU DOO W
WKDW WKH GHIHUUHG LQFRPH WD[ OLDELOLW\ DULVHV IURP WKH LQLWLDO
OLDELOLWLHYV DUH GH RWHRSRUBQ\VER|DHEUHQFHY DULVLQJ IURP LQYHVWPHC
DQG MRLQW DUUDQJHPHQWY H[FHSW IRU GHIHUUHG LQFRPH WD[ OLDELOL
WHPSRUDU\ GLIITHUHQFH LV FRQWUROOHG BEAHNWKHPIRXBUD GG ILMUBWQ SH RZE D
UHYHUVH LQ WKH IRUHVHHDEOH IXWXUH *HQHUDOO\ WKH *URXS LV XQDE
GLIITHUHQFH IRU DVVRFLDWH 2QO\ ZKHUH WKHUH LV DQ DJUHHPHQW LQ SC
WKIHIHYHUVDO RI WKH WHPSRUDU\ GLITHUHQFH QRW UHFRJQL]JHG

'HIHUUHG LQFRPH WD[ DVVHWY DQG OLDELOLWLHY DUH RIIVHW ZKHQ WKHL
LQFRPH WD[ DVVHWY DJDLQVW FXUUHQW LQFRPH WD[ OLDELOLWLHY DQG :
OLDELOLWLHV UHODWHGWR WXARF B PMDWHD DOMHLYRQ DXWKRULW\ ZKHUH WKHU
EDODQFHV RQ D QHW EDVLV

'"HIHUUHG LQFRPH WD[ DVVHWY DQG OLDELOLWLHY DUH GHUHFRJQL]JHG ZK|
ORQJHU UHDOL]DEOH

20.11 Employee benefits
(a) Retirement benefit obligation

7KH *URXS KDV OHVV WKDQ HPSOR\HHV DQG KDV QRW \HW IRUPDOL]JHG L
SURYLGH UHWLUHPHQW EHQHILWY 7KH UHWLUHPHQW EHQHILWY XQGHU 59
'"HILQHG EHQHILW SODQ KIVW GHIQ @ HRQD OMRRWQW RI SHQVLRQ EHQHILW W]
RQ UHWLUHPHQW XVXDOO\ GHSHQGHQW RQ RQH RU PRUH IDFWRUV VXFK I
7KH UHWLUHPHQW REOLJDWPRQWK ARREYMROBYWRWQRDIQOFDOFXODWHG SUF
OHQJWK RI VHUYLFH RI DQ HPSOR\HH

(b) Other short-term benefits

7KH *URXS UHFRJQL]HV D OLDELOLWHUPGHPG@ HRSHID EH QRIVL WR/RTUKLFK LQFC
VRFLDO VHFXULW\ FRQWULEXW LGRHD/Y HB\D LK M IFUNR R & WPREDNLIRY D SURYLV
FRQWUDFWXDOO\ REOLJHG RU ZKHUH WKHUH LV D SDVW SUDFWLFH WKDW

JLDELOLWLHNVHIRR WKROMHH EHQHILWY DUH GHUHFRJQL]JHG ZKHQ WKH REO
H[SLUHG

20.12 Provisions

BURYLVLRQV DUH UHFRJQL]JHG ZKHQ WKH *URXS KDV D SUHVHQW OHJDO R
HYHQWY LW LV SUREDEOH WKDW DQ RXWIORZ RI UHVRXUFHYVY ZLOO EH UHT
EHHQ UHOLDEO\ HVVOMVP D WH ® RW RHIFRURLIHG IRU IXWXUH RSHUDWLQJ ORYV

KHUH WKHUH DUH D QXPEHU RI VLPLODU REOLJDWLRQV WKH OLNHOLKRR!
GHWHUPLQHG E\ FRQVLGHULQJ WKH FODVV RI REOLJDWLRQV DV D ZKROH
RI DQ RXWIORZ ZIDNK BERWSIHFMPWRFOXGHG LQ WKH VDPH FODVV RI REOLJI

BURYLVLRQVY DUH PHDVXUHG DW WKH SUHVHQW YDOXH RI WKH H[SHQGLWX
REOLJDWLRQ WOWIQIDWIEBUWHKDW UHIOHFWY FXUUHQW PDUNHW DVVHVVPHQW

ULVNV VSHFLILF WR WKH RIEDQ M KMH. FBQ R¥K N LLIRQF GKBIVWR SDVVDJH RI WLPH
HI[SHQVH

BURYLVLRQV DUH GHUHFRJQL]JHG ZKHQ WKH REOLJDWLRQ LV VHWWOHG FI



20.13 Earnings (loss) per share

%DVLF HDUQLQJYV ORVV SHU VKDUH LV FDOFXODWHG E\ GLYLGLQJ QHW L(
ZHLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV LQ LVVXH GXULQJ WKH \H

'LOXWHG HDUQLQJV ORVV SHU VKDUH LV FRPSXWHG LQ WKH VDPH PDQQH
SURILW DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV DQG WKH ZHLJKWHG
DGMXVWHG IRU WKH HITHFWVRRPRQO/IGRONHWLYH SRWHQWLDO F

20.14 Income and expense recognition

(a) Management and service fee income

ODQDJHPHQW DQG VHUYLFH IHH LQFRPH DUH UHFRJQL]JHG ZKHQ VHUYLFHV
DJUHHG E\ WKH FRQWUDFWLQJ SDUWLHYV

(b) Rental income

BHQWDO LQFRPH IURP RSHUDWLQJ OHDVHV WKH *URXS LV W IOH @H \EDR/W VL
RYHU WKH OHDVH WHUP LQ DFFRUGDQFH ZLWK 3)56 KHQ WKH *URXS SU
RI LQOFHQWLYHYV DUH U HDIH W B UPY HR@QVDKHE DWILVKWYY D UHGXFWLRQ RI Ut

(c) Interest income and expense

,QWHUHVW LQFRPH DQG H[SHQVH DUH UHFRJQEHBG LLGY S UGDIQNF LROUD CLRMAMN IR
WKH HITHFWLYH LQWHUHVW PHWKRG

7KH HITHFWLYH LOQWHUHVW PHWKRG LV D PHWKRG R1 FDOF X DIWVDIDRIFWIK® D
OLDELOLW\ DQG RI DOORFDWLQJ WKH LOQWHUHVW LQFRPH RU LQWHUHVW F
UDWH LV WKH UDWH WKDW H[DFWO\ GLVFRXQWYV HVWLPDWHG IXWXUH FDVI
WKH ILOQOQWIUX® HQW RU ZKHQ DSSURSULDWH D VKRUWHU SHULRG WR WKHFE
RU ILQDQFLDO OLDELOLW\

:KHQ FDOFXODWLQJ WKH HIITHFWLYH LQWHUHVW UDWH WKH *URXS HVWLPI
RI WKH ILQDQFLDO LQVWUXPHQW EXW GRHV QRW FRQVLGHU IXWXUH FUHG
UHFHLYHG EHWZHHG BSQWWLHW WRDMWKBUH DQ LQWHJUDO SDUW RI WKH HIII
FRVWY DQG DOO RWKHU SUHPLXPV RU GLVFRXQWYV

2QFH D ILQDQFLDO DVVHW RU D JURXS RI VLPLODU ILQDQFLDO DVVHWYV KD
LPSDLUPHQW ORVV LQWHUHVW LQFRPH LV UHFRJQL]JHG XVLQJ WKH UDWH
WKH SXUSRVH RI PHDVXULQJ LPSDLUPHQW ORVYV

(d) Dividend income

'LYLGHQG LQFRPH LV UHFRJQL]J]HG ZKHQ WKH ULJKW WR UHFHLYH SD\PHQW
(e) Otherincome

2WKHU LQFRPH LV UHFRJQL]HG ZKHQ HDUQHG

(a) Expenses

([SHQVHVY DUH UHFRJQL]JHG ZKHQ WKHVH DUH LQFXUUHG



20.15 Foreign currency transactions and translation

(a) Functional and presentation currency

,WHPV LQFOXGHG LQ WKH *URXSYV FRQVROLGDWHG ILQDQFLDO VWDWHPH(
SULPDU\ HFRQRPLF HQYLURQPHQW LQ ZKLFK WKH HQWLW\ RSHUDWHV WKI
FRQVROLGDWHG ILQDQFLDO VWD W HPSHIQWWHY3BIWIR STKHLVFHKQMYHE KLHD 3TKUH QW &
DQG SUHVHQWDWLRQ FXUUHQF\

(b) Transactions and balances

JRUHLJQ FXUUHQF\ WWDOQQVPWWREYLMWR 3KLOLSSLQH 3HVR XVLQJ WKH HJ
GDWHV RI WKH WUDQVDFWLRQV RU YDOXDWLRQ ZKHUH LWHPYVY DUH PHDVX!

UHVXOWLQJ IURP WKH VHWWOHPHQW RI VXFK WUDHY® HWRRDNYJ B QD WHWP RA
PRQHWDU\ DVVHWY DQG OLDELOLWLHY GHQRPLQDWHG LQ IRUHLJQ FXUUHC(



Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

J1'(; 72 &2162/,'$7(" ),1$1&,$/ 67$7(0(176 $1' 6833/(0(17$5< 6&+('8/(6
$V DW '"HFHPEHU

%

*— —~ -

JLQDQFLDO $VVHWYV

$PRXQWV 5HFHLYDEOH IURP 'LUHFWRUV 2IILFHUV (PSOR\HHV 5HODYV
BULQFLSDO 6WRFNKROGHUV 2WKHU WKDQ 5HODWHG 3DUWLHYV
$PRXQWV 5HFHLYDEOH IURP 5HODWHG 3DUWLHV ZKLFK DUH (OLPLQDYV
&RQVROLGDWLRQ RI )LQDQFLDO 6WDWHPHQWYV

IRQIHUP 'HEW

,QGHEWHGQHVV WR 5HODWHG 3DUWLHYV

*XDUDQWHH RI BHFXULWLHV RI 2WKHU ,VVXHUV

&DSLWDO 6WRFN

Other Supporting Schedules

BHFRQFLOLDWLRQ RI 5HWDLQHG (DUQLQJV $YDLODEOH IRU 'LYLGHQG 'HFO
JLQDQFLDO 6RXQGQHVYV ,QGLFDWRUYV

6XSSOHPHQWDU\ 6FKHGXOH RISH@BW® B O, GDMRBJILPDRVUL RKDH

ODEXKD\ *URXS 6WUXFWXUH



Mabuhay Holdings Corporation

WKORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

6FKHGXOH $

JLQDQFLDO $VVHWYV

$V DW '"HFHPEHU

$00 DPRXQW LQ 3KLOLSSLQH 3HVR

IXPEHU RI YV

RU SULQF
1DPH RI LVVXLQJ HQWLW\ DPRXQW RI
HDFK LVVXH DQGRWHYV

$PRXQW VK|
WKH VWDWF
ILQDQFLDO

,QFRPH UHF
DQG DFFU

Financial assets at fair value through
profit or loss

$<$/$ &25325%7,21
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6HFXULW\ %DQN

7TRWDO ILQDQFLDO DVVHWYV
SURILW RU ORVYV

&DVK
SHFHLYDEOHV

7TRWDO ILQDQFLDO DVVHWYV




Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

6FKHG%OH
$PRXQWYVY 5HFHLYDEOH IURP 'LUHFWRUV 2IILFHUV (PSOR\
5HODWHG 3DUWLHY DQG 3ULQFLSDO 6 WRRNKIRFOGHUY 2WKHU W
$V DW '"HFHPEHU

$PRXQ
%DODQ FROOH %DODQ
1DPH DQG GHV EHJLQ( OLTXLGL $PRXQ 1RQ HQG
RI GHEWRL RI\H $GGLW UHFODV ZULWW 7RW &XUu FXUU \HD

*UHHQURRI &R
3KLOLSSLQH 3

+ROGLQIVH®
6WD OHVD +HL.




Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

6FKHG&OH
$PRXQWY 5HFHLYDEOH IURP 5HODWHG 3DUWLHV ZKLFK DUH
'XULQJ WKH &RQVROLGDWLRQ RI )LQDQFLDO 6WDWHPHQ
$V DW '"HFHPEHU

5HFHLYDEOHV RI WKH 3DUHQW &RPSDQ\ IURP LWV VXEVLGLDULHYV DUH DV

1DPH DQC
GHVLJQDW
GHEWRU

$PRXQ
FROOH
%DODQ OLTXL(
EHJLQQL R

\HD $GGLW UHFODYV

$PRXQ 1RQ %DODQ
ZULWW 7TRW &XUU FXUU HQG RI

$GYDQFHV W]
6XEVLGLDU

OLQGDQDR

$SSUHFLDWL

7DJD\WD\
3URSHUWLF
+ROGLQJV .

:DWHU -HW 6/
&RUS

2WKHU 3DUW

Total

30,510,822

(22,240) 30,488,582 30,488,582 - 30,488,582




Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

6FKHGXOH
/IRQJ THUP "HEW
$V DW '"HFHPEHU

7LWOH RI LVVXH
REOLJDWLRC

$PRXQW VKRZQ
FDSWLRQ &XUUF $PRXQW VKRZC
$PRXQW DXW ERUURZLQJ LQ FDSWLRQ ERU
E\LQGHQV EDODQFH VKI UHODWHG EDO

SURPLVVRU\ 1F




Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

6FKHGKXOH
,QGHEWHGQHVV WR 5HODWHG 3DUWLHYV
$V DW '"HFHPEHU

%DODQFH DW E

1DPH RI UHODWHG SDL SHUI %DODQFH DW H
" QWULQVDPQ@DOKMHQW ,90
36, +,
6&+&

:DWHU -HW 6KLSSLQJ &RUS




Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

6FKHGXOH )
*XDUDQWHHYV R @MW W\HYH IV
$V DW '"HFHPEHU

1DPH RI LVVXLQJ $PRXQWQH!

VHFEXULWLHV JXDUL 7LWOH RI LVV 7RWDO DF E\ SHUVRC
FRPSDQ\ IRU ZKL FODVV RI VH JXDUDQWH ZKLFK VWD 1DWXUH
VWDWHPHQW L JXDUDQWH RXWVWDC( LV ILOH( JXDUDQ'

NOT APPLICABLE




Mabuhay Holdings Corporation
WK JORRU 5XILQR 3DFLILF 7RZHU

$\DOD $YHQXH
ODNDWL &LW\

6FKHGXOH *
&DSLWDO 6WRFEN
$V DW '"HFHPEHU

7KH GHWDXKOKKRUL]HGXBQEDSDW® O VWRFN DUH DV IROORZYV

I1XPEHU 1XPEHU

VKDUHV L VKDU
DQ' UHVHUY
RXWVWDQ RSWL
VKRZQ X ZDUUD
1XPEHL UHOL FRQYHL 1XPEHL "LUHFW
VKDU EDODQFH DQG R' VKDUHV RIILFHU
7LWOH RI LV DXWKR FDSW ULJK E\ DIILC HPSOR\ 2WKF
&RPPRQ 1$




Mabuhay Holdings Corporation
WK J)ORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

5HFRQFLOLDWLRQ RI 5SHWDLQHG (DUQLQJYV $YDLODEOH IRU 'LY
$V DW '"HFHPEHU

8QDSSURSULDWHG 5HWDLQHG (DUQLQJV EHIJI

$GB &DWHJRU\' $ ,WHPV WKDW DUH GLUHFWO\
UHWDLQHG HDUQLQJV
5HYHURMDEHWDLQHG HDUQLQJV DSSURSULI
(ITHRW UHVWD W H P HEHUV. RRG BEMRYWPHQW!'
2WKHGMVFULEH QDWXUH

/HVIW&DWHJRU\ % ,WHPV WKDW DUH GLUHFWO
UHWDLQHG HDUQLQJV
'LYLGI®IEODUDWLRQ GXULQJ WKH UHSRU!
5HWDLHDHE®LQJYV DSSURSULDWHG GXULQJ
(ITHRW UHVWDWH P HEHUV. RRG) BEMRYWPHQW!'
7ZUHDVXU\ VKDUHYV

Unappropriated Retained Earnings, as adjusted
$GG /HVV 1HW ,QFRPH ORVV IRU WKH FXUUF

/JHVIV&eDWHJRU\ & 8QUHDOL]HG LQFRPH UHFR

GXULQJ WKH \HDU SHULRG QHW RI WD]

(TXLMQ QHW L @PRFRF RD WH QWL R1 GLYL
GHFODUHG

SQUHDORVHEJOKD QDH Q H ¥ K EDAMW U L BDRW T
FDVK DQG FDVK HTXLYDOHQWYV

8QUHDODRMIO XH DG M XV WPRDQMI HRD UDIL Q V
ILQDQFLDO L Q VIWIX®XH WK DRRKD R \SW R 9.7

8QUHD ODRMIOXNHRLQYHVWPHQW SURSHUW

2WKHU XQUHDO IDE & X\DWRR WKW DLQHG HD
D UH VX®IW VRIULMQ V DIFFWFIRR@WMH ® QG HU WK
GHVFULEH QDWXUH

$GG &DWHJRU\ & 8QUHDOL]JHG LQFRPH UHFR
SULRU UHSRUWLQJ SHULRGV EXW UHDOL
QHW RI WD]
5HDOL]HG HREKLQ@®H Q H[FH SIW W K R BMRWEIE
DQG FBYXLYDOHQWYV
SHDOUHGD OXH DG M XV WPRDQMI HMD UL QV  F
LQVW UXPW QEWXH WKURXJK SURILW RU
5HDOL]JHG IDLU YDOXH JDLQ RI ,QYHVWPH
2WKHMDOL]H® D B IMXW WPR RMAW DHRQHGLQJV
UHVRORMHUWDLQ WIFFQRXIRWHER@VHU W K H
GHVFULEH QDWXUH

$GB &DWHJRU\ & 8QUHDOL]JHG LQFRPH UHFR

SULRU SHULRGV EXW UHYHUVHG LQ WKH
QHW RI WD]

5HYHUVDO RI SUHYLRXVO\ UHFRUGHG IRU
WKRVH DWWULEXWDEOH WR FDVK DQG F

5HYHUVDO RI SUHYLR XYV O \DGMR/ANGPHIYYD L
PDUNHW JDLQV RI ILQDQFLDO LQVWUXP
RU ORVV )973/

5HYHUVDO RI SUHYLRXVO\ UHFRUGHG IDL
SURSHUW\

forward



forwarded

5HYHUVDO RI RWKHU XQUHDOL]HG JDLQV

HDUQLQJY DV D UHVXOW RI FHUWDLQ W

WKH 3)56 SUHYLRXVO\ UHFRUGHG GHVF
$GMXVWHG QHW LQFRPH ORVYV

$GG &DWHJRU\ DFVMRQDO ORVVHV UHFRJQL]JHG |
WKH UHSRUWLQJ SHULRG QHW RI WD]
'"HSUHFLRQYUWRY DOQRBWHRBQW DIWHU WD]
$PRUWL]DWLRQ RI WKH HIIHFW RI UHSRUYV
7RWDO DPRXQW RI UHSRUWLQJ UHOLHI JU
2WKHUV GHVFULEH QDWXUH

$GG /HVV &DWHJRU\ ) 2WKHU LWHPV WKDW V
GHWHUPLQDWLRQ RI WKH DPRXQW RI DY
1HW PRYHPHQW RI WUHDVXU\ VKDUHV HJ
UHGHHPDEOH VKDUHV
1HW PRYHPHQW RI GHIHUUHG WD[ DVVHW
UHFRQFLOLQJ LWHPV XQGHU WKH SUHYL
1HW PRYHPHQW LQ GHIHUUHG WD[ DVVHW
UHODWHG WR VDPH WUDQVDFWLRQ H J
DQG OHDVH OKBELIODWXHWHMQG DVVHW L
REOLJDWLRXQS RQBHMHMFH FRQRH3I/VLRQ
FRQFHVVLRQ SD\DEOH
$GMXVWPHQW GXH WR GHYLDWRR® IQRWPV:
&XPXODWLYH XQUHDOL]HG IDLU YDOXH JC
&XPXODWLYH IDLU YDOXH JDLQ LQ SULRU

7TRWDO 5HWDLQHG (DUQLQJV HQG RI WKH \HD
GHFODUDWLRQ




Mabuhay Holdings Corporation
WK J)ORRU 5XILQR 3DFLILF 7RZHU
$\DOD $YHQXH
ODNDWL &LW\

JLQDQFLDO 6RQY®IGRIHVR/UV

$V DW '"HFHPEHU
'LWK FRPSDUDWLYHY DV DW "HFHPEHU

DQG

Financial ratio

Calculation

2024

2023

2022

Liquidity/current ratio

Total current assets divided by total current
liabilities

TRWIXQUHQW DVVHWYV
'LYLGHG E\ 7TRWDO FXUUHQW

/ILTXLGLW\ FXUUHQW UDWLR

Acid test ratio

Quick assets (total current assets less
prepayments and other current assets)
divided by total current liabilities

7TRWDO FXUUHQW DVVHWYV

/HVV 3UHSD\PHQWY DQG RWKI

7TRWDO
'LYLGHG E\FX®RWDDN OLDELOLV

$FLG WHVW UDWLR

Solvency ratio

Net income after tax plus non -cash expenses
divided by total liabilities

1HW ORVV IURP RSHUDWLRQV
$GGHSUHFLDWLRQ DQG DPRUW

7TRWDO
'LYLGHG E\ 7TRWDO OLDELOLW

6ROYHQF\ UDWLR

Debt-to-equity ratio

Total liabilities divided by total equity
TRWDL.WWELOLWLHYV
'LYLGHG E\ 7RWDO HTXLW\

'HEWRTXLW\ UDWLR

Asset -to-equity ratio

Total assets divided by total equity
7TRWDO DVVHWYV
'LYLGHG E\HTRMW\DO

$VVMMATXLW\ UDWLR

Return on equity

Net income after tax divided by total
equity

1HW ORVV IURP RSHUDWLRQV
'LYLGHG E\ $YHUDJH 7TRWDO H

5FHWXUQ RQ HTXLW\

Return on assets

Net income after tax divided by total
assets at beginning

1HW ORVV IURP RSHUDWLRQV
'LYLGHGYHHUDJH 7RWDO DVVHW

5HWXUQ RQ DVVHWYV

Net profit margin

Net income after tax divided by total revenue
and income

1HW ORVV IURP RSHUDWLRQV
'LYLGHG E\ 7TRWDO UHYHQXH

1HW SURILW PDUJLQ IURP FRQ
RSHUDWLRQV

Earnings per share

Net income divided by number of common

stock outstanding

1HW ORVV IURP RSHUDWLRQV
'LYLGHG E\ 1XPEHUVRNRR\PPR(
RXWVWDQGLQJ

(DUQLQJV SHU VKDUH IURP FR




Mabuhay Holdings Corporation and Subsidiaries
$GGLWLRPROROQ RQWQYD QFWDWHPHQWYV

6 XSSOHPHEFWDBGKRIO[M/ H UKXBEO. WHRBJH OD VOHRBUPDW LR Q
$VDWHFHPEHU

Audit and non -audit fees of Mabuhay Holdings Corporation  and Subsidiaries

$XGLW IHHV
3DUHQW
6XEVLGLDULHYV

7TRWDO DXGLW IHHV

IR@XGLW IHHV
7D[ FRQVXOWDQF\ VHUYLFHYV
7D[ UHWDLQHU

TRWDOOREBDW IHHV

Total audit and non -audit fees




100%

53.68%

Mabuhay Holdings Corporation and Subsidiaries

$GGLWE&RPDORQ RQ WD QEWDW HPHQW V
0D RW KW RXS&RP S D QAIHVE K QRKKSHH S R U (LVQSW O R Q J V
$VDWHFHPEHU

100%

26.04%

57.69% 55.64%
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MABUHAY

HOLDINGS CORPORATION

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of MABUHAY HOLDINGS CORPORATION is responsible for the
preparation and fair presentation of the financial statements including the schedules
attached therein, for the years ended December 31, 2024 and 2023, in accordance
with the prescribed financial reporting framework indicated therein, and for such
internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud of
error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial
reporting process.

The Board of Directors reviews and approves the financial statements including the
schedules attached therein, and submits the same to the stockholders or members.

ISLA LIPANA & CO., the independent auditor, appointed by the stockholders, has
audited the financial statements of the company in accordance with Philippine

Standards on Auditing, and in its report to the stockholders or members, has
expressed its opinion on the fairness of presentation upon completion of such audit.

ROBERTO V. SAN JOSE
Chairthan of the Board
ESTEBAN G. PENA SY
President

JLORIA i?f%l G. GARGIA
reasurer & Chef Pinarcial Officer

Signed this _16th  day of April 2025
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Independent $ X G L WRRepbfitV

To the Board of Directors and Shareholders of
Mabuhay Holdings Corporation

35th Floor, Rufino Pacific Tower

6784 Ayala Avenue

Makati City

Report on the Audits of the Separate Financial Statements
Our Opinion

In our opinion, the accompanying financial statements present fairly, in all material respects,

the financial position of Mabuhay Holdings Corporation (the 3& R P S D @s\at December 31, 2024
and 2023, and its financial performance and its cash flows for the years then ended in accordance
with Philippine Financial Reporting Standards (PFRS) Accounting Standards.

What we have audited
The separate financial statements of the Company comprise:

" the statements of financial position as at December 31, 2024 and 2023;

" the statements of comprehensive income for the years ended December 31, 2024 and 2023;

" the statements of changes in equity for the years ended December 31, 2024 and 2023;

" the statements of cash flows for the years ended December 31, 2024 and 2023; and

" the notes to the separate financial statements, comprising material accounting policies and other
explanatory information.

Basis for Opinion

We conducted our audits in accordance with Philippine Standards on Auditing (PSA). Our
responsibilities under those standards are further described in the $ X G L VR&pofsibilities for the
Audits of the Separate Financial Statements section of our report.

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

Independence

We are independent of the Company in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics), together with the ethical requirements that are
relevant to our audit of the financial statements in the Philippines, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and Code of Ethics.

4R ($)S Y%%,-. Y012 B, 4. BI5 %,784. B KS$'S, %8%,7$". Y@/, ASBSL% 1CH2'#(()8" %
60¥E;F 96/1891J W9, B77-(TK-K.LM(2 %

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each
member firm is a separate legal entity. Please see www.pwc.com/structure for further details.
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To the Board of Directors and Shareholders of
Mabuhay Holdings Corporation

Page 2

Material Uncertainty Related to Going Concern

The Company is in a capital deficiency position amounting to P91.08 million

as at December 31, 2024 (2023 - P59.45 million). This condition indicates existence of a material
uncertainty which may cast significant doubt on the & R P S D @biffity to continue as a going concern.
0 D Q D JH P idleng/r§garding this matter are disclosed in Note 1. We have performed adequate
audit procedures to validate and assess the viability of management plans in improving the financial
situation of the Company. Our opinion is not qualified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Separate
Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with PFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the & R P S D Q@bffjty
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the & R P S D @ingn¢ial reporting
process.

$ X G L WRekpBHnsibilities  for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an D X G L e TV
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with PSA will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in

the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.
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To the Board of Directors and Shareholders of
Mabuhay Holdings Corporation

Page 3

As part of an audit in accordance with PSA, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the & R P S D Gnitéfrival control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of P D Q D JH P Hs® &Y th¥& going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the & R P S D @bifjity to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
inour D X G L vépottl th the related disclosures in the separate financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our D X G L W&ot However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the separate financial statements,
including the disclosures, and whether the separate financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audits.

We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.
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To the Board of Directors and Shareholders of
Mabuhay Holdings Corporation
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Report on the Bureau of Internal Revenue Requirement

Our audits were conducted for the purpose of forming an opinion on the basic separate financial
statements taken as a whole. The supplementary information in Note 22 to the separate financial
statements is presented for purposes of filing with the Bureau of Internal Revenue and is not a
required part of the basic separate financial statements. Such supplementary information is the
responsibility of management and has been subjected to the auditing procedures applied in our audits
of the basic separate financial statements. In our opinion, the supplementary information is fairly
stated in all material respects in relation to the basic separate financial statements taken as a whole.

The engagement partner on the audit resulting in this independent D X G L ek i§ Yaldy D. Aguirre.

Isla Lipana & Co.

Zaldy D. Aguirre

Partner

CPA Cert No. 0105660

P.T.R. No. 0024447, issued on January 3, 2025, Makati City

TIN 221-755-698

BIR A.N. 08-000745-077- 2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
April 16, 2025
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Statement Required by Rule 68
Securities Regulation Code (SRC)

To the Board of Directors and Shareholders of
Mabuhay Holdings Corporation

35th Floor, Rufino Pacific Tower

6784 Ayala Avenue

Makati City

We have audited the separate financial statements of Mabuhay Holdings Corporation (the 3& RP S D s\’
at and for the year ended December 31, 2024, on which we have rendered the attached report dated
April 16, 2025.

In compliance with SRC Rule 68 and based on the certification received from the Company's corporate
secretary, the Company has one hundred ninety (190) shareholders owning 100 or more shares as at
December 31, 2024.

Isla Lipana & Co.

aldy D. Aguirre!

Partner!

CPA Cert No. 0105660!

P.T.R. No. 0024447, issued on January 3, 2025, Makati City!

TIN 221-755-698

BIR A.N. 08-000745-077- 2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025!

Makati City
April 16, 2025

"H#$5%'($)$ %%,-. Y012 B#,,4.%!5 %B,784. B:;: %$"8, %8%,?$". W@//; ASBSLW 1CH2'#'(()8" %
6Dk;F %B/1®91J W9. %B77-(TK-K.LM(2 %o

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member firm
is a separate legal entity. Please see www.pwc.com/structure for further details.



Mabuhay Holdings Corporation

Statements of Financial Position
As at December 31, 2024 and 2023
(All amounts in Philippine Peso)

Notes 2024 2023
Assets
Current assets
Cash 2 12,089,993 5,539,184
Financial assets at fair value
through profit or loss (FVPL) 3 22,678,871 45,639,998
Due from related parties 15 30,488,583 30,510,823
Other current assets 4 5,266,143 4,828,148
Total current assets 70,523,590 86,518,153
Non-current assets
Investments in and advances to
subsidiaries, net 5 92,252,857 92,252,857
Investment property 6 164,256,000 163,580,000
Property and equipment, net 7 478,192 330,652
Total non-current assets 256,987,049 256,163,509
Total assets 327,510,639 342,681,662
Liabilities and Equity
Current liabilities
Accounts payable and other 12,710,636 11,921,126
current liabilities 8
Borrowings 9,15 12,393,900 12,393,900
Advances from related parties 15 158,564,370 146,116,132
Advances from prospective 194,695,274 194,695,274
shareholders 10
Total current liabilities 378,364,180 365,126,432
Non-current liabilities
Retirement benefits obligation 18 3,728,302 3,276,044
Deferred income tax liabilities, net 13 36,498,364 33,725,882
Total non-current liabilities 40,226,666 37,001,926
Total liabilities 418,590,846 402,128,358
Equity
Share capital 11 975,534,053 975,534,053
Deficit (1,066,614,260) (1,034,980,749)

Total capital deficiency

(91,080,207)

(59,446,696)

Total liabilities and equity

327,510,639

342,681,662

(The notes on pages 1 to 28 are an integral part of these separate financial statements.)



Mabuhay Holdings Corporation

Statements of Comprehensive Income

For the years ended December 31, 2024 and 2023

(All amounts in Philippine Peso)

Notes 2024 2023
Income
Rental income 6,16 5,504,231 4,018,401
Gain on fair value change in investment
property 6 676,000 3,380,000
Dividend income 3 186,882 155,440
Interest income 2 3,422 3,035
Foreign exchange gain, net 19.1 125,041 -
Other income 76,156 196,154
6,571,732 7,753,030
Expenses
Unrealized loss on FVPL securities 3 13,754,779 26,004,348
Salaries and employee benefits 17 8,515,554 8,135,316
Meeting expenses 7,405,068 5,558,729
Transportation and travel 2,164,650 2,380,748
Professional fees 1,093,416 1,061,287
Depreciation 7 134,883 275,790
Provision for impairment loss of investments
in subsidiaries 5 - 6,753,770
Foreign exchange loss, net 19.1 - 51,929
Loss on litigation 19 -
Others 12 2,252,803 2,952,585
35,321,153 53,174,502
Loss before income tax (28,749,421) (45,421,472)
Income tax benefit (expense) 13 (2,884,090) 5,908,294
Net loss for the year (31,633,511) (39,513,178)
Other comprehensive income for the year - -
Total comprehensive loss for the year (31,633,511) (39,513,178)
Basic and diluted loss per share 14 (0.03) (0.04)

(The notes on pages 1 to 28 are an integral part of these separate financial statements.)



Mabuhay Holdings Corporation

Statements of Changes in Equity
For the years ended December 31, 2024 and 2023
(All amounts in Philippine Peso)

Share capital
(Note 11)

Deficit

Total

Balances as at January 1, 2023 975,534,053

(995,467,571

(19,933,518)

Comprehensive loss
Net loss for the year -
Other comprehensive income for the year -

(39,513,178)

(39,513,178)

Total comprehensive loss for the year -

(39,513,178)

(39,513,178)

Balances as at December 31, 2023 975,534,053

(1,034,980,749)

(59,446,696)

Comprehensive loss
Net loss for the year -
Other comprehensive income for the year

(31,633,511)

(31,633,511)

Total comprehensive loss for the year -

(31,633,511)

(31,633,511)

Balances as at December 31, 2024 975,534,053

(1,066,614,260)

(91,080,207)

(The notes on pages 1 to 28 are an integral part of these separate financial statements.)



Mabuhay Holdings Corporation

Statements of Cash Flows
For the years ended December 31, 2024 and 2023
(All amounts in Philippine Peso)

Note s 2024 2023
Cash flows from operating activities
Loss before income tax (28,749,420) (45,421,472)
Adjustments for:
Unrealized loss on revaluation of financial assets
at FVPL 3 13,754,780 26,004,348
Provision for impairment loss of investments in
subsidiaries 6,753,770
Loss on litigation -
Retirement expense (income) 18 452,258 693,933
Depreciation 7 134,883 275,790
Unrealized foreign exchange loss (gains) 20.1 (125,041) 51,929
Interest income 2 (3,422) (3,035)
Dividend income 3 (186,882) (155,440)
Gain on fair value change in investment property 6 (676,000) (3,380,000)
Other income -
Operating loss before working capital changes (15,398,844) (15,180,177)
(Increase) in:
Other current assets (549,602) (158,767)
Increase (decrease) in:
Advances from related parties 12,470,478 16,503,264
Accounts payable and other current liabilities 789,509 (1,542,021)
Provision for litigation claims - -
Cash absorbed by operations (2,688,459) (377,701)
Interest received 3,422 3,035
Dividend received 186,882 155,440
Net cash used in operating activities (2,498,155) (219,226)
Cash flows from investing activity
Acquisitions of property and equipment 7 ((282,422) (178,571)
Cash flows from financing activity
Collection of principal amount of notes receivable 9,206,345 -
Net increase(decrease) in cash for the year 6,425,768 (397,797)
Cash as at January 1 5,539,184 5,988,910
Effect of exchange rates on cash 125,041 (51,929)
Cash as at December 31 12,089,993 5,539,184

(The notes on pages 1 to 28 are an integral part of these separate financial statements.)



Mabuhay Holdings Corporation

Notes to the Separate Financial Statements
As at and for the years ended December 31, 2024 and 2023
(In the Notes, all amounts are shown in Philippine Peso unless otherwise stated)

1 General information; status of operations

Mabuhay Holdings Corporation (the 3 & R P S D @Qas incorporated in the Philippines on April 6, 1988 primarily
to engage in the acquisition and disposal of investments in marketable securities, shares of stock and real
estate properties. The Company is 29.83% owned by Zenith Element Limited, a company incorporated and
registered under the laws of the British Virgin Islands on April 17, 2018 as an investment holding company.
The remaining 70.17% is owned by various individuals and corporations.

The &R P S D @afivion shares were listed in the Philippines Stock Exchange (PSE) in 1990. Other than its
share listing in 1990, there were no other share offerings subsequent thereto. Accordingly, the Company is
considered a public company under Rule 3.1 of the Implementing Rules and Regulations of the Securities
Regulation Code.

The Company has significant investments in traded equity instruments classified as financial assets at FVPL.
The market values of these traded equity instruments are still heavily affected by market volatilities causing a
further decline of P13.7 million for the year ended December 31, 2024.

As for its investment properties, the Company entered into a new lease contract for half of the 35th Floor for a
period of three (3) years commencing on September 15, 2021 (Note 16).

Management is of the opinion that the & R P S D @agh\lows will continue to satisfy it § current working capital
requirements for the next twelve months. Its subsidiaries have no significant working capital requirements and
most are currently dormant. The Company will continue to look for opportunities to invest in projects that will
bring benefit to our shareholders and the community as a whole.

The management is still looking at developing affordable housing units to satisfy the housing requirements of
the lower income market segment since these projects are not only expected to generate profits but will also
help fulfill the Company § social responsibility goals.

The separate financial statements have been approved and authorized for issue by the Board of Directors
(BOD) on April 15, 2025.



2 Cash

The account as at December 31 consist of:

2024 2023

Cash on hand 15,000 15,000
Cash in bank 12,074,993 5,524,184
12,089,993 5,539,184

Cash in bank earns interest at the prevailing bank deposit rate. Interest income from cash in bank for the year
ended December 31, 2024 amounted to P3,422 (2023 - P3,035).

3 Financial assets at fair value through profit or loss (FVPL)

Movements in the account for the years ended December 31 follow:

2024 2023
January 1 45,639,998 71,644,346
Loss on revaluation (13,754,780) -
Disposal (9,206,347)  (26,004,348)
December 31 22,678,871 45,639,998

The account as at December 31, 2024 and 2023 consists of equity shares listed in Philippine Stock Exchange
with fair value based on current bid prices in an active market (Level 1 valuation). Changes in fair values are
recorded in unrealized loss on revaluation of securities in profit or loss.

In 2024, the Company disposed shares valued at P9.2 million resulting in a gain (included in other income) of
P76 thousand. There are no acquisitions during 2024 and 2023.

Dividends earned for the year ended December 31, 2024 amounts to P186,882 (2023 - P155,440).
4 Other current assets

The account as at December 31 consist of:

2024 2023
Prepayments 2,313,989 2,241,836
Advances to employees 2,136,646 1,700,701
Advances to third parties -
Other receivables 815,508 885,611

5,266,143 4,828,148

Prepayments mainly comprise of prepaid taxes and prepaid insurance.

Other receivables pertain to communication, utilities, repairs and maintenance billed to its tenants.



5 Investments in and advances to subsidiaries, net

The account as at December 31 consist of:

Ownership Amount

% 2024 2023

Acquisition costs
M&M Holdings Corporation (MMHC) 100 80,630,518 80,630,518
Tagaytay Properties and Holdings Corporation (TPHC) 26.04 41,390,450 41,390,450
The Taal Company, Inc. (TTCI) 44.46 23,200,000 23,200,000
Mindanao Appreciation Corporation (MAC) 42.49 20,000,000 20,000,000
The Angeles Corporation (TAC) 53.48 1,000,000 1,000,000
T&M Holdings, Inc. (TMHI) 100 100,000 100,000
166,320,968 166,320,968
Advances to TMHI 417,397,503 417,397,503
583,718,471 583,718,471

Allowance for impairment losses

(491,465,614)

(491,465,614)

92,252,857

92,252,857

All subsidiaries are domestic companies registered and doing business in the Philippines and are principally
engaged in the business of acquiring and disposing of interests in real and personal properties of any kind or
description, marketable securities and shares of stock. The subsidiarie Vfgistered office and principal place
of business is at 35th Floor, Rufino Pacific Tower, 6784 Ayala Avenue, Makati City.

The Company takes effective and absolute control over key decisions, operating strategies, and key policies
of TAC, TPHC, TTCI and MAC. In compliance with the provisions of PAS 27, Tonsolidated and Separate
Financial 6 W D W H PtheQnwestiments in subsidiaries is accounted for using the cost method in these

separate financial statements.

In 2023, the Company recognized full impairment of its investment to MAC totaling to P6.75 million
considering the current results of operation and financial position of MAC. There are no significant restrictions
on the ability of the Subsidiaries to transfer cash assets, pay dividend or pay advances to the Company and
between Subsidiaries. Since most of the Subsidiaries are not operational, the Company provides financial

support to its Subsidiaries.

The movement of allowance for impairment losses as at December 31.:

2024 2023

January 1 491,465,614 484,711,844
Additional - 6,753,770
December 31 491,465,614 491,465,614

The details of allowance for impairment losses as at December 31 follow:

2024 2023

Advances to TMHI 417,497,503 417,497,503
TPHC 25,267,900 25,267,900
MAC 20,000,000 20,000,000
MMHC 15,606,108 15,606,108
TTCI 12,094,103 12,094,103
TAC 1,000,000 1,000,000
491,465,614 491,465,614




The summarized financial information of subsidiaries with significant non-controlling interest as at and for the

year ended December 31, 2024 follows:

TPHC MAC TTCI TAC
(In thousands of Pesos)

Total current assets 10,350 29,889 24,929 1,815
Total non-current assets 458,192 - 9,900 -
Total assets 468,542 29,889 34,829 1,815
Total current liabilities 32,154 32,378 4,921 10,786
Total non-current liabilities 109,583 - 1,939 -
Total liabilities 141,737 32,378 6,860 10,786
Net assets (liabilities) 326,805 (2,489) 27,969 (8,971)
Non-controlling interest share in net

assets (liabilities) 241,705 (1,432) 15,534 (4,173)
Income 9,945 2,840 1,068 2
Expenses (1,952) (65) (148) (58)
Income (loss) before income tax 7,993 2,775 920 (56)
Income tax benefit (15,515) - (211) -
Net income (loss) for the year (7,522) 2,775 709 (56)
Other comprehensive income - - - -
Total comprehensive income (loss) for the year (7,522) 2,775 709 (56)
Non-controlling_ intgrest share in total (5,564) 1,596 394 (26)

comprehensive income (loss) for the year
Cash flows (used in) provide by:

Operating activities (3,043) (8)

Investing activities

(342)

(40)

The summarized financial information of subsidiaries with significant non-controlling interest as at and for the

year ended December 31, 2023 follows:

TPHC MAC TTCI TAC
(In thousands of Pesos)

Total current assets 27,055 25,067 1,853
Total non-current assets 396,131 - 8,843 -
Total assets 407,097 27,055 33,910 1,853
Total current liabilities 30,847 32,320 4,923 10,768
Total non-current liabilities 94,068 - 1,728 -
Total liabilities 124,915 32,320 6,651 10,768
Net assets (liabilities) 282,182 (5,265) 27,259 (8,915)
Non-controlling interest share in net 208,703 (3,027) 15,140 (4,147)

assets (liabilities)
Income 9,945 - 533 2
Expenses (2,127) (6,652) (206) (59)
Income (loss) before income tax 7,818 (6,652) 327 (57)
Income tax benefit (4,986) - (98) -
Net income (loss) for the year 2,832 (6,652) 229 (57)
Other comprehensive income - - - -
Total comprehensive income (loss) for the year 2,832 (6,652) 229 (57)
Non-controlling interest share in total 2,095 (3,825) 127 (27)

comprehensive income (loss) for the year
Cash flows (used in) provide by:

Operating activities (3,556) (8)

Investing activities

(342)

(40)




6 Investment property

The & R P S D gnvgatment property pertains to a commercial unit held for lease. The commercial unit, which
is located in Makati with a total floor area of 676 square meters, is being leased out to third parties (Note 16).
In 2024, income from this property amounting to P5.50 million (2023 - P4.02 million) was presented as rental
income in profit or loss. Direct expenses incurred for this investment property amounted to P1.68 million
(2023 - P2.01 million) which are recorded in communication, light and water, repairs and maintenance,
association dues, taxes and licenses, and insurance under other expenses (Note 12).

The changes in the fair value of investment property as at December 31 are summarized below:

2024 2023
January 1 163,580,000 160,200,000
Fair value gains 676,000 3,380,000
December 31 164,256,000 163,580,000

The fair value of an investment property is determined on the basis of appraisal made by an external
appraiser duly certified by the management (Level 2 valuation). Valuation methods employed by the
appraisers mainly include the market data approach.

Movements in cumulative fair value gain for the year ended December 31 follow:

2024 2023
January 1 124,631,807 121,251,807
Fair value gains 676,000 3,380,000
December 31 125,307,807 124,631,807

7 Property and equipment, net

Details and movements of the account as at and for the years ended December 31 follow:

Communication

Office Building Office  Transportation and other  Furniture and

condominium __improvements equipment equipment equipment fixtures Total
Cost
January 1, 2023 13,746,305 3,859,242 1,064,088 6,118,393 191,423 1,662,116 26,641,567
Additions - - 178,571 - - - 178,571
December 31, 2023 13,746,305 3,859,242 1,242,659 6,118,393 191,423 1,662,116 26,820,138
Additions - - 143,138 - - 139,286 282,424
December 31, 2024 13,746,305 3,859,242 1,385,797 6,118,393 191,423 1,801,402 27,102,562
Accumulated
depreciation
January 1, 2023 13,746,305 3,859,242 866,290 5,888,320 191,423 1,662,116 26,213,696
Additions - - 79,007 196,783 - 275,790
December 31, 2023 13,746,305 3,859,242 945,297 6,085,103 191,423 1,662,116 26,489,486
Additions - - 109,081 22,185 3,616 134,882
December 31, 2024 13,746,305 3,859,242 1,054,378 6,107,288 191,423 1,665,732 26,624,368
Net book values
December 31, 2023 - - 297,362 33,290 - - 330,652
December 31, 2024 - - 331,419 11,105 - 135,670 478,194

As at December 31, 2024 and 2023, management assessed that there were no indicators present that would
otherwise require an assessment and recognition of impairment for its property and equipment.

There are no property and equipment pledged as collateral as at December 31, 2024 and 2023.



8 Accounts payable and other current liabilities

The account as at December 31 consist of:

2024 2023

Accounts payable and accrued expenses 5,719,020 4,779,162
Subscriptions payable 3,136,500 3,136,500
Accrued interest on borrowings 2,879,506 2,879,506
Deferred rental income 904,499 1,063,615
Payable to government agencies 71,111 62,343
12,710,636 11,921,126

Accounts payable and accrued expenses represent third party payables and accruals on legal and other
professional fees all payable on demand.

Accrued interest represents interest charged in prior years on its loan from a related party (Note 9). Interest
was discontinued starting 2014 upon mutual agreement of both parties.

9 Borrowings

Borrowings, which are unsecured, non-interest bearing and with no definite repayment date, pertain to a loan
from a related party (Note 15).

The net debt reconciliation as at December 31 is presented below:

2024 2023
Borrowings as at December 31 12,393,900 12,393,900
Cash as at December 31 (12,089,993) (5,539,184)
Net debt as at December 31 303,907 6,854,716

10 Advances from prospective shareholders

The account represents funds received from prospective shareholders which are expected to be settled by
way of issuance of shares.

11 Equity

The account as at December 31, 2024 and 2023 consists of:

Amount
Common shares - P1 par value
Authorized (4,000,000,000 shares) 4,000,000,000
Subscribed (1,200,000,000 shares) 1,200,000,000
Subscribed 1,200,000,000
Subscription receivable (224,465,947)
Paid, issued and outstanding 975,534,053

As at December 31, 2024 and 2023, there are 197 shareholders each owning more than one hundred (100)
shares.



12 Other expenses

Details of the account for the years ended December 31 follow:

2024 2023
Association dues 607,594 667,854
Office supplies 456,876 635,857
Communication, light and water 457,944 530,209
Taxes and licenses 319,525 422,241
Insurance 152,137 227,018
Repairs and maintenance 145,207 166,150
Magazines and periodicals 19,211 20,610
Postage 12,269 9,603
Miscellaneous 82,040 273,043
2,252,803 2,952,585
13 Income taxes

Details of income tax benefit (expense) for the years ended December 31 relate to the following:
2024 2023
Current 111,608 63,218
Deferred 2,772,482 (5,971,512)
2,884,090 5,908,294

The reconciliations of income tax expense on pre-tax income computed at the statutory income tax rate to the

effective income tax expense follow:

2024

2023

Loss before income tax

(28,749,420)

(45,421,472)

Tax on pretax income at 25% (7,187,355) (11,355,368)
Unrecognized NOLCO 8,225,902 2,398,032
Non-deductible expenses 1,781,512 3,025,443
Unrecognized MCIT 111,608 63,218
Income subjected to final tax (46,721) (759)
Non-taxable income (856) (38,860)
Adjustment for income subject to lower tax rate - -
2,884,090 (5,908,294)
The net deferred income tax liabilities as at December 31 consist of:

2024 2023

Deferred income tax liabilities
Fair value gain on investment property 41,064,000 40,895,000
Unrealized gain on revaluation of securities - -
Unrealized foreign exchange gain, net - -
41,064,000 40,895,000

Deferred income tax assets

Retirement benefits obligation (932,076) (819,011)
Unrealized loss on revaluation of securities (3,438,695) (6,071,221)
Unrealized foreign exchange gain, net 31,260 (12,982)
Deferred rental income (226,125) (265,904)
(4,565,636) (7,169,118)
Net liabilities 36,498,364 33,725,882




Movements in net deferred income tax liabilities for the years ended December 31 follow:

2024 2023
January 1 33,725,882 39,697,394
Charged (credited) to profit or loss 2,772,482 (5,971,512
December 31 36,498,364 33,725,882

Deferred income tax assets are recognized to the extent that the realization of the related tax benefit through

the future taxable profits is probable.

Details of net operating loss carry-over (NOLCO) as at December 31, which could be carried over as
deductible expense from taxable income for three (3) to five (5) consecutive years following the year of

incurrence follow:

Year of incurrence Year of expiration 2024 2023
2024 2027 32,903,608

2023 2026 9,592,129 9,592,129

2022 2025 49,002,361 49,002,361

2021 2026 10,094,183 10,094,183

2020 2025 6,035,829 6,035,829

Total NOLCO 107,628,110 74,724,502

Deferred income tax asset not recognized at 25% 26,907,028 18,681,126

Details of the assessment on the non-recognition of deferred income tax assets from NOLCO are disclosed in

Note 20.2.

In compliance with the Tax Reform Act of 1997, the Company is required to pay the MCIT or the normal
income tax, whichever is higher. This can be carried forward as tax credits against regular corporate income

tax payable for the succeeding three (3) taxable years.

The details of MCIT for the years ended December 31 follow:

Year of incurrence Year of expiration 2024 2023

2024 2027 111,608 -

2023 2026 63,218 63,218

2022 2025 42,154 42,154

2021 2024 26,655 26,655

2020 2023 - -

Total MCIT 243,635 132,027
Unrecognized (243,635) (132,027)

Recognized MCIT

As at December 31, 2024, the MCIT amounting to P84,706 (2023 - P63,218) was charged to income tax
expense. Details of the assessment on the non-recognition of MCIT as part of deferred income tax asset are

disclosed in Note 20.2.



14 Basic and diluted loss per share

The information used in the computation of basic and diluted loss per share for the years ended December 31
follows:

2024 2023
Net loss for the year (31,633,510) (39,513,178)
Divide by the average number of outstanding common shares 975,534,053 975,534,053
Loss per share - basic and diluted (0.03) (0.04)

Basic and diluted loss per share are the same due to the absence of dilutive potential common shares.
15 Related party transactions

Related companies in the financial statements refer to the & R P S D @hdup of companies and the key
management personnel. In the normal course of business, the Company transacts with companies which are
considered related parties. The table below summarizes these transactions and outstanding balances as at
and for the years ended December 31:

2024
Outstanding
receivables
Notes Transactions (payables) Terms and conditions
Advances to
Subsidiaries (MAC,TAC,
TTCI, TMHI, MMHC, Unsecured, non-interest bearing
TPHC) 4 (22,240) 30,488,583 and collectible in cash on demand.
Borrowings from
Entity under common Unsecured, non-interest bearing
control (IVM) 9 (12,393,900) and collectible in cash on demand.

Advances from
Subsidiaries (TAC,
MMHC, TPHC) (12,448,238) (158,564,370) Unsecured, non-interest bearing
and collectible in cash on demand.

Salaries and employee benefits
Key management 3,180,000 These are determined based on
personnel contract of employment and
payable in cash in accordance with
WKH &RPSDQ\fV SDVUR
These were fully paid at reporting
date.




The table below summarizes the & R P S D @rafiséctions and balances with its related parties as at and for the

year ended December 31, 2023.

2023
Notes Transactions Terms and conditions
Advances to
Subsidiaries (MAC,TAC,
TTCI, TMHI, MMHC, Unsecured, non-interest bearing
TPHC) 4 (7,741,619) and collectible in cash on demand.

Borrowings from
Entity under common
control (IVM)

(12,393,900)

Unsecured, non-interest bearing
and collectible in cash on demand.

Advances from
Subsidiaries (TAC,
MMHC, TPHC)

(30,005,989)

(146,116,132)

Unsecured, non-interest bearing
and collectible in cash on demand.

Salaries and employee benefits
Key management
personnel

3,180,000

These are determined based on
contract of employment and

payable in cash in accordance with
WKH &RPSDQ\YV SD\UR
These were fully paid at reporting
date.

16 Leases

The Company occupied a portion of its investment property and converted it into an office space. The portion
which is owner-occupied is properly classified as property and equipment (Note 7). The remaining portion is

leased to third parties.

The Company (as a lessor) has lease agreements with third parties under operating lease as follows:

a. Two (2) units of office space for a period of three (3) years from September 15, 2024 until
b. September 14, 2027 with monthly rate of P357,533.83 first year, P375,410.53 for the Second year and
and P394,181.05 for the final year year.

In 2024, rental income from investment in a condominium unit amounted to P5.50 million

(2023 +P4.2 million) (Note 6).

As at December 31, the minimum aggregate rental receivables for future years follow:

2024 2023

Within one (1) year 4,352,974 2,967,288
After one (1) year but not more than five (5) years 7,921,162 -
12,274,136 2,967,288

10



17 Salaries and employee benefits

Details of salaries and employee benefits for the years ended December 31 follow:

2024 2023
Salaries and wages 5,051,028 4,988,461
Employee benefits 2,937,936 2,654,039
Bonus and allowances 200,000 217,650
SSS, Philhealth and HDMF 326,590 275,166

8,515,554 8,135,316

18 Retirement benefits obligation

The Company has yet to adopt a formal retirement plan and only provided for the retirement obligation based
on minimum required retirement benefit under Republic Act (RA) 7641. Under RA 7641, otherwise known as
the Retirement Pay Law, an employee upon reaching the age of 60 years or more, but not beyond 65 years,
who has served at least five (5) years in a private company, may retire and shall be entitled to retirement pay
equivalent to at least 1/2 month salary for every year of service, a fraction of at least six (6) months being
considered as one (1) whole year.

The retirement benefit obligation and retirement benefit expense as at and for the years ended
December 31 follow:

2024 2023
Retirement benefit obligation 3,728,302 3,276,044
Retirement expense (income) 452,258 693,933

The movements in the unfunded retirement benefit obligation for the years ended December 31 follow:

2024 2023
January 1 3,276,044 2,582,111
Current service cost 478,181 451,517
Impact of discount (25,923) 242,416
December 31 3,728,302 3,276,044
The retirement income is included under employee benefits (Note 17) in profit or loss.
The principal assumptions made as at December 31 follow:
2024 2023
Discount rate 6.02% 6.08%
Expected future salary increase 5.20% 3.00%

Discount rate assumption is based on the theoretical spot yield curve calculated from Bloomberg market
yields by stripping the coupons from government bonds to create virtual zero-coupon bonds as of the
valuation date, while considering the average years of remaining working life of the employees as the
estimated term of the employee.

11



19 Financial risk and capital management

19.1  Financial risk factors

The & R P S D Qétfyiies expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The
& R P S D @V¥drall risk management program focuses on the unpredictability of financial markets and seeks
to minimize potential adverse effects on the & R P S Ds@indncial performance.

Management, under the direction of the Board of Directors, is responsible for the management of financial
risks. Its objective is to minimize the adverse impact on the & R P S D @in4n¢ial performance due to the
unpredictability of the financial markets.

19.1.1 Market risk

Foreign exchange risk

The foreign exchange risk is the risk that the value of a financial instrument will fluctuate because of changes
in foreign exchange rates.

The Company manages its foreign exchange risk by constantly reviewing its exposure to commitments
payable in foreign currency and ensuring appropriate cash balances are maintained to meet current
commitments.

The &R P S D Qoriyh currency denominated monetary asset as at December 31 follows:

2024 2023

In USD In USD

Cash in bank 93,000 94,819
Exchange rates 58.01 55.57
Peso equivalent 5,395,274 5,269,092

Details of net foreign exchange gains for the years ended December 31 follow:

2024 2023

Realized 381,013 73,937
Unrealized (255,972) (125,866)
125,041 (51,929)

As at December 31, 2024 and 2023, the & R P S D @Xf§ogure to currency risk relates to the foreign currency
denominated cash in bank (Note 2).

The table below presents the impact of possible movements of Philippine Peso against the US Dollar, with all
other variables held constant, on the & R P S D Qéffivcome after tax. There is no impactonthe & RPSDQ\TV
equity other than those already affecting net income after tax.

Impact
Change in on income
exchange rate after tax

US Dollars
December 31, 2024 +/- 0.98% 177,966
December 31, 2023 +/- 0.98% +/- 38,729

The reasonably possible movement in foreign currency exchange rates is based on the projection by the
Company using movement of the rates from the prior period.
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Price risk

The & RP S D @Xffogure to price risk is minimal and limited only to investments classified as financial assets
at fair value through profit or loss (Note 3). Changes in market prices of these investments are not expected to
impact significantly the financial position or results of operations of the Company.

As at December 31, 2024 and 2023, the impact of 1% increase (decrease) in the bid share prices of the

& R P S D @ingn¢ial assets at fair value through profit or loss based on P D Q D J H P HsQaasfent of
historical movements in price, with all variable held constant, would have an impact of possible increase
(decrease) of P 0.27 million (2023 - P 0.46 million) in profit or loss.

Interest rate risk

Interest rate risk refers to risk that the value of a financial instrument will fluctuate due to changes in market
interest rates. The Company is not exposed to interest rate risk as it has no interest-bearing financial
instruments as at December 31, 2024 and 2023.

19.1.2 Credit risk

The Company takes on exposure to credit risk, which is the risk that a counterparty will cause a financial loss
to the Company by failing to discharge an obligation.

Maximum exposure to credit risk
The & R P S D @Xffogure to credit risk primarily relates to cash in bank and financial receivables.

The table below shows the credit quality of significant financial assets (i.e., cash in bank and financial
receivables) as at December 31.:

Notes Fully performing Underperforming

2024
Cash in bank (i) 2 12,074,993 -
Other current assets* (ii) 4 - 2,952,154
12,074,993 2,952,154

2023
Cash in bank (i) 2 5,524,184 -
Other current assets* (ii) 4 - 2,586,312
5,524,184 2,586,312

*This excludes prepayments

Fully performing financial assets are fully recoverable with no overdue balances and with no history of credit
losses. Underperforming financial assets are with long overdue balances and with exposure to credit losses.
Both categories of financial assets are subjected to lifetime expected credit loss allowance assessment.

(i) Cashin bank

The Company deposits its cash balances in a universal bank to minimize the credit risk exposure. The
Company assessed no significant credit risk.

(i) Other current assets (excluding prepayments)
Other current assets (excluding prepayments) totaling P5.52 million as at December 31, 2024
(2023 - P2.59 million) are monitored on an ongoing basis which normally results in an assessment that the

& R P S D @Xffogure to bad debts is not material. There were no historical losses recognized on these
balances.
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19.1.3 Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities. Due to the
dynamic nature of the underlying businesses, the Company aims to maintain flexibility in funding through
advances from related parties, extending payment terms for due to related parties, and an efficient collection
of its notes receivables. The Company likewise regularly evaluates other financing instruments to broaden the
& R P S D @arfg¥ of financing resources.

The succeeding section analyzes the & R P S D Qingrn¢ial liabilities into relevant maturity groupings based on
the remaining period at the reporting date to the contractual maturity date. The amounts disclosed in the table

are the contractual undiscounted cash flows.

Balances due within 12 months approximate their carrying balances, as the impact of discounting is not

significant.

Notes 0-90days Over 90 days Total

December 31, 2024
Borrowings - 12,393,900 12,393,900
Accounts payable and accrued expenses* 6,016,006 5,719,020 11,735,026
Advances from related parties - 158,564,370 158,564,370
Advances from prospective shareholders - 194,695,274 194,695,274
6,016,006 371,372,564 377,388,570

December 31, 2023
Borrowings 9,15 - 12,393,900 12,393,900
Accounts payable and accrued expenses* 8 6,016,006 4,779,162 10,795,168
Advances from related parties 15 - 146,116,132 146,116,132
Advances from prospective shareholders 10 - 194,695,274 194,695,274
6,016,006 357,984,468 364,000,474

*This excludes payable to government agencies and deferred rental income

All financial assets and liabilities are classified as current as at reporting dates.

19.2  Capital management

The &R P S D Q@bjgatives when managing capital are to safeguard the & R P S D @bifity to continue as a
going concern and to maintain an optimal capital structure to reduce the cost of capital. For this purpose,
capital is represented by total equity as shown in the statement of financial position,

In order to maintain or adjust the capital structure, the Company may return capital to shareholders, issue new

shares or sell assets to reduce debt.

Given the absence of development activities undertaken by the Company, it does not require intensive
capitalization as at December 31, 2024 and 2023. The & R P S D @rdiinvbbjective is the development of an
existing prime property comprising of investment property held for rental and capital appreciation.

As part of the reforms of the PSE to expand capital market and improve transparency among listed firms, PSE
requires listed entities to maintain a minimum of twenty percent (20%) of their issued and outstanding shares,
exclusive of any treasury shares, held by the public. The Company has fully complied with this requirement.
There are no external minimum capitalization requirements imposed to the Company. There were no changes
inthe & R P S D Qtr§tygies and policies during 2024 and 2023.
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19.3

Fair value of financial assets and liabilities

The table below summarizes the carrying amounts and fair values of those financial assets and liabilities at
December 31 as follows:

2024 2023
Notes  Carrying value Fair value  Carrying value Fair value
Financial assets
Financial assets at fair value
through profit or loss 3 22,678,812 22,678,812 45,639,998 45,639,998
Financial assets at amortized cost
Cash 2 12,089,993 12,089,993 5,539,184 5,539,184
Other current assets* 4 2,952,154 2,952,154 2,586,312 2,586,312
Total assets 37,721,019 37,721,019 53,765,494 53,765,494
Financial liabilities at amortized cost
Borrowings 9,15 12,393,900 12,393,900 12,393,900 12,393,900
Accounts payable and other
current liabilities* 8 11,735,026 11,735,026 10,795,167 10,795,167
Advances from related parties 15 158,564,370 158,564,370 146,116,132 146,116,132
Advances from prospective
shareholders 10 194695274 194695274 194605274 194,695,274
Total liabilities 377,388,570 377,388,570 364,000,473 364,000,473

*This excludes prepayments
**This excludes payable to government agencies and deferred rental income

These carrying amounts approximate fair values at reporting dates due to the short-term nature of financial
assets and liabilities.

19.4

Fair value hierarchy

The Company follows the fair value measurement hierarchy to disclose the fair values of its assets. As at
December 31, 2024 and 2023, the & R P S D @ingn¢ial assets at fair value through profit or loss are classified
under Level 1 category and investment property is classified under Level 2 category. The Company uses the
market approach for its investment property. The value of the investment property was based on sales and
listings of comparable property registered within the vicinity premised on the factors of time, unit area/size,
unit location, unit improvements, building location, building features/amenities, bargaining allowance and
others.

20

Critical accounting estimates and judgments

Estimates and judgments are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

20.1

Fair value of investment property (Note 6)

Critical accounting estimates and assumptions

The & R P S D nvgafment property has an estimated market value of P164.26 million per square meter at
December 31, 2024 (2023 - P0.24 million) based on the following significant assumptions used by the
independent appraiser:

current prices in an active market for properties of similar nature, condition or location, adjusted to reflect
possible differences on the factors of time, unit area or size, unit location, unit improvements, building
location, building features or amenities, bargaining allowance and others; and
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" recent prices of similar properties in less active markets, with adjustments to reflect any changes in
economic conditions since the date of the transactions that occurred at those prices.

Investment property in 2024 amounted to P164.26 million (2023 - P163.58 million). Where the estimated
market value differs by 10% from P D Q D J H P Esrivdt®s/ the carrying amount of investment property would
be an estimated P16.43 million (2023 - P16.36 million) higher or lower.

Retirement benefits (Note 18)

The present value of the defined benefit obligation depends on a number of factors that are determined on an
actuarial basis using a number of assumptions. The assumptions used include the discount rate and rates of
salary increases. In determining the appropriate discount rate, the Company considers the interest rates of
government bonds that are denominated in the currency in which the benefits will be paid, and that have
terms to maturity approximating the terms of the related pension liability.

The sensitivities of the defined benefit obligation to changes in the principal assumptions as at
December 31 follow:

Assumptions 2024 2023
Discount rate
1% decrease 345,991 32,677
1% increase (316,169) (39,283)
Rate of salary increase
1% decrease 530,783 300,386
1% increase (275,663) (333,996)

Impairment of subsidiaries (Note 5)

Where an indicator of impairment exists, an estimate of the recoverable amount is made, which is the higher
of the fair value less costs to sell and value in use calculated in accordance with accounting policy.

Management believes that the current level of allowance for impairment losses as at December 31, 2024 and
2023 is sufficient to cover non-recoverable amount.

As at December 31, 2024 and 2023, the impact of 1% increase (decrease) in the net asset value of the
& R P S D Qnvgafments, with all variable held constant, would have an impact of possible increase (decrease)
of P0.68 million (2023 - P0.68 million) in profit or loss.

20.2  Critical accounting judgments

Recognition of deferred income tax assets (Note 13)

Management reviews at each reporting date the carrying amounts of deferred income tax assets. The carrying
amount of deferred income tax assets is reduced to the extent that it is no longer probable that sufficient
taxable profit will be available against which the related tax assets can be utilized.

Management believes that the non-recognition of deferred income tax assets from NOLCO and MCIT of
P14.88 million and P0.22 million, respectively, (2023 - P18.68 million NOLCO and P0.13 million MCIT) is

appropriate due to the & R P S D Qimfidd capacity to generate sufficient taxable income in the immediately
succeeding three (3) to five (5) years given current development activities.
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Entities in which the Company holds less than 50% interest (Note 5)

Management consider that the Company has de facto control over TAC, MAC, TTCI and TPHC even though it
has less than 50% of the voting rights. There is no history of other shareholders forming a group to exercise
their votes collectively. Based on the absolute size of the & R P S D @h4r¥holding and the relative size of the
other shareholdings, management has concluded that the Company has sufficiently dominant voting interest
to have the power to direct the relevant activities of these entities. Consistent with PFRS 10, the entities have
been fully consolidated into the * U R X 8dfhsblidated financial statements.

21 Summary of material accounting policies

The material accounting policies applied in the preparation of these separate financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise stated.

21.1  Basis of preparation

The separate financial statements of the Parent Company have been prepared in accordance with Philippine
Financial Reporting Standards (PFRS). The term PFRS in general includes all applicable PFRS, Philippines
Accounting Standards (PAS), and interpretations of the Philippine Interpretations Committee (PIC), Standing
Interpretations Committee (SIC) and International Financial Reporting Interpretations Committee (IFRIC)
which have been approved by the Financial Sustainability and Reporting Standards Council (FSRFC)
(formerly known as Financial Reporting Standards Council) and adopted by the SEC.

The separate financial statements have been prepared under the historical cost convention, except for the
financial assets at FVPL and investment property measured at fair value.

The preparation of separate financial statements in conformity with PFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgment in the process of applying the
& R P S D @é&dpunting policies. The areas involving a higher degree of judgment or complexity, or areas
where assumptions and estimates are significant to the separate financial statements are disclosed in

Note 20.

The Company has also prepared consolidated financial statements, in accordance with PFRS, for the Parent
Company and its Subsidiaries (the Group ~ In the consolidated financial statements subsidiary undertakings
- which are those companies in which the Group, directly or indirectly, has an interest of more than half of the
voting rights or otherwise has power to exercise control over the operations - have been fully consolidated.

Users of these separate financial statements should read them together with the Group's consolidated
financial statements as at and for the years ended December 31, 2024 and 2023 in order to obtain full
information on the financial positions, financial performances and changes in financial position of the Group as
a whole. The consolidated financial statements of the Group can be obtained from the SEC or from the

& R P S Ds@vefisite: www.mabuhayholdingscorp.com.
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Changes in accounting policies and disclosures

(a) New standards, amendments and interpretations to existing standards as adopted by the Group effective
January 1, 2024

18

The adoption of the following amendments did not have a significant impact on the consolidated financial
statements:

X

$PHQGPHQWY WR 3%6 HBUHVHQWDWLRQ RI )LQDQFLDO 6WDWHPHQW
Amendments made to PAS 1 Presentation of Financial Statements in 2020 and 2022 clarified that
liabilities are classified as either current or noncurrent, depending on the rights that exist at the end of

WKH UHSRUWLQJ SHULRG &ODVVLILFDWLRQ LV XQDIIHFWHG E\ WKH F
reporting date (for example, the receipt of a waiver or a breach of covenant that an entity is required
to comply with only after the reporting period).

Covenants of loan arrangements will not affect classification of a liability as current or non-current at
the reporting date if the entity must only comply with the covenants after the reporting date. However,
if the entity must comply with a covenant either before or at the reporting date, this will affect the
classification as current or non-current even if the covenant is only tested for compliance after the
reporting date.

$PHQGPHQW WR 3)56 H/HDVH OHDEHEDWNYLQ VDOH DQG

In September 2022, the IASB finalized narrow-scope amendments to the requirements for sale and
leaseback transactions in IFRS 16 Leases which explain how an entity accounts for a sale and
leaseback after the date of the transaction.

The amendments specify that, in measuring the lease liability subsequent to the sale and leaseback,

the selle- OHVVHH GHWHUPLQHY pOHDVH SD\PHQWVY DQG PMUHYLVHG OHD
result in the seller-lessee recognizing any amount of the gain or loss that relates to the right of use

that it retains. This could particularly impact sale and leaseback transactions where the lease

payments include variable payments that do not depend on an index or a rate.

$PHQGPHQWV WR 3%$6 DQG 3)56 p6XSSOLHU J)LQDQFH $UUDQJHPHQ!

On May 25, 2023, the IASB issued amendments to IAS 7 and IFRS 7 to require specific disclosures

DERXW VXSSOLHU ILQDQFH DUUDQJHPHQWYV 6)%$V 7KH DPHQGPHQWYV
more information about SFAs to be able to assess how these arrangements affect an entity's

liabilities, cash flows and liquidity risk.

Entities will be required to aggregate the information that they provide about SFAs. However, entities
should disaggregate information about terms and conditions that are dissimilar, disclose explanatory
information where the range of payment due dates is wide, and disclose the type and effect of non-
cash changes that are needed for comparability between periods.



(b) New standards, and amendments and interpretations to existing standards issued but not yet effective as
at December 31, 2024

Certain new standards, and amendments and interpretations to existing standards have been published
that are not mandatory for December 31, 2024 reporting periods and have not been early adopted by the
Group. Except for PFRS 18 as discussed below, none of these are expected to have a significant impact on
*URXSTV FRQVROLGDWHG:ILQDQFLDO VWDWHPHQWYV

X Amendments to PAS M/DFN RI ([FKDQJHDELOLW\Y

In August 2023, the IASB amended IAS 21 to add requirements to help entities to determine whether
a currency is exchangeable into another currency, and the spot exchange rate to use when it is not.
Prior to these amendments, IAS 21 set out the exchange rate to use when exchangeability is
temporarily lacking, but not what to do when lack of exchangeability is not temporary.

These new requirements will apply for annual reporting periods beginning on or after 1 January 2025.
Early application is permitted (subject to any endorsement process). Refer to Filling the gap in
Currency accounting: new IFRS requirements for lack of exchangeability for further details.

X $PHQGPHQWV WR 3)56 DQG 3)56 OHSDODXVUMHRHRMVRRPLORQGFLDO ,QVW

On May 30, 2024, the IASB issued targeted amendments to IFRS 9 Financial Instruments and IFRS 7
Financial Instruments: Disclosures to respond to recent questions arising in practice, and to include
new requirements not only for financial institutions but also for corporate entities. These amendments:

a. clarify the date of recognition and derecognition of some financial assets and liabilities, with a new
exception for some financial liabilities settled through an electronic cash transfer system;

b. clarify and add further guidance for assessing whether a financial asset meets the solely payments
of principal and interest (SPPI) criterion;

c. add new disclosures for certain instruments with contractual terms that can change cash flows
(such as some financial instruments with features linked to the achievement of environment, social
and governance targets); and

d. update the disclosures for equity instruments designated at fair value through other comprehensive

income (FVOCI).

The amendments in (b) are most relevant to financial institutions, but the amendments in (a), (c) and
(d) are relevant to all entities.

The amendments to IFRS 9 and IFRS 7 will be effective for annual reporting periods beginning on or
after 1 January 2026, with early application permitted subject to any endorsement process.

x 3)56 MBUHVHQWDWLRQ DQG 'LVFORVXUH LQ )LOQDQFLDO 6WDWHPHQ

This is the new standard on presentation and disclosure in financial statements, which replaces IAS 1,
with a focus on updates to the statement of profit or loss.
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21.2

X

The key new concepts introduced in IFRS 18 relate to:

f WKH VWUXFWXUH RI WKH VWDWHPHQW RI SURILW RU ORVV ZLWK GH
f UHTXLUHPHQW WR GHWHUPLQH WKH PRVW XVHIXO VWUXFWXUH VXP
statement of profit or loss

f UHTXLUHG GLVFORVXUHV LQ D VLQJOH QRWH ZLWKLQ WKH ILQDQFL
SHUIRUPDQFH PHDVXUHYVY WKDW DUH UHSRUWHG RXWVLGH DQ HQWL\
management-defined performance measures); and

f HQKDQFHG SULQFLSOHV RQ DJJUHIJDWLRQ DQG GLVDJJUHIJDWLRQ Z|
statements and notes in general

PFRS18 is expected to affect the presentation of income and expenses inthe GroupV ILQDQFLDO
statements.

3)56 HEXEVLGLDULHYV ZLWKRXW 3XEOLF $FFRXQWDELOLW\ 'LVFORYV

This new standard works alongside other IFRS Accounting Standards. An eligible subsidiary applies

the requirements in other IFRS Accounting Standards except for the disclosure requirements; and it
DSSOLHV LQVWHDG WKH UHGXFHG GLVFORVXUH UHTXLUHPHQWYV LQ ,)
UHTXLUHPHQWY EDODQFH WKH LQIRUPDWLRQ QHHGYV RI WKH XVHUV R
with cost savings for preparers. IFRS 19 is a voluntary standard for eligible subsidiaries.

A subsidiary is eligible if
LW GRHY QRW KDYH SXEOLF DFFRXQWDELOLW\ DQG

LW KDV DQ XOWLPDWH RU LQWHUPHGLDWH SDUHQW WKDW SURGXFF
for public use that comply with IFRS Accounting Standards.

Financial instruments

Financial assets

(a) Classification

The Parent Company classifies its financial assets in the following measurement categories: fair value through
profit or loss (FVPL), fair value through other comprehensive income (FVOCI) and amortized cost. The
Company did not hold financial assets under the category financial assets at FVOCI as at December 31, 2024
and 2023.

(i) Amortized cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments
of principal and interest are measured at amortized cost. Interest income from these financial assets is
included in finance income using the effective interest rate method. Any gain or loss arising on derecognition
is recognized directly in profit or loss and presented in other gains (losses) together with foreign exchange
gains and losses. Significant impairment losses are presented as a separate line item in profit or loss.

These are included in current assets, except for maturities greater than 12 months after the reporting date
which are classified as non-current assets. The & R P S D @ingn¢ial assets at amortized cost comprise cash
(Note 2) and other current assets (excluding prepayments) (Note 4).

(i) FVPL

Investment in equity instruments that are held for trading are measured at fair value. Gains and losses for
these financial assets are recorded in profit or loss. Assets in this category are classified as current assets if
expected to be settled within 12 months; otherwise, these are classified as non-current.
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The &R P S D Qin&neial assets at FVPL (Note 3) are classified under this category.
(b) Recognition and measurement
() Initial recognition and measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial
asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

(i) Subsequent measurement
X Financial assets at amortized cost

Financial assets at amortized cost are subsequently carried at amortized cost using the effective
interest method, less provision for impairment.

X Financial assets at FVPL

Gains or losses arising from changes in the fair value of financial assets at fair value through profit or
loss, including interest income, are presented in profit or loss within fair value gain (loss) on financial
assets at FVPL in the period in which these arise. Dividend income from financial assets at FVPL is
recognized in profit or loss as a separate line item when the & R P S D Qi§fitVo receive payment is
established.

(¢) Impairment

The Company applies the PFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all receivables that are financial assets. The Company applies the
PFRS 9 general approach to measuring expected credit losses which uses a 12-month loss allowance for
cash and other receivables that are financial assets.

To measure the expected credit losses, notes and other receivables that are financial assets have been
grouped based on shared credit risk characteristics and the days past due. The expected loss rates are based
on the payment profiles of customers over a period of 36 months before year-end reporting date and the
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers
to settle the receivables.

The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the
loss is recognized in profit or loss. Subsequent recoveries of amounts previously written-off are credited
against operating expenses in profit or loss.

(d) Derecognition

Financial assets are derecognized when the rights to receive cash flows from the assets have expired or have
been transferred and the Company has transferred substantially all risks and rewards of ownership.

Financial liabilities
(a) Classification
The Company classifies its financial liabilities in the following categories: financial liabilities at fair value

through profit or loss (including financial liabilities held for trading and those that designated at fair value); and
financial liabilities at amortized cost.
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(i) Amortized cost

Liabilities that are held for payment of contractual cash flows where those cash outflows represent solely
payments of principal and interest are measured at amortized cost. Interest expense from these financial
liabilities is included in finance expense using the effective interest rate method. Any gain or loss arising on
derecognition is recognized directly in profit or loss and presented in other gains (losses) together with foreign
exchange gains and losses.

The Company only has financial liabilities measured at amortized cost which include accounts payable and
other current liabilities (excluding payable to government agencies and deferred rental income) (Note 8),
advances from related parties (Note 15) and advances from prospective shareholders (Note 10).

(b) Recognition and measurement
Financial liabilities at amortized cost are measured at amortized cost using the effective interest method.
(c) Derecognition

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or has
expired.

21.3 Investments in and advances to subsidiaries

Subsidiaries are all entities (including structured entities) over which the Company has control. The Company
controls an entity when the Company is exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power over the entity. Subsidiaries are fully
consolidated from the date on which control is transferred to the Company. These are deconsolidated from
the date that control ceases.

The &R P S D Qnvgatments in subsidiaries in these separate financial statements are carried at cost less
impairment in value, if any. In accordance with PAS 27, the Company recognizes income from the
investments only to the extent that the Company receives distribution from accumulated profits of the investee
arising after the acquisition date. Advances to subsidiaries made perpetually with payment at the discretion of
the latter are treated as additional investment. Distributions received in excess of such profits are regarded as
recovery of investments and are recognized as a reduction of the cost of the investments.

Investment in subsidiaries is derecognized upon disposal. Gains and losses on disposals of these
investments are determined by comparing the proceeds with the carrying amount and are included in profit or
loss.

Impairment of investment in subsidiaries is presented in Note 21.7.

21.4  Property and equipment

Property and equipment are stated at historical cost less accumulated depreciation, amortization and
impairment, if any. Historical cost includes expenditures that are directly attributable to the acquisition of the
items.

Subsequent costs are included in the D V V H&kfig amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the

Company and the cost of the item can be measured reliably. All other repairs and maintenance are charged to
profit or loss during the period in which these are incurred.
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Depreciation or amortization is calculated using the straight-line method over the estimated useful lives of the
related assets as follows:

Office condominium 25 years
Building improvements 10 years
Office equipment 5 years
Communication and other equipment 5 years
Transportation equipment 5 years
Furniture and fixtures 3to 5 years

The DV V Healdu§l values and useful lives are reviewed, and adjusted if appropriate, at each reporting date.

An DV V Hafing amount is written down immediately to its recoverable amount if the D V V H&ing
amount is greater than its estimated recoverable amount. The recoverable amount is the higher ofan DVVHW V
fair value less cost to sell and value in use (Note 21.7).

An item of property and equipment is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal at which time the cost and their related accumulated depreciation are
removed from the accounts. Gains and losses on disposals are determined by comparing the proceeds with
the carrying amount of the asset and are included in profit or loss.

215 Investment property

Investment property is defined as property held by the owner or by the lessee under a finance lease to earn
rentals or for capital appreciation or both, rather than for: (a) use in the production of supply of goods or
services or for administrative purposes; or (b) sale in the common course of business.

Investment property, principally comprising of a freehold office building, is held for long-term rental yields and
is not occupied by the Company. Investment property is carried at fair value, representing open market value
determined annually by external valuators. Changes in fair values are recorded in profit or loss.

Subsequent expenditure is charged to the D V V H&#{ing amount only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. All other repairs and maintenance costs are charged to profit or loss during the period in
which these are incurred.

Removal of an item within investment property is triggered by a change in use, by sale or disposal. If an
investment property becomes owner-occupied, it is reclassified as property and equipment, and its fair value
at the date of reclassification becomes its cost for accounting purposes. Gain or loss arising on disposal is
calculated as the difference between any disposal proceeds and the carrying amount of the related asset.
This is recognized in profit or loss.

Properties that are being constructed or developed for future capital appreciation are classified as investment
properties.
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21.6  Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortization and are tested annually for
impairment. Assets that have a definite useful life are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognized for
the amount by which the D V V Hak{ing amount exceeds its recoverable amount. The recoverable amount is
the higher of an D V V Hai fallie less costs to sell and value in use. For the purpose of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows
(cash-generating units). Non-financial assets other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at each reporting date.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but the increased carrying amount should not exceed the carrying amount
that would have been determined had no impairment loss been recognized for the asset or in prior years. A
reversal of an impairment loss is recognized as other operating income in profit or loss immediately.

21.7 Accounts payable and other current liabilities

Accounts payable and other current liabilities are obligations to pay for goods or services that have been
acquired in the ordinary course of business from suppliers. Accounts payable and other current liabilities are
classified as current liabilities if payment is due within one (1) year or less (or in the normal operating cycle of
the business, if longer). If not, these are presented as non-current liabilities.

Accounts payable and other current liabilities are measured at the original invoice amount as the effect of
discounting is immaterial.

Relevant accounting policies for classification, recognition, measurement and derecognition of accounts
payable and other current liabilities and financial liabilities at amortized cost are presented in Note 21.2.

21.8  Borrowings and borrowing costs

Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are
subsequently carried at amortized cost; any difference between the proceeds net of transaction costs and the
redemption value is recognized in profit or loss over the period of the borrowings using the effective interest
method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting date.

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset
are capitalized as part of the cost of the asset. All other borrowing costs are expensed as incurred.

21.9 Current and deferred income tax

The income tax expense for the period comprises current and deferred income tax. Tax is recognized in profit
or loss, except to the extent that that it relates to items recognized in other comprehensive income or directly
in equity. In this case, the tax is also recognized in other comprehensive income or directly in equity,
respectively.

The current income tax expense is calculated on the basis of the tax laws enacted or substantively enacted at
the reporting date. Management periodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities.
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Deferred income tax is recognized on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the separate financial statements. However, deferred income tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred
income tax is determined using tax rates and laws that have been enacted or substantively enacted at the
reporting date and are expected to apply when the related deferred income tax asset is realized or the
deferred income tax liability is settled.

Deferred income tax assets are recognized for all deductible temporary differences, carry-forward of unused
tax losses (NOLCO) and unused tax credits (excess MCIT) to the extent that it is probable that future taxable
profit will be available against which the temporary differences, unused tax losses and unused tax credits can
be utilized. The Company reassesses at each reporting date the need to recognize a previously unrecognized
deferred income tax asset.

Deferred income tax assets are recognized on deductible temporary differences arising from investments in
subsidiaries, associates and joint arrangements only to the extent that it is probable the temporary difference
will reverse in the future and there is sufficient taxable profit available against which the temporary difference
can be utilized.

Deferred income tax liabilities are recognized in full for all taxable temporary differences, except to the extent
that the deferred income tax liability arises from the initial recognition of goodwill. Deferred income tax
liabilities are provided on taxable temporary differences arising from investments in subsidiaries, associates
and joint arrangements, except for deferred income tax liability where the timing of the reversal of the
temporary difference is controlled by the Company and it is probable that the temporary difference will not
reverse in the foreseeable future. Generally, the Company is unable to control the reversal of the temporary
difference for associate. Only where there is an agreement in place that gives the Company the ability to
control the reversal of the temporary difference not recognized.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current
income tax assets against current income tax liabilities and when the deferred income taxes assets and
liabilities relate to income taxes levied by the same taxation authority where there is an intention to settle the
balances on a net basis.

Deferred income tax assets and liabilities are derecognized when related bases are realized or when it is no
longer realizable.

21.10 Employee benefits
(a) Retirement benefit obligation

The Company has less than 10 employees and has not yet formalized its employee retirement plan but it
plans to provide retirement benefits. The retirement benefits under RA 7641 are considered as defined benefit
plan. Defined benefit plan is a pension plan that defines an amount of pension benefit that an employee will
receive on retirement, usually dependent on one or more factors such as age, years of service and
compensation.

The retirement obligation is equivalent to half-month compensation and calculated proportionately to the
length of service of an employee. The amount is recorded as a separate line item in the statement of financial
position.

(b) Other short-term benefits

The Company recognizes a liability and an expense for short-term employee benefits which include salaries,
social security contributions, paid sick and vacation leaves. The Company recognizes a provision where
contractually obliged or where there is a past practice that has created a constructive obligation.

Liabilities for short-term employee benefits are derecognized when the obligation is settled, cancelled or has
expired.
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21.11 Provisions

Provisions are recognized when:; the Company has a present legal or constructive obligation as a result of
past events; it is probable that an outflow of resources will be required to settle the obligation; and the amount
has been reliably estimated. Provisions are not recognized for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is
determined by considering the class of obligations as a whole. A provision is recognized even if the likelihood
of an outflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to passage of time is recognized as interest
expense.

Provisions are derecognized when the obligation is settled, cancelled or has expired.
21.12 Earnings per share

Basic earnings per share is calculated by dividing net income by the weighted average number of common
shares in issue during the year.

Diluted earnings per share is computed in the same manner as basic earnings per share, however, profit
attributable to common shareholders and the weighted average number of shares outstanding are adjusted
for the effects of all dilutive potential common shares.

21.13 Income and expense recognition
(a) Rental income

Rental income from operating leases (the Company is the lessor) is recognized as income on a straight-line
basis over the lease term in accordance with PFRS 16. When the Company provides incentives to its lessees,
the cost of incentives are recognized over the lease term, on a straight-line basis, as a reduction of rental
income.

(b) Interest income and expense

Interest income and expense are recognized in profit or loss for all interest-bearing financial instruments using
the effective interest method.

The effective interest method is a method of calculating the amortized cost of a financial asset or a financial
liability and of allocating the interest income or interest expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash payments or receipts through the expected life of
the financial instrument or when appropriate, a shorter period to the net carrying amount of the financial asset
or financial liability.

When calculating the effective interest rate, the Company estimates cash flows considering all contractual
terms of the financial instrument but does not consider future credit losses. The calculation includes all fees
paid or received between parties to the contract that are an integral part of the effective interest rate,
transaction costs and all other premiums or discounts.

Once a financial asset or a group of similar financial assets has been written down as a result of an

impairment loss, interest income is recognized using the rate of interest used to discount future cash flows for
the purpose of measuring impairment loss.
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(c) Dividend income

Dividend income is recognized when the right to receive payment is established.

(d) Other income

Other income is recognized when earned.

(e) Expenses

Expenses are recognized when these are incurred.

21.14 Foreign currency transactions and translation

(a) Functional and presentation currency

ltems included in the & R P S D Q&favate financial statements are measured using the currency of the
primary economic environment in which the entity operates (the 3 I X Q FWERQWDKQHE\& RPSDQ\TV
separate financial statements are presented in Philippine Peso, which is the & R P S D @Quttibnal and
presentation currency.

(b) Transactions and balances

Foreign currency transactions are translated into Philippine Peso using the exchange rates prevailing at the
dates of the transactions or valuation where items are measured. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognized in profit or loss.

22 Supplementary information required by the Bureau of Internal Revenue (BIR)

Below is the additional information required by RR No. 15-2010. This information is presented for purposes of
filing with the BIR and is not a required part of the basic separate financial statements.

(i) Output value-added tax (VAT)

Output VAT declared for the year ended December 31, 2024 and the revenues upon which the same was
based consist of:

Gross amount of revenues Output VAT

Subject to 12% VAT
Lease of property/equipment 6,102,727 732,327

The gross revenues shown above are based on gross receipts of the Company for VAT purposes while gross
revenues in the statement of total comprehensive income are measured in accordance with the policy in

Note 22.17.

(i) Input VAT

Movement in input VAT for the year ended December 31, 2024 follows:

Amount

Beginning balance 488,790
Add: &XUUHQW \HDUTV GRPHVWLF SXUFKI 68,568
Services lodged under other accounts 195,271

Total input VAT 752,629
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(iii) Documentary stamp tax

No documentary stamp taxes paid during the year.

The documentary stamp taxes are included as part of taxes and licenses account in others of expenses.
(iv) All other local and national taxes

All other local and national taxes paid for the year ended December 31, 2024 consist of:

Amount
OD\RUfV SHUPLW 38,134
Others 114,004
152,138

The above local and national taxes are included as part of taxes and licenses account in others of expenses.

(v) Withholding taxes

Withholding taxes paid and accrued and/or withheld for the year ended December 31, 2024 consist of:

Paid Accrued Total
Expanded withholding tax 26,125 3,262 29,387
Withholding tax on compensation 580,250 54,881 635,131

(vi) Tax assessments and tax cases

The Company has no outstanding tax assessments and tax cases under preliminary investigation, litigation
and/or prosecution in courts or bodies outside of the BIR.

All other requirements of RR No. 15-2010 are not applicable to the Company.
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Commission and/or non-receipt of Notice of Deficiencies. Further, non-receipt of Notice of Deficiencies shall not excuse
liability for its deficiencies.
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Materiality Process

Mabuhay Holdings Corporation as a holding company regularly reviews our processes taking into
consideration our current lean organization. With our size, structure, risk profile and nature of operatic
are committed to minimizing our negative impact to the economy, the environment and the society by
enhancing our operations to align with the frameworks on sustainability.

In general, materiality shall be determined based on the following elements:

¥ Significant economic, environmental, and social impacts of the organization;

¥ Information that substantively influence the assessments and decisions of stakeholders, including in

¥ Matters that substantively affect the organizationOs ability to create value over the short, medium an
term.



Materiality Assessment Process

Our assessment process shall adopt the following steps:

[++$(0(1434*5+,6*(%&T7(/5"$*

The objective shall include the identification of relevant sustainability disclosures to allow
stakeholders to make decisions based on these disclbsures.

[+*$(8(1(97*&+,:,5%+,"&(%&7 (1%+*;"<,=%+,"&(":(/>.+%,&%3,-,+'(9..>*.

Sustainability issues shall be taken from board committee reports, risk management asse:
management meetings, government regulations, international standards, stakeholder feec
complaints, media review, and external peer review.

[+$(2(L(+%@*A"-T*<(B&;Yo; *#*&c+

Stakeholders shall be engaged to enable the Company to have a grasp on the sustainabil
and opportunities that the Company may not be aware of.

[+*$(C(1(D<,"<,+,=%+,"&

Prioritization of disclosures that will be reported shall be based on the impact of such discl
to the stakeholders and the capacity of the stakeholders to influence the Company regardi
disclosure.

Step 5 - Process and Review

The top management shall review and approve the disclosures that will be reported by the
Company to ensure integrity and credibility.



ECONOMIC

Economic Performance
Direct Economic Value Generated and Distributed
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The CompanyOs Manu The increased
on Corporate
Governance statés:
The Company should k affected our

socially responsible in | considerations on

all its dealings with the business models and
communities where it | opportunities in the
operates. It shall ensur: pipeline. We

that its interaction serve¢ understand the

its environment and changing paradigms
stakeholders in a
positive and progressiv serious account in
manner that is fully strategizing and
supportive of Its financial planning
comprehensive and matters.

balanced developmeht.

The Company shall
recognize and place an
importance on the
Interdependence
between business and
society, and promote a
mutually beneficial
relationship, that allows
the company to grow it
business while
contributing to the
advancement of the
society where it
operates.

and we take these into
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The Company adopted

awareness and studies the following measures
on climate change hav to manage climate

related risks:

a. Climate risk
management is an
integral part of the
project cycle.

b. Continuous
enhancement of board/
management/ employee
competencies on climat
related initiatives and
actively developing
climate risk managemel
activities.
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The Company as a
holding company,
taking into account the
size, structure, risk
profile and nature of
operations, any project
we intend to pursue in
the short, medium and
long-term periods will
also include our
sustainability efforts.
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communities where it
operates. It shall ensur
that its interaction serve
its environment and
stakeholders in a
positive and progressiv
manner that is fully
supportive of Its
comprehensive and
balanced developmeht.

The Company shall
recognize and place an
importance on the
Interdependence
between business and
society, and promote a
mutually beneficial
relationship, that allows
the company to grow it
business while
contributing to the
advancement of the
society where it
operates.
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The Company as a (+1#+319)&_%:;.!D%!#)%
holding company, &+7,6%),+*@!,.1,7!

taking into account the
size, structure, risk
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profile and nature of
operations, any project
we intend to pursue in

the short,

medium and

long-term periods will
also include our
sustainability efforts.

We cannot
categorically indicate
the degree of resilienct
our strategies. We are
committed to climate
related matters and
seriously considers
these issues.

Procurement Practices

Proportion of spending on local suppliers
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Anti-corruption

Training on Anti-corruption Policies and Procedures
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Incidents of Corruption
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ENVIRONMENT

Resource Management
Energy consumption within the organization
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Reduction of energy consumption
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Water consumption within the organization
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$%.%)7

GA%+(,.(+A*(,#$%5+(%&7(HA*<
7"*.(,+("55><I((GAY%+(,.(+A*(
"<;%&,=%+,"&J.(,&6"-6*#*&+(,&(-
HP%5+

GABA(+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$$<"%5A

"&.1#995,,#05%

C2%!8&$O#+3I#T71#12856,+*;&$I#+3@! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!8'1&9%)#.,&+7 @'2#71+ %™
+1.96)$71& 1DH.%)1:&+71$9.,&+QUN.%6)1:&+71$9.,&+1D, .2,+1.2%
Q)M+ H. &+ IH)%0ISH, +531'&) Y+ 0651 50b#+, +¥1&'1&" :%619)%$, 7

GAY%+(%<*(+AX(L,.@M.(97*&+,:,

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$P<"%5A
%::*5+*7|




"&.1#995,,#05%

C2%!8&$O#+3H#71#12856,+:8$9#+3@ ! #K, +* +.&1#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @'2#71+%%*
96)$718'1D#.%)!:&+71$9.,&+Q

GAYH(%<H(+AH(2$$"<+>8&,+'M,*.
97*&+,:,*7I

GA5A(+%@*A"-7*<.(% K%&%0;*#*&+(E$$<"%5A
%::*5+*71

"&.1#995,,#05%

C2%!8&$H+3IHTIHI2856,+*1:8$9#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1:.1)%@!), 7TKIQ)&' 5% #+61+#.1)%!8'1&9%)#. &+ 7 @'2#71+%*!
&998&).1+,.,.%7!,+1.96)$71&'|DH#.%)!;:&+71%$9.,&+Q

Materials used by the organization

),.5-".><* P>%&+,+' F&,+.
1#.%) #57117%6!03!D%,*2.1&)!J&51$%
¥ )%+%D#05% \ K*d5,.%)7
¥ +&+])%+%D#05% Y, K*d5,.%)7
B%);%+.#*%!&')%;3;5%6!,+91.1$#.%),#57!17%6!.&!$#+1'#;.1 \% a
&)+ ., &H\719),$#)319)&61;.71#+617%)J,; %7

GAY%+(,..(+A*(#$%5+(%& 7 (HA*<
7% (,+("55><I((GAY%+(,..(+A*(
"<%&,=%+,"&J.(,&6"-6*H*&+(,&(-
H$%5+]

GA,5A(A+%@*A"-T*<.(%
% *5+%7|

K%&96;*#*&+(E$$<"%5A

"&.1#995,;#05%

C2%!8&$9#+3I#71#12856,+*;8$9#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @'2#71+%6*!
+1)%5#.,8+1.81.2, 7I$#..%)Q

GA%+(%<*(+A*(L,.@M.(97*&+,:,

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$P<"%5A
%::*5+*7|

"&.1#995,,#05%

C2%!8&$O#+3HT7 #2856 ,+*:&$#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!8'1&9%)#.,&+T @'2#71+%6*
)%5#.,&+1.81.2, 7I$#..%)Q

GAY+(%<*(+A*(2$$"<+>&,+'M,*.
97*&+,:,*7I

GABA(+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$$<"%5A

"&.1#995,,#05%

C2%!8&$OH+3HTIHI2856, +*1:8$9#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1,.1)%@!), 7TKI9)&' 5% 1#+61+#.1)%!&'1&9%)#. &+ 7 @2H#71+ %!
&99&).1+,.,%7!,+1)%5#.,&+1.&1.2, 7I$#..%)Q

LV



Ecosystems and biodiversity (whether in upland/watershed or coastal/marine)

),.5-".><* P>%&+,+' F&,+.
(9%)#.,&+#5!7,.%7!&D+%6 @!5%#7%6 @!$#+#*%6!,+@'&)1# "&+%
9)&.%:;.%6!#)%# 7 1#+61#)%#71&'2,*210,&6,1%)7,.3!J#51%!&1

9)&.%:;.%6!#)%#7

4#0,.#.7'9)&.%;.%6!&))%7.&)%6 "&+% 2#
[f8"IA%6!:,7.179%;,%7 1#+6!+#., & +#5!;&+7%) J#.,&+!5,7.179%; "&+%

2#0,.#. 7" +1#)%#71#"%;.%6!03!&9%)#.,&+7

GAY+(,.(+A*(#$%5+(%&T(HA*<
7" (,+("55><I((GAYH(,.(+A*(
"<:068,=%+,"&J.(,&6"-6*#*&+(,&(-
H$%5+

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$$<"%5A

%::*5+*71

"&.1#995,,#05%

C2%!8&$O#+3I#71#12856,+*:8$9#+3@ ! #K, +4,+.&1#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @ '2#71+%*
AN)005#. &+1.&1.2, 7I$H#..%)Q

GAY+(%<H(+AH(L,.@M.(97*&+,:,

GA5A(A%@*A"-7*<.(% K%&%0;*#*&+(E$$<"%5A
%::*5+*71

"&.1#995,,#05%

C2%!8&$H+3IHTIHI2856,+*1:8$9#+3@ ! #K +*1,+.&#;;&1+.1.2%!
7.)1;.1)%@"), 7K19)&', 5%!#+61+#.1)%!&'189%)#.,&+7 @247 1+%*!
)%5#.,8+1.81.2, 71$#..%)Q

GAY+(%<*(+tA*(2$$"<+>&,+'M,*.
97*&+,:,*71

GA,5A(A+%@*A"-T*<.(%
% *5+%7|

K%&96;*#*&+(E$$<"%5A

"&.1#995,;#05%

C29%!8&$9#+3I#71#12856,+*;8$9#+3@! #K, +*1 + &#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @'2#71+%6*
8998&).1+,..%7!,+1)%5#. &+1.&!.2, 71$#..%)Q

Environmental impact management
Air Emissions

GHG
),.5-".><* P>%&+,+' F&,+.
U,)%;.IPT;&9%!LRIX4XW$,77,&+7 \% C&++%780
W+9%)*3!,+6,)%,;.!PT;&9%!MRIX4XIWS$,77,&+7 \% C&++%7'80
W$,77,&+71&'1&-&+%]6%95%.,+*17107 #+;%7!P(UTR V C&++%7

GAY%+(,.(+A*(,#$%5+(%&7(HA*<
7" . (,+("55><I((GAY%+(,.(+A%(
"<:%0&,=%+,"&J.(,&6"-6*#*&+(,&(-
H$%5+I

GABA(.+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$P<"%5A

"&.1#995,,#05%

C2%!8&$O#+3IHT7 #2856 ,+*:&$9#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!8'1&9%)#.,&+7 @'2#71+%6*
+)%5#.,&+1.81.2,71$#..%)Q

LL



GA%+(%<*(+A*(L,.@M.(97*&+,:,

GABA(+%@*A"-7*<.(%
%::*5+%7|

K%&%;*#*&+(E$P<"%5A

"&.1#995,;#05%

C2%!8&$H+3IHTIHI2856,+*1:859#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1,.1)%@!), 7TKI9)&' , 5%61#+61+#.1)%!8'1&9%)#. &+ 7 @2H#71+%*!
)%5#.,8+1.81.2, 71$#..%)Q

GAY+(%<*(+A*(2$$"<+>&,+'M,*.
97*&+,:,*7I

GABA(+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$P<"%5A

"&.1#995,,;#05%

C2%!8&$OH+3IHTIHI2856,+*1:8$9#+3@ ! #K, +*1,+.&#;;&1+.1.2%!
7.)1,.1)%@!), 7TKI9)&' , 5%1#+61+#.1)%!8'1&9%)#. &+ 7 @2H#71+ %!
&99&).1+,.,%7!,+1)%5#.,&+1.&1.2, 7I$#..%)Q

Air pollutants

),.5-" >< P>06&+,+' F&,+.
"( 2 Vv K*
T(z Vv K*
B%)7,7.%+.1&)*#+,;19&551 #+.7/PB(B7R Vv K*
0&5H.,5%!&)*#+,1:8$9&1+67!Pg(87R Vv K*
A#-#)6&17#,)19&551 #+.7IP4IB7R Vv K*
B#).,;15#.%!$#..%)!PB/R Vv K*

GAY+(,..(+A*(#$%5+(%& 7 (HA*<
7% (,+("55><I((GAY%+(,..(+A*(
"<%&,=%+,"&J.(,&6"-6*H*&+(,&(-
H$%5+]

GA,5A(A+%@*A"-7*<.(%
% *5+%7|

K%&96;*#*&+(E$$<"%5A

"&.1#995,;#05%

C2%!8&$9#+3I#71#12856,+*;8$9#+3@! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+T @'2#71+%6*
+)%5#.,&+1.81.2,71$#..%)Q

GA%+(%<*(+A*(L,.@M.(97*&+,:,

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$P<"%5A
%::*5+*7|

"&.1#995,,#05%

C2%!8&$O#+3H7 #2856 ,+*:&$#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @'2#71+%6*
)%5#.,&+1.81.2, 7I$#..%)Q

GAY+(%<*(+A*(2$$"<+>&,+'M,*.
97*&+,:,*7I

GA5A(+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$$<"%5A

"&.1#995,,;#05%

C2%!8&$OH+3HTIHI2856, +*1:8$9#+3@ ! #K,+*1,+.&1#;;&1+.1.2%!
7.)1,.1)%@!), 7TKIQ)&' , 5%1#+61+#.1)%!&'1&9%)#. &+ 7 @2#71+ %!
&99&).1+,.,%7!,+1)%5#. &+1.&1.2, 7I$#..%)Q

LM



Solid and Hazardous Wastes

Solid Waste
),.5-".><* P>%&+,+' F&,+.
C&.#5!78&5,6!D#7.%"*%+%)#.%6 \% K*
NIA%17#05% \Y% K*
1NN AL;3;5#05% V K*
HNN8&$9&7.%6 \% K*
NI+, +9%)#.%6 Y% K*
NNA%7,61#57d:#+6',55%6 vV K*

GAY%+(,.(+A*(#$%5+(%&T (HA*<
7% (,+("55><I((GAY%+(,.(+A%(
"<%8&,=%+,"&J.(,&6"-6*#*&+(,&(-
HS%5+I

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$P<"%5A
%::*5+*7|

"&.1#995,,#05%

C2%!8&$OH+3HTIHI2856,+*1:8$9#+3@ ! #K,+*!,+.&#;;&1+.1.2%!
7.)1,.1)%@!), 7TKI9)&'  5%1#+61+#.1)%!&'1&9%)#. &+ 7 @2#71+%*!
+D)%5#. &+1.81.2, 7I$#..%)Q

GAY%+(%<*(+AX(L,.@M.(97*&+,:,

GABA(+%@*A"-7*<.(% K%&%;*#*&+(E$$<"%5A
%::*5+*71

"&.1#995,,#05%

C2%!8&$OH+3HT #2856, +*1:8$9#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% 1#+61+#.1)%!8'1&9%)#.,&+7 @'2#71+ %™
)%5#.,&+1.81.2, 7I$#..%)Q

GAY%H+H%<*(+A*(2$$"<+>&,+'M,*.
97*&+,: *7|

GA,5A(A+%@*A"-T*<.(%
%:*5+47 |

K%&%;*#*&+(E$$<"%5A

"&.1#995,,#05%

C2%!8&$OH+3HTIHI2856, +*1:8$9#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @ 2#71+ %™
8998&).1+,.,%7!,+1)%5#.,&+1.&1.2, 7I$#..%)Q

Hazardous Waste

),.5-".><* P>%&+,+' F&,+.
C&.#5!D%,*2.1&'12#-#)6& 17! D#7.%"*%+%)#.%6 \Y K*
C&#5!D%,*2.1&"12#-#)6&17!D#7.%! . }#+79&).%6 Vv K*

GAY%+(,.(+A*(#$%5+(%&T (HA*<
7% (,+("55><I((GAY%+(,.(+A%(
"<;%0&,=%+,"&J.(,&6"-6*#*&+(,&(-
HS%5+]

GABA(.+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$$<"%5A

"&.1#995,,;#05%

C2%!8&$O#+3H7 #2856 ,+*:&$9#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+T @247+ %™
+D)%5#. &+1.81.2, 7I$#..%)Q




GA%+(%<*(+A*(L,.@M.(97*&+,:,

GABA(+%@*A"-7*<.(%
%::*5+%7|

K%&%;*#*&+(E$P<"%5A

"&.1#995,;#05%

C2%!8&$H+3IHTIHI2856,+*1:859#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1,.1)%@!), 7TKI9)&' , 5%61#+61+#.1)%!8'1&9%)#. &+ 7 @2H#71+%*!
)%5#.,8+1.81.2, 71$#..%)Q

GAY+(%<*(+A*(2$$"<+>&,+'M,*.
97*&+,:,*7I

GABA(+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$P<"%5A

"&.1#995,,;#05%

C2%!8&$OH+3IHTIHI2856,+*1:8$9#+3@ ! #K, +*1,+.&#;;&1+.1.2%!
7.)1,.1)%@!), 7TKI9)&' , 5%1#+61+#.1)%!8'1&9%)#. &+ 7 @2H#71+ %!
&99&).1+,.,%7!,+1)%5#.,&+1.&1.2, 7I$#..%)Q

Effluents
),.5-".><* P>%&+,+' F&,+.
C&#51J&51%%!&'ID#.%)!6,7;2#)*%7 \% 810,;!
$%.%)7
B%);%+.!&'|D#7.%D#.%)")%:;3;5%6 \Y% a

GA%+(,.(+A*(,#$%5+(%&7(HA*<
7"*.(,+("55><I((GAY%+(,.(+A*(
"<;%&,=%+,"&J.(,&6"-6*#*&+(,&(-
HP%5+

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$S<"%5A

%::*5+*71

"&.1#995,,#05%

C2%!8&$OH+3HTIHI2856, +*1:8$9#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!8'1&9%)#.,&+7 @'2#71+ %™
+D)%5#.,&+1.81.2, 7I$#..%)Q

GAY%+%<*(+A*(L,.@M.(97*&+,:,

GA5A(+%@*A"-7*<.(% K%&%;*#*&+(E$$<"%5A
%::*5+*71

"&.1#995,,#05%

C29%!8&$O#+3IHTIHI2856, +*1:8$9#+3@! #K,+*1 + &1#::&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+6!+#.1)%!18'1&9%)#. &+7 @'2#71+%%*
)%5#.,8+1.81.2, 7I$#..%)Q

GAY+(Y<H(+AH(2$$"<+>8&,+'M,*.
97*&+,:,*7I

GA,5A(A+%@*A"-7*<.(%
%:*5447 |

K%&%; #*8+(E$$<"%5A

"&.1#995,,#05%

C2%!8&$H+3IHTIHI2856,+*1:8$9#+3@ ! #K,+*1,+.&#;;&1+.1.2%!
7.)1:.1)%@!), 7TKIQ)&' 5% 1#+61+#.1)%!81&9%)#. &+ 7 @247 1+ %!
&99&).1+,..%7!,+1)%5#. &+1.&1.2, 7I$#..%)Q

Environmental compliance

Non-compliance with Environmental Laws and Regulations

),.5-".><* P>%&+,+' F&,+.
C& #5!1#5&1+.1&"1$8+%.#)3!",+%7!'&)!+&+];&$95,#+;%!D,.2! \Y B2B
%+J,)&+$%+ #5!5#D71#+6d&)!)%*15#.,&+7

"&QI&"+&+]B&+%0.#)3I TH#+;. &+ T7!'&)1+&+];&$95,#+;%!D,.2! \Y b
%+J,)&+$%+ #5!5#D7#+6d&)!)%*15#.,&+7
"&QI&#TY%T!)%7&51%6!.2)&1*2!6,791.%!)%7&51.,&+!$%:;2 \Y b

LH



GAY+(,.(+A*(#$%5+(%&T(HA*<
7 (+("55><I((GAY+(,.(+AX(
"<;06&, =Y+, "8&J.(,&6"-6*H#&+(,&(-
H$%5+

GA,5A(A+%@*A"-T*<.(%
%:*5+47 |

K%&96;*#*&+(E$$<"%5A

"&.1#995,,#05%

C2%!8&$O#+3IHT #2856, +*:&$I#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7KI9)&' 5% !#+61+#.1)%!18'1&9%)#.,&+7 @'2#71+%*
10054, &+1.&1.2, 7I$#..%)Q

GAY+(%<H(+AH(L,.@M.(97*&+,:,

GA5A(A+%@*A"-7+<.(%
%:*5447 |

K%&%;*#*&+(E$$<"%5A

"&.1#995,,#05%

C29%188$9#+3IHT #2856, +*1:&$O#+3@ ! #K +*1 +.&1#;;&1+.1.2%!
7)1;.1)%@"), 7KI9)&' 5%6!#+61+#.1)%!1&' | &%), &+7 @247 +%6*!

)%5#.,&+1.&1.2,7I$#..%)Q

GA%+(%<*(+A*(2$$"<+>&,+'M,*
97*&+,:,*71

GA5A(.+%@*A"-7*<.(%
%::*5+*7|

K%&%;*#*&+(E$$<"%5A

"&.1#995,;#05%

C2%!8&$O#+3IHT #2856 ,+*:&$I#+3@ ! #K, +*1 +.&#;;&1+.1.2%!
7.)1:.1)%@!), 7TKIQ)&' 5% !#+61+#.1)%!&'1&9%)#. &+ 7 @'2#71+ %!
&998&).1+,.,%7!,+1)%5#. &+1.&1.2, 7I$#..%)Q

SOCIAL

Employee Management
Employee Hiring and Benefits

Employee data

),.5-" ><* P>06&+,+ F&,+.
C&.#5!+1$0%)!&'1%$9583%%7

#Q "1$0%)!&''%$#5%!%$95&3%%7 H b

0Q "1$0%)!&'1$#5%!%$95&3%%7 > b
1..),., &+1)#.% Va Y%
A#. &I&'15&D%7.19#,6!%$9583%00l#*#, +7.1$,+ $1$ID#*%! | "d| Y&

Q,+(":(R*&*: +. SMT | U #%-*(#S-".( | U(":(#%-*(H#$-"* (
HA"(%66%,-*7(:"<(+A*(*0 HA"(%6%,-*7(:"<(+A*(*C

TTT h Vv Vv

B2,54%#5.2 h Vv Vv

B#+],0,* h Vv Vv

B#)%+.#515%6#J%7 h Vv Vv

gt #., &+I5%#I% T h LVV LVV

L>



T,;KI5%#J%7 h

LvVV LVV

1%6,;#5!0%+%",.7!P#7,6%!")&$! h
B2,54%#5.2RR

4817, +*HTT,7 #+,%P#7,6%!)&$!B#* "
0,*R

<
<

A%.,)%$%+.I'"L+6!P#7,6%!)&$!TTTR| h

21).29%)1%61:#.,&+171998&). "

8&$I#+317.&;K!&9.,&+7 "

C%5%,;&$$1.,+* "

25%Z,05%]D&)K,+*14&1)7 h

P(.2%)7R

< K</ <K</ <K</ <LK/ <
I K</ <K</ <K</ <K<

Employee benefits

GAY+(,.(+A*(#$%5+(%&T(HA*<*(7"*.(,+("55><I(
(FAR('<%8&, =%+, "8&J.(,&B"-6*#*&+(, &(+A*(H$YE

K%&%;*#*&+(E$$<"%5A

"&.1#995,,#05%

C29%!88$9#+3IH#T #2856, +*1:8$9#+3@! #K ,+
#:8&1+.1.2%17,-%@!7.)1;.1)%@"), 7TK!9)&' 5%!:
+#£.1)%1&'1&9%)#. &+7 @ 2H#T1+%*5 * 05%!, $C
)%65#.,&+1.81.2, 7I1$#..%)Q

GAY%+(%<H(+AX(L,.@M.(97*&+,:,*7

K%&%;*#*&+(E$$<"%5A

"&.1#995,,#05%

C2%!8&$0#+3I#71#12856,+*:8$9#+3@! #K, +
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Employee Training and Development
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Labor-Management Relations
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Diversity and Equal Opportunity
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Workplace Conditions, Labor Standards, and Human Rights
Occupational Health and Safety
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Labor Laws and Human Rights
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Do you have policies that explicitly disallows violations of labor laws and human rights (e.g. harassme
bullying) in the workplace?
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Supply Chain Management

Do you have a supplier accreditation policy? If yes, please attach the policy or link to the policy:

Not Applicable.

Do you consider the following sustainability topics when accrediting suppliers?
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Relationship with Community
Significant Impacts on Local Communities
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Customer Management

Customer Satisfaction
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Health and Safety
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Marketing and labelling
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Customer privacy
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UN SUSTAINABLE DEVELOPMENT GOALS

Product or Service Contribution to UN SDGs

Key products and services and its contribution to sustainable development.
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The Company
manages its day to
day with a general
concept of
responsibility,
sustainability and
consciousness.
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