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V I S I O N

M I S S I O N

Shang Properties is committed to be the 
leading developer and manager of prime 

properties in the Philippines.

Leading through product innovation
Delighting with excellent service

Fostering fair treatment and mutual respect
Empowering people to attain their full potential

Upholding good corporate citizenship

C O R E  VA L U E S

Service
Honesty
Asian
Nobility
Global
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The COVID-19 global pandemic continued to trouble our 
industry both at home and abroad in 2021. It also gave us 
an opportunity to demonstrate our collective fortitude and 
commitment to overcoming its challenges.

We continued to pursue our business goals, paying close
attention to economic recovery and the well-being of our 
people. Remaining focused on our organisation’s vision 
– to be one of the premier developers and managers of 
prime properties in the Philippines – our optimism for the 
future remains as strong as ever.

While we have lately seen encouraging signs in the 
Philippines, overall business activity in 2021 was slow. 
This was due in large part to uncertainty over COVID-19 
mutations and frequently changing lockdown restrictions.
Against this backdrop, Shang Properties registered gross
operating revenues of PhP4.6 billion, which is 26% lower 
than the PhP6.2 billion we posted in 2020.

Our net income before tax stood at PhP1.3 billion, down by 
28% from the previous year’s PhP1.8 billion. Year-end net 
income after tax (but before adjustments due to CREATE) 
was PhP1.2 billion versus PhP1.47 billion year-on-year.

The lowering of corporate income tax under the March 
2021 CREATE Act resulted in a PhP886.5 million adjustment 
of our 2021 net income.

These tax adjustments are reflected in our 2021 after-
tax net income of PhP2.1 billion – a 40% growth from the 
previous year of PhP1.5 billion.

Creating value
Our developed properties continued to provide value for 
both customers and investors despite pandemic-related 
market conditions.

Residential
In 2021 our residential portfolio generated PhP1.1 billion – or 
88% of our total net income – before CREATE.
Aurelia Residences remained a significant contributor,

accounting for 35% of our 2021 net income before CREATE 
at PhP427.3 million – a 130% increase from PhP185.5 million 
in 2020.

Aurelia Residences is our joint-venture development with
Robinsons Land Corporation (RLC) and features 285 ultra-
luxury residences in the heart of Bonifacio Global City, 
Taguig.

Shang Residences at Wack Wack – our 50-storey, 404-
unit development in Mandaluyong City – contributed 
PhP633.4 million, which was a 16% increase on 2020’s 
PhP544.7 million and accounted for 51% of net income 
before CREATE.

The Rise Makati is a 63-storey, 3,044-unit tower in the 
northern part of Makati City. The completed project turned 
over 2,456 units – or 81% of the total – as of December 
2021. It provided a net income contribution of PhP40.1 
million, or 3% of 2021 net income before CREATE.

Commercial Leasing
While government mobility restrictions were eased 
somewhat around the latter part of 2021, the retail sector 
activity remained relatively slow. Many small and medium-
sized businesses affected by the pandemic either curtailed 
or ceased operations as consumers continued to move 
online. Revenues from our retail space rentals decreased 
10% to PhP1.8 billion from the
previous year’s PhP2.0 billion.

Shangri-La Plaza reported PhP285.9 million in net income,
contributing 23% to our 2021 net income before CREATE, 
while Assembly Grounds at The Rise managed to reduce 
its year-on-year losses from PhP13.6 million to PhP7.5 
million.

At the end of 2021, these two malls posted healthy 
occupancy rates of 86% and 85% respectively.

Office Leasing
The country’s resilient information technology and 
business process outsourcing (IT-BPO) sector performed 
well in the office-leasing market during 2021. While several 

MESSAGE TO OUR SHAREHOLDERS
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China-based online gaming operators vacated the market in 
2020 due to the pandemic and China’s increased oversight 
of the industry, our office-leasing business remained stable 
in 2021 with an encouraging number of quality tenants.

The Enterprise Center in Makati contributed PhP683.5 
million to our bottom line, accounting for 55% of 2021 
net income before CREATE (some 10% less than in 2020). 
Average occupancy for the year was 82%.

Hospitality
While the hospitality industry continued to be significantly
affected by the pandemic in 2021, the potential for growth 
is promising.

With vaccination coverage swiftly increasing around the 
world, we expect the leisure and business travel markets 
to show significant growth as borders re-open and travel 
restrictions ease.

As a premier hospitality brand, Shangri-La at the Fort Manila 
is poised to benefit from this resumption in demand. In 
2021, the hotel managed to reduce its losses from PhP536.6 
million in 2020 to PhP411.9 million. This net loss resulted in 
a 33% negative contribution to our total net income before 
CREATE.

Again, we confidently expect Shangri-La at the Fort Manila 
to see a substantial resurgence and reclaim its market share 
in the country’s tourism and hospitality sector.

Looking forward
Despite the challenges brought about by the pandemic, 
Shang Properties continued to pursue sustained growth 
through land acquisitions.

We entered another joint venture with Robinsons Land
Corporation (RLC) with plans to develop 8,440 square metres 
of prime land in RLC’s Pasig City township development, 
Bridgetowne. This high-end, two-tower residential project 
comprises around 120,000 square metres of net saleable 
area and is due to launch in the first quarter of 2023.

We also acquired a 3,390-square-metre site for a high-
quality residential-tower development in Pasig City, which 
will provide about 83,000 square metres of net saleable 
area. It is scheduled to launch in the second quarter of 
2023.

A prime 6,024-square-metre residential site was also 
acquired in Quezon City, where we have plans for a twin 
residential-tower development. With around 140,000 
square metres of net saleable area, it is scheduled for launch 
by the third quarter of 2023. This marks Shang Properties’ 
first venture in Quezon City, expanding our footprint in the 
National Capital Region.

A clear horizon
Moving confidently ahead on strong foundations reinforced 
over several decades, Shang Properties – with its diverse 
portfolio, strong capital base and outstanding talent pool – 
remains robust and resilient.

I thank our management and indeed each of our highly 
valued employees for their outstanding work and dedication 
during these unusually challenging times.

My gratitude also goes to our Board of Directors, whose 
enduring support, wisdom and trust are greatly appreciated.

Finally, I thank you, my fellow shareholders, for your 
unwavering confidence, foresight and steadfast support.

With a clear horizon ahead, let us all take full advantage 
of the post-pandemic economic momentum to build on 
opportunities and rewards that it will surely bring.

Yours sincerely,

SHANG PROPERTIES

Edward Kuok Khoon Long
Chairman of the Board
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Located at the quieter, more serene side of Bonifacio Global 
City is the iconic Aurelia Residences. With sweeping views of 
Forbes Park, the Manila Golf Club, and the Manila Polo Club, 
this unique property will become one of the country’s most 
prominent addresses.

Premier architects, designers, and artisans collaborated to 
design and create a luxury residence that combines modern 
flair with architectural brilliance. Aurelia Residences features 
285 bespoke three- to four-bedroom residential suites. 
Residents and their guests can enjoy a 40-meter pool, a 
jacuzzi, a sauna room, function rooms, a kid's play area, a 
well-equipped gym, a home theater, and relaxing lounges.

Artist's image for illustration purposes only.

Artist's image for illustration purposes only.

R E S I D E N T I A L

A U R E L I A
R E S I D E N C E S
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Aurelia Residences is a premier development of  
Shang Robinsons Properties, Inc. (SRPI), a joint 
venture between Shang Properties, Inc. (SPI) and 
Robinsons Land Corporation (RLC). As of December 
31, 2021, 166 units have been sold with a total sales 
revenue of PhP22 billion.

Artist's image for illustration purposes only.

Artist's image for illustration purposes only.

RESIDENTIAL

Sales Gallery

Please scan the codes to view Aurelia Residences 

Three Bedroom 
Signature Showsuite 

360º Live Tour
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In the heart of Mandaluyong's most upscale 
neighborhood, tucked beside the historic Wack 
Wack Golf and Country Club, is the resort-like 
Shang Residences at Wack Wack.

Shang Residences at Wack Wack is located in 
the center of a bustling metropolis, accessible to 
the Ortigas and Makati Central Business Districts 
and a short drive to schools, universities, medical 
institutions, and shopping malls. It also offers 
stunning views of the golf course and the Makati 
skyline.

Artist's image for illustration purposes only.

Artist's image for illustration purposes only.

R E S I D E N T I A L

S H A N G
R E S I D E N C E S 

AT  WA C K  WA C K
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The 50-storey condominium has a total of 404 units 
composed of one-, two-, and three-bedroom flats. 
Residents get exclusive access to an outdoor pool, 
pavilion, yoga studio, lounge, mini theater, and 
billiards playroom.

As of December 31, 2020, 61% of the units have been 
sold, bringing in total revenues of PhP8 billion.

RESIDENTIAL

Artist's image for illustration purposes only.

Artist's image for illustration purposes only.

Sales Gallery
360º Virtual Tour

Please scan the codes to view Shang Residences at Wack Wack

Three Bedroom 
360º Virtual Tour
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Shang Properties' The Rise Makati is located in the 
vibrant district of North Makati, surrounded by the 
captivating energy of the city. The Rise is in the middle of 
a neighborhood full of restaurants, art galleries, and live 
music venues. 

The 59-storey residential tower offers 3,044 studio, 
one-bedroom, and two-bedroom units located above 
the 2-storey retail podium Assembly Grounds at The 
Rise.  With common leisure areas for residents and their 
guests, residents can invite their family and friends to The 
Hangout, a 300-square-meter open lounge with a karaoke 
and billiards room. For a more exclusive gathering or 
business meeting, they can book The Workshop, complete 
with an I.T. bar and a library.

R E S I D E N T I A L

T H E  R I S E 
M A K AT I
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During the day, residents can experience resort living at 
The Nest. The Rise also has a 28-meter tropical pool and 
a jogging path amid a landscaped setting. 

As of 2021, 98%, or 2,955 units, of The Rise Makati units 
have been sold, bringing in PhP12.6 billion in sales.

RESIDENTIAL

The Rise Makati
walkthrough
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RESIDENTIAL

In 2021, the mall business continued to be disrupted with 
lockdowns and restrictions within Metro Manila. Despite 
the challenges presented, Shangri-La Plaza achieved 
an occupancy of 86%, bolstered by retail partners who 
continued to signify their confidence in Shangri-La Plaza 
and renewed their leases. One of the big brands that 
opened was MUJI, which launched its flagship store at the 
East Wing in March 2021. French fashion brand Agnes B. 
also opened in the 4th quarter of 2021, and popular local 
fashion brands Tili Dahli and Patton also opened pop-
up shops. Modern Shanghai, a Chinese restaurant, also 
opened in the Main Wing.

Shangri-La Plaza’s central location and accessibility proved 
to be an advantage as junior anchors and dining partners 
used their stores as fulfillment centers for online orders.

M A L L  &  R E T A I L

S H A N G R I - L A
P L A Z A
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MALL & RETAIL

With the easing of restrictions, the mall re-opened 
the Red Carpet Cinema, The Chapel of Saint Padre 
Pio, and Kidzoona, which contributed to the increased 
traffic in the mall as families started to come back to 
dine and shop.

The mall continued its seasonal events, such as a virtual 
Halloween Party, and launched the Dine Al Fresco at 
Shang to welcome the Shang community safely in the 
mall with new dining hubs.

While 2021 continued to be a challenging year, 
Shangri-La Plaza managed to pull through with the 
support of its retail partners and the Shang community.
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Located in North Makati, Assembly Grounds is a 
two-storey community mall integrated with The 
Rise Makati. This 5,000 square meter lifestyle and 
dining destination is a hip meeting place for those 
living in the residential complex, and young urban 
professionals working within the vicinity. 

With a selection of over 50 carefully selected shops, 
services, and restaurants, Assembly Grounds perfectly 
captures the thriving North Makati (NOMA) crowd. Live 
concerts, bazaars, and al-fresco dining treats became 
instant staples in response to the government’s health 
restrictions. Mall patrons can choose to have coffee, 

join friends for drinks, or dine with their family in any of 
the bars, restaurants, and coffee shops. On weekends 
residents can conveniently drop by their favorite 
beauty and wellness outlets, visit the health and fitness 
establishments, or run errands while exploring retail 
favorites like Daiso and True Value. Also open are 
Lomi Imua Spa, and the Raging Bull Burger. Things are 
definitely looking up at the newest lifestyle destination 
in Makati. 

Assembly Grounds ended 2021 with an average 
occupancy rate of 82%. 

M A L L  &  R E T A I L

A S S E M B LY
G R O U N D S 

AT  T H E  R I S E
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In 2021, The Enterprise Center's (TEC) management team
ensured that its facilities were well-maintained for tenants' safety 
and security. TEC never wavered in implementing its health 
and safety protocols, and made sure it carried out all planned 
property maintenance or enhancement programs.

As many industry sectors experienced a period of instability
during the last two years, TEC was not spared some of the
challenging effects of the prevailing pandemic. Some
long-standing valued occupants were unable to sustain their
operations or were forced to either downsize or by choosing to
pre-terminate their leases during the year.

Nevertheless, because of its status as a premier office location,
The Enterprise Center continued to attract reputable names in
financial services, auditing, and infrastructure consultancy service
firms, who made TEC their new headquarters. The year-end
occupancy rate was at a respectable 81%, and rental revenues
were at PhP1.25 billion. 

O F F I C E  L E A S I N G

T H E
E N T E R P R I S E

C E N T E R
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Despite the continuing global challenges that impacted 
the hospitality industry, Shangri-La The Fort, Manila 
demonstrated transformative business resilience. The 
hotel’s management team innovated its revenue streams 
by introducing blended events, hybrid meetings, and 
boxed catering for virtual activations. In July 2021, it 
launched its own shopping platform designed to serve 
as the hub for commercial offers ranging from food and 
beverage retail to lifestyle vouchers, including food 
deliveries and gifting solutions on-site or online. 

As the premier financial and recreational hub in Metro 
Manila, Bonifacio Global City is home to multinational 
companies, world-class retail destinations, upscale 
residential addresses, and luxury hotels and leisure 

H O T E L

S H A N G R I - L A
AT  T H E  F O R T

venues. Shangri-La The Fort, Manila served as the 
destination of choice for returning Filipino nationals and 
travelers required to undergo mandatory quarantine. With 
periods of improved local conditions and the community 
opening up, more business units and service offerings were 
activated under lifestyle and recreation, with Kerry Sports 
Manila and eight dining destinations re-opening. 

The hotel successfully secured key accolades, including 
Tripadvisor's Traveller's Choice, Conde Nast Readers' 
Choice Award, Business Traveller Asia Pacific's Business 
Hotel of the Year, Forbes Travel Guide, and DestinAsian's 
Readers' Choice Award, and was recognized as a Safety 
Seal certified establishment and maintains the Bureau 
Veritas SafeGuard™ Hygiene Excellence and Safety Label. 
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Restaurants & Bar 

The restaurant concepts of Shangri-La The Fort continue 
to redefine the safe dining experience of the discerning 
gourmand, earning notable awards such as recognition 
in Tatler Philippines' Best Restaurant Guide for Canton 
Road, Raging Bull Chophouse and Bar, and Samba. 
For the second year, Raging Bull Chophouse & Bar was 
recognized with Wine Spectator's Best of Award of 
Excellence, while The Back Room continued mixing new 
drinks for clinks at home and was 51st in Asia's Top 100 
Best Bars. 

OFFICE & LEASING
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Shang Properties, Inc. (SPI) developed its annual 
sustainability performance report in accordance with 
Philippine Securities and Exchange Commission (SEC) 
Memorandum Circular No. 4, Series of 2019 and the Global 
Reporting Initiative (GRI) Standards. 

Particular disclosure topics in this annual sustainability 
performance report are based on data from specific SPI 
subsidiaries, not all companies within the Group. This 
is attributable to its materiality and relevance to SPI's 
operations and the maturity of the data collection systems 
in place for reporting sustainability performance. In the 
following sections, we have provided specific information 
on such disclosures.

Artist's image for illustration purposes only.

SUSTAINABILITY
REPORT
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Figure 1 Materiality Assessment Approach

Figure 2 SPI Core Drivers

SUSTAINABILITY

Sustainability Framework

Staying consistent with the materiality approach, the core drivers that form the Company’s sustainability framework are 
reflected below. Employee Welfare and Responsible Business areas have come to the fore as evident in the reporting, 
keeping up with the current times of getting past the COVID-19 pandemic.
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Identified topics are assessed and prioritized based 
on our interpretation of what is important 
to our stakeholders and to the Company.

The identified material aspects
are vetted with and approved by the 
Board of Directors to ensure alignment 
with the Group’s Vision and Mission.

Material topics are identified based on 
activities that are critical to the operations 
of Shang Properties, Inc. as a Holding 
Company operating different businesses.

Shang Properties Inc. performance with 
respect to identified material aspects 
also known as our “Core Drivers” will
be reviewed regularly by the Board of Directors.

Based on the agreed material topics, 
management actions will be identified and 
triggered as part of the business plan.

MATERIALITY
ASSESSMENT
APPROACH

Investment Management
Direct Economic Value Generated (revenue)

Direct Economic Value Distributed

Good Governance
Training on Anti-Corruption
Incidents of Corruption
Labor-Management Relations

Responsible Business
Resource Management
Environmental Impact Management
Environmental Compliance
Diversity, Equal Opportunity, Anti-Discrimination

Risk Management
Occupational Health and Safety
Supply Chain Management
Customer Privacy and Data Security

Customer Experience
Customer Satisfaction

Customer Health & Safety

Employee Welfare
Employee Hiring & Benefits

Employee Training & Development
Labor Standards & Human Rights

SUSTAINABILITY
FRAMEWORK

01

04

0206

0305

Our Materiality Process

The framework that SPI follows for materiality assessment has 
been consistent across the last three (3) years and continues 
to remain the same - providing the basis for priorities.
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Economic Performance
Direct Economic Value Generated & Distributed

Anti-Corruption
Training on Anti-Corruption Policies & Procedures

ECONOMIC

DISCLOSURE UNIT
QUANTITY

2020 2021

Direct Economic Value Generated (Revenue) PhP 5,047,369,943 4,975,849,040

Direct Economic Value Distributed:

a.	 Operating Costs PhP 2,987,374,564 2,839,145,484

b.	 Employee Wages and Benefits PhP 227,029,031 278,096,849

c.	 Payments to Suppliers, Other Operating Costs PhP 560,029,119 260,728,892

d.	 Dividends given to Stockholders and Interest Payments to Loan 
Providers PhP 2,380,108,478 1,670,720,545

e.	 Taxes given to Government PhP 99,547,506 151,153,259

f.	 Investments to Community  
(e.g. Donations, CSR) PHP 106,478,173 128,253,014

DISCLOSURE UNIT
QUANTITY

2020 2021

Percentage of employees to whom the organization’s anti – corruption 
policies and procedures have been communicated to % 100 100

Percentage of business partners to whom the organization’s anti – 
corruption policies and procedures have been communicated to % 100 100

Percentage of directors and management that have received anti – 
corruption training % 50 50

Percentage of employees that have received anti – corruption training % 50 50

Incidents of Corruption

DISCLOSURE UNIT
QUANTITY

2020 2021

Number of incidents in which directors were removed or disciplined for 
corruption # 0 0

Number of incidents in which employees were dismissed or disciplined 
for corruption # 0 0

Number of incidents when contracts with business partners were 
terminated due to incidents of corruption # 0 0
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SUSTAINABILITY

Procurement Practices
Proportion of Spending on Local Suppliers

Resource Management
Energy Consumption within the Organization

Energy Reduction within the Organization

Water Consumption

DISCLOSURE UNIT
QUANTITY

2020 2021

Percentage of Procurement Budget Used for Significant Locations of 
Operations that is Spent on Local Suppliers

% 100 100

DISCLOSURE UNIT
QUANTITY

2020 2021

Renewable Resources GJ 0 0

Gasoline GJ 2,806 250

LPG GJ 16,273 12,998

Diesel GJ 4,419 11,910

Electricity kWh 118,809,538 79,736,507

DISCLOSURE UNIT
QUANTITY

2020 2021

Renewable Resources GJ 0 0

Gasoline GJ 0 2,557

LPG GJ 0 3,275

Diesel GJ 0 -7,491

Electricity kWh 30,602,575 39,073,031

DISCLOSURE UNIT
QUANTITY

2020 2021

Water Consumption m³ 878,578 1,166,734

Water Recycled and Reused m³ 252,362 181,886

ENVIRONMENT

Materials used by the Organization

DISCLOSURE UNIT
QUANTITY

2020 2021

Materials Used by Weight/Volume

Renewable Kg or L 0 287,731

Non-Renewable Kg or L 8,182,068 15,382,071



20 21

DISCLOSURE UNIT
QUANTITY

2020 2021

Percentage of Recycled Input Materials Used to Manufacture the 
Organization's Primary Products and Services

% 0 0

Air Pollutants

*Restatement of 2020 data: Direct (Scope 1) GHG Emissions – 292 Tonnes CO2e; Indirect (Scope 2) GHG Emissions 75,088 Tonnes CO2e
Instead of previously reported: Direct (Scope 1) GHG Emissions – 0 Tonnes CO2e; Indirect (Scope 2) GHG Emissions 0 Tonnes CO2e
The restatement was made due to GHG computation update

DISCLOSURE UNIT
QUANTITY

2020 2021

NOX kg 0.2984 0.02

SOX kg 0.00012 0

Persistent Organic Pollutants (POPs) kg 0 0

Volatile Organic Compounds (VOCs) kg 0 0

Hazardous Air Pollutants (HAPs) kg 0 0

Particulate Matter (PM) kg 0 0

DISCLOSURE UNIT
QUANTITY

2020 2021

Direct (Scope 1) GHG Emissions Tonnes CO2e 292* 617

Indirect (Scope 2) GHG Emissions Tonnes CO2e 75,088* 50,393

Emissions of ozone-depleting substances (ODS) Tonnes 7 0

Environmental Impact Management
Air Emission GHG
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SUSTAINABILITY

Solid Waste

DISCLOSURE UNIT
QUANTITY

2020 2021

Total Solid Waste Generated kg 1,523,191 3,282,063

Reusable kg 0 -

Recyclable kg 325,127 384,884

Composted kg 0 7,769

Incinerated kg 0 -

Residuals / Landfilled kg 1,198,064 2,893,111

Effluents

DISCLOSURE UNIT
QUANTITY

2020 2021

Total Weight of Hazardous Waste Generated kg 5,058 12,959

Total Weight of Hazardous Waste Transported kg 560 7,013

DISCLOSURE UNIT
QUANTITY

2020 2021

Total Volume of Water Discharges m³ 438,366 789,430

Percent of Wastewater Recycled % 0 7%

Environmental Compliance
Non-Compliance with Environmental Laws & Regulations

DISCLOSURE UNIT
QUANTITY

2020 2021

Total Amount of Monetary Fines for Non – Compliance with 
Environmental Laws and / or Regulations

PhP 0 0

No. of Non – Monetary Sanctions for Non – Compliance with 
Environmental Laws and / or Regulations

# 0 0

No. of Cases Resolved through Dispute 
Resolution Mechanism

# 0 0
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DISCLOSURE UNIT
QUANTITY

2020 2021

Total Number of Employees # 1080 916

a.    Number of Female Employees # 502 431

b.    Number of Male Employees # 578 485

Attrition Rate Rate 4.60% 3%

Ratio of Lowest Paid Employee Against Minimum Wage Ratio 1:1.35 1:1.29

DISCLOSURE UNIT
QUANTITY

2020 2021

Total Training Hours Provided to Employees

a.     Female Employee Hours 28,224 8,548

b.    Male Employees Hours 38,238 12,124

DISCLOSURE
Y/N

Female Employees
Who Availed for the Year 

(%)

Male Employees
Who Availed for the Year 

(%)
2020 2021 2020 2021 2020 2021

SSS Y Y 56 58 53 57

PhilHealth Y Y 51 52 51 53

PAG - IBIG Y Y 53 54 52 54

Parental Leaves Y Y 6 5 4 4

Vacation Leaves Y Y 100 100 100 100

Sick Leaves Y Y 79 68 778 65

Medical Benefits
(Aside from PhilHealth)

Y Y 54 76 53 68

Housing Assistance
(Aside from PAG-IBIG)

N N 0 0 0 0

Retirement Fund
(Aside from SSS)

Y Y 2 0.2 1 0.2

Further Education Support N N 0 0 0 0

Company Stock Options N N 0 0 0 0

Telecommuting N N 0 0 0 0

Flexible – Working Hours Y Y 60 52 54 52

Employee Management
Employee Data Benefits

Employee Training and Development

Employee Benefits

SOCIAL
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SUSTAINABILITY

DISCLOSURE UNIT
QUANTITY

2020 2021

Average Training Hours Provided to Employees

a.     Female Employees Hrs/Employee 56 7

b.     Male Employees Hrs/Employee 66 8

DISCLOSURE UNIT
QUANTITY

2020 2021

% of Employees Covered with Collective Bargaining Agreements % N/A N/A

Number of Consultations Conducted with Employees Concerning 
Employee – Related Policies

# 21 6

DISCLOSURE UNIT
QUANTITY

2020 2021

No. of Legal Actions or Employees Grievance
involving Forced or Child Labor

# 0 0

DISCLOSURE UNIT
QUANTITY

2020 2021

% of Female Workers in the Workforce % 46 47

% Male Workers in the Workforce % 54 53

Number of Employees from Indigenous Communities and/ or 
Vulnerable Sector

# 12 28

Labor - Management Relations

Labor Standards and Human Rights

Diversity & Equal Opportunity

Workplace Condtions | Labor Standards | Human Rights
Occupational Health & Safety

DISCLOSURE UNIT
QUANTITY

2020 2021

Safe Man-Hours Man-Hours 743,189 579,103

No. of Work – Related Injuries # 17 9

No. of Work – Related Fatalities # 0 -

No. of Work – Related Ill-Health # 18 8

No. of Safety Drills # 372 254
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TOPIC
Y/N

2020 2021

Environmental Performance Y Y

Forced Labor Y Y

Child Labor Y Y

Human Rights Y Y

Bribery and Corruption Y Y

Supply Chain Management

Customer Management
Customer Satisfaction

Data Security

DISCLOSURE
SCORE

DID A THIRD PARTY CONDUCT THE 
CUSTOMER SATISFACTION STUDY? 

(Y / N)
2020 2021 2020 2021

Customer Satisfaction 91% 90% Y Y

DISCLOSURE UNIT
QUANTITY

2020 2021

No. of Substantiated Complaints on Product or Service Health and 
Safety

# 4,886 2827

No. of Complaints Addressed # 4,886 2827

DISCLOSURE UNIT
QUANTITY

2020 2021

No. of Substantiated Complaints on Customer Privacy # 0 1

No. of Complaints Addressed # 0 1

No. of Customers, Users, and Account Holders whose Information is 
Used for Secondary Purposes

# 0 0

DISCLOSURE UNIT
QUANTITY

2020 2021

No. of Data Breaches, including Leaks, Thefts, and Losses of Data # 0 0

Health & Safety

Customer Privacy

To view the full Shang Properties, Inc.
2021 Sustainability Report, please scan the code.
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United Nations Sustainable Development Goals

33%
Energy Reduction

579,103
Safe man-hours

254
No. of Safety drills

0
Employee
Grievance on 
Forced or Child Labor

47%
Female workers in 
the workforce

0
Work-related fatalities

28
No. of employees from 
indigenous communities 
and vulnerable sector

32%
GHG Emission 
Reduction

100%
Environmental 
Compliance

287.731 kg
Renewable Materials Used

384,883 kg
Waste Recycled

0
Environmental Fines 
and Sanctions

PhP151.1M
Taxes paid

PhP128.2M
Investments 
to community

916
Total no. of organic 
employees

Shang Properties Inc. (SPI), with the intention to develop its contributions to UN SDG, is dedicated to optimize its operations, 
strategies and management approach related to economic, environmental and social aspects affecting its stakeholders and 
the community.  For 2021, SPI identified contributions to six (6) SDGs and their summary is articulated below for easy reference.

Material Topic/Disclosure: 
Economic Performance

As a key participant in the Philippine property market 
and one of the leading employers in the hospitality 
industry, SPI contributes to nation-building by generating 
employment, providing opportunities for suppliers, 
tax revenues for governments and regular community 
investments through donations and CSR.

Material Topic/Disclosure: Resource 
Management, Environmental Impact 
Management and Environmental Compliance
 
Energy, water and materials (i.e. wood, steel and cement 
etc.) are the usual resources used in SPI property 
development projects. Depletion of natural resources will 
always be a local and global concern, thus, SPI proactively 
implements efficient management of resources through 
conservation programs and waste reduction initiatives. 
Two (2) SPI subsidiaries have received notable efforts 
and recognitions such as ASEAN Energy Awards, ASEAN 
Efficient Building, and LEED Certification.

Material Topic/Disclosure: Employee 
Management, Workplace Conditions, 
Labor Standards and Human Rights 

SPI recognizes and accepts its duties in providing 
a safe and healthy environment to all stakeholders, 
strict compliance with all applicable relevant and existing 
labor laws, rules, and regulations of the Department of 
Labor and Employment (DOLE) and all other appropriate 
government entities. SPI consistently supports diversity 
and equal opportunity and has created an inclusive 
workplace for all, regardless of gender, ethnicity, 
background, sexual orientation and beliefs.

ECONOMIC

ENVIRONMENT

SOCIAL

SUSTAINABILITY
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Edward Kuok Khoon Loong is the Chairman 
of the Company and also Vice Chairman of Kerry 
Holdings Limited. He has been with the Kuok 
Group since 1978. He has a Master’s Degree in 
Economics from the University of Wales in the 
United Kingdom.

Alfredo C. Ramos is the Vice Chairman 
of the Company. He is the Chairman of the 
Board of Anglo Philippine Holdings, Inc., Anvil 
Publishing, Inc., Carmen Copper Corporation, 
NBS Express, Inc. and Atlas Consolidated Mining 
& Development Corporation and Aquatlas, Inc. 
He is the Chairman and President of Alakor 
Corporation, National Book Store, Inc., 
The Philodrill Corporation, Vulcan Industrial & 
Mining Corporation, United Paragon Mining 
Corporation and NBS Subic, Inc. He is also the 
President of Abacus Book & Card Corporation, 
MRT Holdings Corporation, Power Books, Inc., 
TMM Management, Inc. and Zenith Holdings 
Corporation. He is Vice Chairman of MRT 
Development Corporation and Shangri-La Plaza 
Corporation. He is also the Governor of National 
Book Development Board.

Antonio O. Cojuangco is the Chairman 
and/or President of various companies and 
organizations such as Ballet Philippines, CAP Life 
Insurance Corporation, Cinemalaya Foundation, 

BOARD OF DIRECTORS

Mantrade Development Corporation, Nabasan 
Subic Development Corporation, Philippine 
Trade Foundation, Inc., Radio Veritas, Tanghalang 
Pilipino, and Calatagan Bay Realty. He is also a 
Director in Tiger Resort Leisure and Entertainment 
Inc. He graduated Summa Cum Laude with 
an AB Economics degree from the Ateneo de 
Manila, and obtained a Master’s in Business 
Administration from Stanford University.

Cynthia Roxas Del Castillo is a Senior 
Partner and a member of the Executive Board at 
Romulo, Mabanta, Buenaventura, Sayoc & de los 
Angeles and has been with the firm for over 30 
years. She holds an Ll.B from Ateneo, graduated 
Valedictorian in 1976 and placed 11th in the 1976 
Bar Examinations. She was a former Dean of the 
Ateneo de Manila University’s Law School and 
the first woman to hold the said position. She 
currently serves as Corporate Secretary and 
Director of other various Philippine corporations.

Karlo Marco P. Estavillo is the Chief 
Operating Officer, Chief Finance Officer, and 
Treasurer of the company. Atty. Estavillo was 
Vice President and General Manager of one 
of the operating business units in one of the 
largest conglomerates in the country, where he 
was also Corporate Secretary and Compliance 
Officer. He was likewise a member of the Board 
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of Directors of a universal bank, as well as a 
top local insurance company. He served in 
various committees, including Audit, Trust, Legal 
Oversight, amongst others. He earned a Bachelor 
of Laws degree from the University of the 
Philippines, and a Bachelor of Science in Business 
Management degree from the Ateneo de Manila 
University.

Jose Juan Z. Jugo joined Shang Properties, Inc. 
last June 2019 as Executive Vice President. From 
2017 to 2019, he was President and CEO of MCT 
Bhd, a publicly listed full line property developer 
based in Selangor, Malaysia and owned 67% by 
Ayala Land, Inc. From 2000 to 2017, he was in 
the senior management team of Ayala Land, 
Inc. where from 2011 to 2017, he served as the 
Managing Director of Ayala Land Premier. He 
graduated from De La Salle University, Manila in 
1994. He then pursued his post-graduate studies 
in Marketing and Commercial Management 
ESEM, in Madrid, Spain.

Wolfgang Krueger joined Shang Properties, 
Inc. in November 2019. He was the Executive 
Vice President for Shangri-La International 
Hotels Limited and over-seeing all the Shangri-La 
Hotels in Hong Kong, Philippines, Taiwan, 
Japan, Mongolia, Australia and Fiji. He joined 
the Shangri-La Group in 2001 and has been 
with the Kuok group for 20 years.

Maximo G. Licauco III is the President of Filstar 
Distributors Corporation (Licensee of Hallmark 
Cards and exclusive distributor of BIC Products). 
He was previously an Area Vice President of 
National Book Store, Inc. where he spent 34 years 
in the retail business. He graduated from the 
Ateneo De Manila University with Bachelor of Arts 
Degree major in Economics.

Benjamin I. Ramos is the President of ROI Corp., 
an investment company. He was previously the 
President of Powerbooks, Inc., and also President 
of Tokyo Tokyo, Inc., the largest Japanese fast food 
chain in the Philippines. He has an MBA from the 
Stanford Graduate School of Business.

Wilfred Shan Chen Woo is an Executive 
Director as well as Executive Assistant to the 
Chairman of the Board. A member of the Institute 
of Chartered Accountants of British Columbia and 
the Canadian Institute of Chartered Accountants 
since 1985, as well as a member of the Chartered 
Professional Accountants (CPA) of British 
Columbia since 2015. He graduated in 1982 from 
the University of British Columbia in Vancouver, 
Canada with a Bachelor’s Degree in Commerce, 
major in Accounting and Management Information 
Systems.

SHANG PROPERTIES
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CORPORATE GOVERNANCE

Shang Properties, Inc. and its Board of Directors have always 
recognized and effected the globally accepted three (3) basic 
principles of corporate governance: fairness, transparency, and 
accountability to all its stakeholders. Shang Properties adopted 
its Corporate Governance Manual and submitted this to the 
Securities and Exchange Commission in 2002.

The following sections demonstrate the Company’s compliance 
with these principles as detailed in the Manual during the 
financial year ending 31 December 2021.

THE BOARD OF DIRECTORS

The Board is responsible for the leadership and control of the 
Company and oversees its businesses, strategic directions 
and financial performance. It sets and provides the role 
modeling for the Company’s values and standards ensuring 
further that its obligations to the Company’s shareholders are 
understood and met. To this end, it assumes responsibility for 
strategy formulation, corporate governance, and performance 
monitoring. The management is delegated the authority and 
responsibility for the administration of the Company within the 
control and authority framework set by the Board. In addition,
the Board has also delegated various responsibilities to the 
Executive Committee, the Audit Committee, and the Corporate 
Governance Committee. Further details of these committees 
are set out in this annual report.

The number of meetings held and the attendance record of the 
Board members at these meetings for the last three (3) years 
are as follows:

2022* 2021 2020

Number of Board Meetings 1 4 4

Attendance

Executive 100% 95% 94%

Independent Non-Executive 100% 90% 88%

Average 100% 93% 90%

*Meetings are held in the year-to-date
**Non-resident directors attended by teleconference, Zoom or other acceptable 
modes under SEC rules

Board minutes, kept by the corporate secretary, are sent 
to the Directors for records, and are open for inspection.

Board Composition

The Board is currently composed of ten (10) Directors. 
The Directors are Edward Kuok Khoon Loong, Alfredo C.
Ramos, Cynthia R. Del Castillo, Antonio O. Cojuangco,
Karlo Marco P. Estavillo, Jose Juan Z. Jugo, Wolfgang Krueger, 
Maximo G. Licuaco III, Benjamin I. Ramos, and Wilfred Shan 
Chen Woo. The biographies of the Directors are set out on 
pages 26 and 27 of this annual report, which demonstrate a 
diversity of skills, expertise, experience, and qualifications.

Division of Responsibilities

The Board has appointed a Chairman who provides 
leadership in establishing policies and business directions. 
The Chairman ensures that the Board works effectively, 
discharges its responsibilities, and discusses all key and 
appropriate issues in a timely manner.

The Executive Directors are tasked with the day-to-day 
running of the Company and are responsible for the different 
aspects of Shang Properties’ businesses. Non-Executive 
Directors bring strong independent judgment, knowledge 
and expertise to the Board’s deliberations. Apart from their 
election, the Non-Executive Directors do not have any form of 
service contract with the Company on any of its subsidiaries.

The Independent Directors take an active role in Board 
meetings, participate in Board Committees, contribute to the 
development of strategies and policies, and take the lead if 
and when potential conflicts of interest arise.

Directors’ Re-election and Removal

The Directors of the Company are elected during the annual 
general meeting and hold office for one (1) year and until their 
successors are elected and qualified.
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Access to Information

All Directors are continually updated with legal and regulatory 
developments, regularly receive comprehensive information 
about business activities, financial highlights and operations 
review of the Company’s business and market changes, and 
developments so that they are up to date and are well informed 
during Board meetings and to facilitate in discharging their 
responsibilities. The Board members are provided with Board 
papers and relevant materials prior to the intended meeting 
date, including business and financial reports covering the 
Company’s principal business activities and are at liberty 
to contact management for inquiries and to obtain further 
information, when the advice and services of the Corporate 
Secretary, who ensures that they receive appropriate and 
timely information for their decision-making and that Board 
procedures are being followed. The Directors can obtain 
independent professional advice at the Company’s expense.

DELEGATION BY THE BOARD

Executive Committee

The Executive Committee meets regularly and operates as a 
general management committee chaired by Wilfred Woo, an 
Executive Director and Executive Assistant to the Chairman. 
The Executive Committee meets to discuss the corporate and 
development strategies of the Company.

Corporate Governance Committee

Pursuant to its Corporate Governance Manual, the Board 
created a Corporate Governance Committee. The committee
acts in an advisory capacity and makes recommendations to 
the Board. It promulgates the guidelines or criteria to govern 
the conduct of the nominations of the Directors. The same is 
properly disclosed in the Company’s information statement 
as well as any reports that are submitted to the Securities and 
Exchange Commission.

ACCOUNTABILITY AND AUDIT

Financial Reporting

The Management is responsible for the preparation of 
the financial statements, which adopt generally accepted 
accounting standards in the Philippines, ensuring appropriate 
accounting policies have been used and applied consistently, 
and reasonable and prudent judgments and estimates have 
been made. The auditing and reporting on the financial 
statements are the primary responsibility of the external auditor 
whose “Independent Auditor’s Report” to the Board of Directors 
and shareholders is included in this Annual Report.

Towards the end of the year, the Board reviews the financial 
projections of the group for the financial year ending December 
31 on any given year. The Management has continued to adopt 
a going concern basis in preparing the financial statements 
to ensure that any material uncertainties relating to events or 
conditions that may affect the Company’s ability to manage 
effectively are met.

Internal Controls

The Board is responsible for maintaining an adequate system of 
internal controls and reviewing their effectiveness. The system 
of internal control is designed to facilitate effective and efficient 
operations, safeguard its assets, and ensure that the quality 
of internal and external reporting comply with applicable 
laws and regulations. In establishing internal controls, the 
Company has taken into consideration the nature and extent 
of the Company’s business, operational and financial risks, 
the likelihood of crystallization of such risks, and the costs of 
implementing the relevant internal controls. These internal 
controls are designed to manage, but not eliminate, the risk of 
failure to achieve business objectives and provide reasonable, 
but not absolute, assurance against the risks of material 
misstatement, fraud or losses.

SHANG PROPERTIES
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During the year ended 31 December 2021, the Board, through 
the Audit Committee, reviewed the risks and evaluated the 
internal control framework that operates within the Company 
and considered that the system of internal controls in operation 
is effective.

More details on the Company’s internal control framework and 
the Board’s process to evaluate its system of internal controls is 
set out in the section headed internal controls on this page of 
this Annual Report. 

Audit Committee

Pursuant to its Corporate Governance Manual, the Board 
created an Audit Committee in August 2002. Each member 
is required to have at least an adequate understanding of or 
competence on most of the Company’s financial management 
systems and environment.

The major responsibilities of the Audit Committee are:

•	 To perform oversight functions over senior management 
in establishing and maintaining an adequate, effective and 
efficient internal control framework, systems and processes 
to provide reasonable assurance in areas including reporting, 
monitoring compliance with laws, regulations and internal 
policies, efficiency and effectiveness of operations and 
safeguarding of assets;

• 	 To perform oversight functions over the Company’s Internal 
and External Auditors, to ensure the independence and 
objectivity of Internal and External Auditors, and that they 
are given unrestricted access to all records, properties and 
personnel to enable them to perform their respective audit 
function;

• 	 To review and monitor the effectiveness of the external 
audit process, taking into consideration relevant Philippine 
professional and regulatory requirements and review, at least 
annually, the performance, suitability and effectiveness of the 
external auditors;

• To review and approve Financial Statements of the Company 
before their submission to the Board with particular focus 

	 on (a) any change/s in accounting policies and practices; 
	 (b) areas where a significant amount of judgement has been 

exercised; (c) significant adjustments resulting from the audit; 
(d) going concern assumptions; (e) compliance with

 	 accounting standards; and (f) compliance with tax, legal, 
	 and regulatory requirements.

The number of meetings held and the attendance record 
of the Committee members at these meetings for the last 
three (3) years are as follows:
	

Audit Committee Meetings 2022 2021 2020

No. of Meetings 1 4 3

Attendance 100% 92% 78%

*Meetings are held in the year-to-date
**Non-resident directors attended by teleconference, Zoom or other acceptable 
modes under SEC rules

Auditor’s Remuneration

During the financial year ended 31 December 2021, the fees 
paid/payable to the External Auditor in respect of the audit 
and non-audit services provided by the External Auditor to the 
Company amounted to PhP4,510,250.

INTERNAL CONTROLS

The Board is responsible for maintaining and reviewing the 
effectiveness of the Company’s system of internal controls.
The internal controls are designed to meet the Company’s
particular needs, minimize the risks to which it is exposed,
manage rather than eliminate the risks to achieve business
objectives, and provide reasonable but not absolute assurance 
against misstatements or losses. The Company’s internal 
control framework covers (i) the setting of objectives, budgets, 
and targets; (ii) the establishment of regular reporting of 
financial information, in particular, the tracking of deviations 
between actual performances and budgets/targets; (iii) the 
delegation of authority; and (iv) the establishment of clear lines 
of accountability.

Strategies and objectives of the Company as a whole are
determined by the Board. Budgets are prepared annually and 
reviewed by the Board. In implementing these strategies and 
achieving these objectives, each Executive Director has specific 
responsibilities for monitoring the conduct and operations of 
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individual business units within the Company. This includes 
the review and approval of business strategies and plans, the 
setting of business-related performance targets as well as the 
design and implementation of internal controls.

Periodic financial information is provided to the Executive
Directors. Variance analysis between actual performances and 
targets is prepared and documented for discussion at Board 
meetings, with explanations between actual performances and 
budgets / targets. This helps the Board and the Company’s 
Management to monitor its business operations and to plan on 
a prudent and timely basis. Other regular and ad hoc reports 
are prepared for the Board and to various committees, to 
ensure that the Directors are provided with all the requested 
information in a timely and appropriate manner.

To allow for delegation of authority as well as to enhance 
segregation of duties and accountability, a clear organizational 
structure exists detailing different levels of authority and control 
responsibilities within each business unit of the Company. 
Certain specific matters are reserved for the Board’s decision 
and cannot be delegated. These include, among others, the 
approval of annual and interim results, annual budgets, capital 
structure, declaration of dividends, material acquisitions, 
disposals and capital expenditures, Board structures and its 
composition and succession.

In addition, the Board also monitors its internal controls through 
an internal audit plan. The internal audit team reviews the 
major operational, financial and risk management controls of 
the company on a continuing basis, and aims to cover all its 
major operations on a rational basis. The scope of review and 
the audit plan of the Internal Audit team, formulated and based 
on a risk-based approach, with focus on areas with relatively 
higher perceived risks, are approved by the Audit Committee at 
the end of the preceding financial year in conjunction with the 
Company’s senior management. During its visits, the internal 
audit team also ensures that appropriate controls are in place 
and deficiencies or irregularities (if any) are rectified.

The Internal Audit reports directly to the Audit Committee.
Accordingly, regular internal audit reports are circulated to the 
Audit Committee members, the Senior Management, the Chief 
Financial Officer, and the external auditors.

COMMUNICATION WITH SHAREHOLDERS

Investor Relations 

Communication Channels

In order to develop and maintain a continuing investor’s
relationship program with its shareholders, the Company
has established various channels of communication:

i) 	 Shareholders can raise any comments on the performance 	
and future directions of the Company with the Directors at 	
the Annual General Meeting.

ii) 	 The Company distributes the annual results to shareholders.

iii) The Company’s website www.shangproperties.com contains 
important corporate information, biographical details of 
Directors and senior management, organizational structure, 
annual and interim reports, major historical developments 		
with comprehensive and user-friendly information about the 
Company’s shareholders and the investor community to 		
have timely access to updated information.

iv) 	Shareholders and members of the investor community
	 are welcome to raise enquiries through the Legal 			

Department, whose contact details are available in the
	 Company’s website www.shangproperties.com.

General Meetings

1. 	 The General Meeting provides a forum for the Board to
	 communicate with the shareholders of the Company.

2. 	 To facilitate enforcement of shareholders’ rights, significant 	
issues are dealt with under separate resolutions at general 		
meetings.

3. 	 The 2021 Annual Stockholders’ Meeting of the Company
	 was held on September 7, 2021 via video conference.

The following resolutions were passed during the meeting:

1. 	 Approval of the Minutes of the Annual Meeting
	 of the Stockholders held on November 18, 2020.

2.	 Election of Directors for the year 2021-2022

3. 	 Appointment of External Auditor

CORPORATE GOVERNANCE
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FINANCIAL HIGHLIGHTS
TWO-YEAR REVIEW

2021 2020 Change
Turnover (PhP M) 4,574 6,220 -26.5%
Profit attributable to shareholders of the Parent Company (PhP M) 2,124 1,470 44.5%
Equity attributable to shareholders of the Parent Company (PhP M) 37,307 35,724 4.4%
Earnings per share attributable to shareholders of the Parent Company (PhP Ctv) 0.446 0.309 44.5%
Net asset value per share attributable to shareholders of the Parent Company (PhP) 7.834 7.502 4.4%
Share price at year end (PhP) 2.610 2.710 -3.7%
Price earnings ratio at year end (Ratio) 5.851 8.779 -33.3%
Market capitalisation at year end (PhP M) 11,958 12,958 -12.8%
Dividend per share (PhP Ctv) 0.124 0.157 -20.8%
Dividend payout ratio (%) 27.8% 50.7% -45.2%
Dividend yield at year end (%) 4.8% 5.8% -17.7%
Operating Margin (%) 43.9% 41.5% 5.7%
Return on equity (%) 5.7% 4.1% 38.4%
Return on total financing (%) 5.9% 4.4% 34.9%
Interest cover (Ratio) 12.018 14.074 -14.6%
Gross interest as a % of total borrowings (%) 1.6% 2.4% -34.4%
Current ratio (Ratio) 0.9 1.2 -19.9%
Total Debt to Equity (%) 48.5% 51.6% -5.9%
Total Bank Loans to Equity (%) 17.9% 14.1% 27.2%

20202021

2,124

1,470

to Shareholders
PhP Million

Turnover
PhP Million

20202021

4,574

6,220

Earnings Per Share
PhP Ctv

20202021

0.446

0.309

TEC Net Income
PhP Million

20202021 2019

1,342

1,1681,102

TEC Gross Rental 
Income
PhP Million

20202021 2019

1,247

1,436 1,430

SLPC Revenue
PhP Million

20202021 2019

486
637

1,635

SLPC Net Income
PhP Million

20202021 2019

48
84

690

Net Asset Value 
Per Share
PhP

20202021

7.834

7.502
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STOCK PERFORMANCE &
SHAREHOLDER MATTERS

STOCK BEHAVIOR: QUARTERLY SHARE PRICE
For the past three (3) years, the Company's share prices have traded as follows:

DIVIDENDS
For the year 2021 the Board of Directors declared total cash dividends of PhP590 million (2020:PhP745 million)

SHAREHOLDER PROFILE
As of 31 December 2021, the Company had 5,160 stockholders. Common shares outstanding as of said date 
are 4,764,058,982. The Company's stockholders owning at least 5% or more of the common shares outstanding 
as of 31 December 2021 are:

2021 HIGH
(PhP)

LOW
(PhP)

First Quarter 2.87  2.50 

Second 
Quarter

2.78  2.53 

Third Quarter 2.71  2.55 

Fourth Quarter 2.71  2.54 

2020 HIGH
(PhP)

LOW
(PhP)

First Quarter 3.31 2.45

Second 
Quarter

2.99 2.55

Third Quarter 2.74 2.50

Fourth Quarter 2.75 2.65

2019 HIGH
(PhP)

LOW
(PhP)

First Quarter 3.20 3.00

Second 
Quarter

3.09 2.95

Third Quarter 3.47 2.95

Fourth Quarter 3.33 3.03

RANK SHAREHOLDERS NO. OF SHARES PERCENTAGE %

1 TRAVEL AIM INVESTMENT B.V.* 1,648,869,372 34.61

2 IDEAL SITES AND PROPERTIES, INC. 1,465,144,626               30.75

3 PCD NOMINEE CORPORATION (FILIPINO) 1,012,437,544 21.25

*This Company is a wholly owned subsidiary of Kerry Properties Limited

SHANG PROPERTIES
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2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

as restated

Profit and loss account Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000

Turnover  4,573,925  6,220,489  11,361,826  11,180,487  13,770,215 10,343,021 7,391,108 6,449,539 6,330,609 4,599,906 

Operating profit  657,510  1,085,172  4,031,015  3,721,551  4,939,001 4,021,601 4,005,484 3,188,806 2,666,310 1,768,040 

Interest expense & bank charges  (120,052)  (139,647)  (272,339)  (358,742)  (331,963) (273,494) (201,559) (227,066) (184,962) (172,279)

Share in profit (loss) of associated companies  404,707  185,534  101,237  -    (4,100) (4,313) 70,658 (9,693) (4,674) 29,491 

Profit before taxation  1,322,676  1,825,796  4,476,579  4,832,376  5,684,611 4,679,868 4,767,165 4,114,696 3,054,530 2,431,575 

Taxation  867,600  (404,216)  (1,054,810)  (1,271,762)  (1,464,529) (1,204,218) (1,189,139) (995,502) (751,430) (536,193)

Profit after taxation  2,190,276  1,421,580  3,421,769  3,560,614  4,220,082 3,475,650 3,578,027 3,119,194 2,303,100 1,895,382 

Minority interests  (66,214)  48,385  (365,767)  (548,286)  (873,916) (569,726) (728,214) (383,818) (291,827) (248,905)

Profit attributable to shareholders  2,124,063  1,469,965  3,056,002  3,012,328  3,346,166 2,905,925 2,849,813 2,735,376 2,011,273 1,646,477 

Assets and liabilities

Fixed assets  46,210,937  46,598,466  47,202,480  46,761,767  42,283,683 39,702,962 41,890,783 38,389,161 27,295,207 25,506,150 

Associated company  4,318,124  2,317,911  2,121,615  1,000,389  501,936 495,636 491,948 410,790 2,441,310 2,514,446 

Other assets  1,859,339  2,597,366  1,943,490  1,543,107  1,123,249 150,264 63,411 68,494 37,286 42,956 

Net current assets/(liabilities)  (929,421)  691,743  1,183,719  2,593,483  8,453,323 12,039,829 9,452,538 9,612,668 5,257,295 4,563,719 

 51,458,978  52,205,486  52,451,305  51,898,746  52,362,191 52,388,691 51,898,681 48,481,112 35,031,099 32,627,270 

Long term liabilities  (8,519,955)  (10,531,118)  (11,181,166)  (12,832,387)  (15,837,950) (19,050,222) (19,597,098) (20,696,779) (10,240,307) (9,474,933)

Total equity  42,939,023  41,674,367  41,270,139  39,066,359  36,524,241 33,338,468 32,301,583 27,784,333 24,790,791 23,152,338 

10-YEAR FINANCIAL SUMMARY
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2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

as restated

Profit and loss account Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000 Php '000

Turnover  4,573,925  6,220,489  11,361,826  11,180,487  13,770,215 10,343,021 7,391,108 6,449,539 6,330,609 4,599,906 

Operating profit  657,510  1,085,172  4,031,015  3,721,551  4,939,001 4,021,601 4,005,484 3,188,806 2,666,310 1,768,040 

Interest expense & bank charges  (120,052)  (139,647)  (272,339)  (358,742)  (331,963) (273,494) (201,559) (227,066) (184,962) (172,279)

Share in profit (loss) of associated companies  404,707  185,534  101,237  -    (4,100) (4,313) 70,658 (9,693) (4,674) 29,491 

Profit before taxation  1,322,676  1,825,796  4,476,579  4,832,376  5,684,611 4,679,868 4,767,165 4,114,696 3,054,530 2,431,575 

Taxation  867,600  (404,216)  (1,054,810)  (1,271,762)  (1,464,529) (1,204,218) (1,189,139) (995,502) (751,430) (536,193)

Profit after taxation  2,190,276  1,421,580  3,421,769  3,560,614  4,220,082 3,475,650 3,578,027 3,119,194 2,303,100 1,895,382 

Minority interests  (66,214)  48,385  (365,767)  (548,286)  (873,916) (569,726) (728,214) (383,818) (291,827) (248,905)

Profit attributable to shareholders  2,124,063  1,469,965  3,056,002  3,012,328  3,346,166 2,905,925 2,849,813 2,735,376 2,011,273 1,646,477 

Assets and liabilities

Fixed assets  46,210,937  46,598,466  47,202,480  46,761,767  42,283,683 39,702,962 41,890,783 38,389,161 27,295,207 25,506,150 

Associated company  4,318,124  2,317,911  2,121,615  1,000,389  501,936 495,636 491,948 410,790 2,441,310 2,514,446 

Other assets  1,859,339  2,597,366  1,943,490  1,543,107  1,123,249 150,264 63,411 68,494 37,286 42,956 

Net current assets/(liabilities)  (929,421)  691,743  1,183,719  2,593,483  8,453,323 12,039,829 9,452,538 9,612,668 5,257,295 4,563,719 

 51,458,978  52,205,486  52,451,305  51,898,746  52,362,191 52,388,691 51,898,681 48,481,112 35,031,099 32,627,270 

Long term liabilities  (8,519,955)  (10,531,118)  (11,181,166)  (12,832,387)  (15,837,950) (19,050,222) (19,597,098) (20,696,779) (10,240,307) (9,474,933)

Total equity  42,939,023  41,674,367  41,270,139  39,066,359  36,524,241 33,338,468 32,301,583 27,784,333 24,790,791 23,152,338 

SHANG PROPERTIES



36 37

STATEMENT OF MANAGEMENT’S 
RESPONSIBILITY FOR FINANCIAL STATEMENTS

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA Greenhills
Mandaluyong City

STATEMENT OF MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL STATEMENTS

The management of SHANG PROPERTIES INC is responsible for the preparation and fair presentation of the 
consolidated financial statements including the schedules attached therein, for the years ended December 31, 
2021 and 2020, 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 consolidated financial 
statements that are free from material misstatement, whether due  to fraud or error.

In preparing the consolidated 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 consolidated financial statements including the schedules 
attached therein, and submits the same to the stockholders or members.

Isla Lipana and Co., the independent auditors appointed by the stockholders for the period December 31 , 2021 
and 2020, respectively, have audited the consolidated financial statements of the company in accordance with 
Philippine Standards on Auditing, and in their reports to the stockholders, have expressed their opinion on the 
fairness of presentation upon completion of such audit.

Edward Kuok Khoon Loong
Chairman of the Board

Wilfred Shan Chen Woo
Executive Assistant to the Chairman of the Board

Karlo Marco P. Estavillo
Treasurer/Chief Operating Officer and Chief Finance Officer

Signed this 24th day of March, 2022
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AUDIT COMMITTEE REPORT
For the year ended 31 December 2021

The Audit Committee of The Board has been established since 
2002 and is composed of three (3) Non-executive Directors, of 
whom two (2) are independent directors. The chair of the Audit 
Committee is an independent director. 
 
The Audit Committee operates pursuant to the approved 
Audit Committee Charter. In general, the Audit Committee 
is responsible for assisting the Board in its responsibilities 
in monitoring the integrity of the Group’s financial reporting 
process, the financial statements and reports of the Company, 
the compliance with legal and regulatory requirements, the 
external auditor’s qualifications and independence, and the 
performance of the Group’s internal audit function and external 
auditor. 

In performing its responsibilities, set out below is a summary 
of the work performed by the Audit Committee during the 
financial year ended 31 December 2021. 

(i)	 The Audit Committee reviewed the draft annual and 
interim financial statements and the draft results 
announcements of the Company, focusing on main areas 
of judgment, consistency of and changes in accounting 
policies and adequacy of information disclosure prior to 
recommending them to the Board for approval. 

(ii)	 The Audit Committee reviewed, in conjunction with 
the external auditor, the developments of accounting 
standards and assessed their potential impacts on the 
Group’s financial statements. 

(iii)	 The Audit Committee assessed the independence of the 
Company’s external auditor, prior to formally engaging 
the external auditor to carry out the audit for the 
Company’s financial statements for the year ended 31 
December 2021.

(iv)	 Prior to the actual commencement of the audit, the 
external auditor discussed the proposed scope of work 
and approach of the audit with the Audit Committee. 
Upon completion of the audit, the Audit Committee 
reviewed the results of the external audit, and discussed 
with the external auditor on any significant findings and 
audit issues. 

(v)	 The Audit Committee recommended to the Board 
regarding the appointment and remuneration of the 
external auditor.

(vi)	 The Audit Committee reviewed and approved the 
internal audit plan, reviewed and discussed the 
significant and material audit issues from the internal 
audit reports with the internal audit team and the 
Group’s senior management.

(vii)	 The Audit Committee reviewed the independence 
of the internal audit function and the level of support 
and cooperation given by the Group’s management to 
the internal audit team, as well as the resources of the 
internal audit team when undertaking its duties and 
responsibilities.

(viii)	 The Audit Committee reviewed the adequacy and 
effectiveness of the Group’s systems of internal 
controls, through oversight on the work undertaken by 
the Group’s internal and external auditor, and written 
representations by the senior management of each of 
the Group’s business divisions and discussions with the 
Board. 

During the financial year ended 31 December 2021, the Audit 
Committee met four (4) times. The Audit Committee also 
conducted meetings with the Group’s senior management, the 
external auditor and the internal audit team from time to time. 
Minutes of the Audit Committee Meetings are documented 
and circulated to the Board for information. The Audit 
Committee also reports and presents its findings and makes 
recommendations for consideration and discussion at Board 
meetings. 

The Audit Committee reviewed the audited financial 
statements of the Group for the year ended 31 December 2021 
prior to recommending them to the Board for approval.

Members of the Audit Committee:

Mr. Benjamin Ivan S. Ramos
Chairman

Mr. Maximo G. Licauco III	
Member

Ms. Cynthia R. Del Castillo
Member

SHANG PROPERTIES
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INDEPENDENT AUDITOR’S REPORT
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The notes on pages 49 to 121 are integral part of these consolidated financial statements. 



SHANG PROPERTIES

46 47

The notes on pages 49 to 121 are integral part of these consolidated financial statements. 



SHANG PROPERTIES

46 47

Th
e 

no
te

s o
n 

pa
ge

s 4
9 

to
 12

1 a
re

 in
te

gr
al

 p
ar

t o
f t

he
se

 c
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

. 



SHANG PROPERTIES

48 49

The notes on pages 49 to 121 are integral part of these consolidated financial statements. 
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CORPORATE DIRECTORY

ASSEMBLY GROUNDS AT THE RISE
Tel:  (63 2) 8-298-8000
7248 Malugay Street, 
San Antonio Village, Makati City 1203
assemblygrounds@therisemakati.com
www.assemblygroundsattherise.com

AURELIA RESIDENCES
Tel:  (63 2) 8-287-3542
Mobile: (63) 917-8550851
Showsuite and Sales Office
4th Avenue corner Rizal Drive
Bonifacio Global City, Taguig 1634 
sales@aureliaresidences.com

HORIZON HOMES AT
SHANGRI-LA AT THE FORT
Tel: (63 2) 8-865-3881
3rd Avenue corner 30th Street
Bonifacio Global City, Taguig City 1634
horizonhomes.slfm@shangri-la.com
www.horizonhomes.com.ph

ONE SHANGRI-LA PLACE
PROPERTY MANAGEMENT OFFICE
Tel: (63 2) 8-370-2646
Internal Road, Bgy. Wack-Wack
Mandaluyong City 1550
osp.ntlobby@oneshangri-lapace.com
osp.stlobby@oneshangri-laplace.com
www.myoneshangrilaplace.com

SHANG RESIDENCES AT WACK WACK
Tel: (63 2) 8-370-2600
Fax: (63 2) 8-370-2626
Sales Office
Level 5, Shangri-La Plaza Mall
EDSA corner Shaw Boulevard
Mandaluyong City 1550
sales@shangresidencesatwackwack.com
www.shangresidenccesatwackwack.com

SHANG SALCEDO PLACE
PROPERTY MANAGEMENT OFFICE
Tel: (63 2) 5-318-6088
H. V. Dela Costa Street corner Tordesillas Street 
Salcedo Village, Makati City 1227
admin.assistant@shangsalcedoplace.com
www.myunit.shangsalcedoplace.com

SHANGRI-LA AT THE FORT MANILA
Tel: (63 2) 8-820-0888
Fax: (63 2) 8-865-3800
30th Street corner 5th Avenue
Bonifacio Global City, Taguig City 1634
slfm@shangri-la.com
www.shangri-la.com

SHANGRI-LA PLAZA
Tel: (63 2) 8-370-2500
Fax: (63 2) 8-633-4474 or 8-633-4492
EDSA corner Shaw Boulevard
Mandaluyong City 1550
www.shangrila-plaza.com

THE ENTERPRISE CENTER
Tel: (63 2) 7-752-1000
Fax: (63 2) 8-886-5001
6766 Ayala Avenue corner 
Paseo de Roxas, Makati City 1212
helpdesk@theenterprisecenter.com.ph
www.theenterprisecenter.com.ph

THE RISE MAKATI
SALES OFFICE AND GALLERY
Tel: (63 2) 8-843-7473
7248 Malugay Street, 
San Antonio Village, Makati City 1203
sales@therisemakati.com
www.therisemakati.com

THE RISE MAKATI
PROPERTY MANAGEMENT OFFICE
Tel: (63 2) 8-298-8000
7248 Malugay Street, 
San Antonio Village, Makati City 1203
property.mgmt@therisemakati.com
www.therisemakati.com

THE SHANG GRAND TOWER
PROPERTY MANAGEMENT OFFICE
Tel: (63 2) 7-909-5000 to 04
Fax: (63 2) 7-909-5006
98 Perea Street corner dela Rosa Street
Legaspi Village, Makati City 1229
www.theshanggrandtower.com

THE ST. FRANCIS SHANGRI-LA PLACE
PROPERTY MANAGEMENT OFFICE
Tel: (63 2) 5-310-5801
Fax: (63 2) 8-570-6981
Internal Road corner St. Francis Street
Mandaluyong City 1550
www.thestfrancistowers.com
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INVESTOR RELATIONS INFORMATION

PRINCIPAL OFFICE
Tel: (63 2) 8-370-3700
Fax: (63 2) 8-370-2777
Level 5, Shangri-La Plaza, Shang Central,
EDSA corner Shaw Boulevard
Mandaluyong City 1550
info@shangproperties.com
www.shangproperties.com

PRINCIPAL BANKERS
Bank of the Philippine Islands
BDO Unibank, Inc.
Philippine Savings Bank
Metropolitan Bank and Trust Company
Philippine National Bank 

AUDITORS
Isla Lipana & Co.

LEGAL COUNSELS
Abello Concepcion Regala & Cruz
Romulo, Mabanta, Buenaventura,
Sayoc & Delos Angeles

PROPERTY VALUER
Royal Asia Appraisal Corporation

STOCK TRANSFER AGENT
Rizal Commercial Banking Corp.
Ground Floor, GPL Building
221 Sen. Gil Puyat Avenue,
Makati City, Metro Manila

KEY DATES
• Regular Board Meeting: Quarterly
• Annual Stockholder’s Meeting:
   Any day in June of each year
• Fiscal Year: January 1 to December 31
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Artist's image for illustration purposes only.
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Shang Properties, Inc.
Level 5, Shangri-La Plaza, Shang Central, 
EDSA corner Shaw Boulevard, Mandaluyong City
1550 Metro Manila, Philippines

Tel: (632) 8370-2700
Fax: (632) 8370-2777
info@shangproperties.com
www.shangproperties.com

To view the full
2021 Annual Report,
please scan the code.


