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CITIZENSHIP !
SUBSCRIBED/ 

OUTSTANDING !
AMOUNT ! PAID-UP!

PERCENTAGE 

HOLDINGS !
NUMBER OF 

STOCKHOLDERS!

SPANISH! 1,834,960! 1,834,960.00! 1,834,960.00! 00.04! 18!

MALAYSIAN ! 610,205,232! 610,205,232.00! 610,205,232.00!  13.78! 4!

OTHER ALIEN! 85,779,412! 85,779,412.00! 85,779,412.00! 01.94! 8!

FILIPINO! 507,139,568! 507,139,568.00! 507,139,568.00! 11.46! 105!

NORWEGIAN! 174,160! 174,160.00! 174,160.00! 00.00! 1!

BRITISH! 229,920! 229,920.00! 229,920.00! 00.01! 2!

AMERICAN! 276,000! 276,000.00! 276,000.00! 00.01! 5!

CHINESE! 3,221,369,880! 3,221,369,880.00! 3,221,369,880.00! 72.77! 3!

TOTALS! 4,427,009,132! 4,427,009,132.00! 4,427,009,132.00! 100.00! 146!
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! ! ! ! ! ! N+>'!1*$''5!G(?5!F+2?,4=>!64%H!
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! ! ! ! ! ! `2>$4_>![++?!"+*)+*(',+4 !
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! ! ! ! ! N$3-$*!>,4%$!`%'+-$*!VTUV/!
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29 Dec 2022 P 7.92 P 7.12 P 7.92 
12 Jan 2023 P 7.91 P7.03 P 7.91 
16 Jan 2023 P 7.98 P 7.98 P 7.98 
15 Feb 2023 P 6.97 P 6.95 P 6.97 
23 Feb 2023 P 6.41 P6.40 P 6.60 
14 Mar 2023 P 6.50 P 6.50 P 6.50 
31 Mar 2023 P 6.97 P 6.97 P 6.97 
04 Apr 2023 P 6.98 P 6.98 P 6.98 
28 Apr 2023 P 7.50 P7.10 P 7.50 
09 May 2023 P 7.44 P6.53 P7.10 
31 May 2023 P 7.50 P 7.20 P 7.50 
08 Jun 2023 P 7.50 P 7.50 P 7.50 
30 Jun 2023 P 7.90 P 7.50 P 7.50 
05 Jul 2023 P 7.90 P 6.86 P 7.90 
24 Jul 2023 P 8.50 P 8.00 P 8.00 
31 Jul 2023 P 8.00 P 8.00 P 8.00 
01 Aug 2023 P 8.00 P7.01 P 8.00 
31 Aug 2023 P 7.99 P7.99 P 7.99 
12 Sep 2023 P 8.00 P 7.99 P 8.00 
15 Sep 2023 P 7.99 P 7.99 P 7.99 
19 Sep 2023 P 8.00 P 7.60 P 8.00 
29 Sep 2023 P 7.99 P 7.99 P 7.99 
17 Oct 2023 P 7.99 P 7.03 P 7.99 

The price as of the last trading date for this report is Seven Pesos and Ninety 
Nine Centavos (P 7.99) on 17 October 2023. 

There are no restrictions or limitations on Berjaya Philippines Inc.'s ability to 
pay dividends on common equity. There are no such likely restrictions or limitations 
foreseen in the future. 

Upon the written request of any stockholder, the Company will provide 
without charge to the requesting stockholder, a copy of the Company's annual 
report on SEC Form 17-A. 

ALL REQUESTS MUST BE ADDRESSED TO: 

JOSE A. BERNAS, Esq. 
The Corporate Secretary 
Betjaya Philippines Inc. 
do Bemas Law Offices 
4" Floor RahaSulayman Building 
108 Benavidez Street, Legaspi Village, Makati City 
Metro Manila, 1229 

BERJAYA PHILIPPINES INC. 
For and on behalf of the Board: 

TAN EN HWA 
President 
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The Board of Directors  and Stockholders  
Berjaya Philippines Inc. and Subsidiaries  
[A Subsidiary of Berjaya Lottery Management (HK) Limited]  
9th Floor, Rufino Pacific Tower 
6784 Ayala Avenue, Makati City 
 
 
Opinion  
 
We have audited the consolidated financial statements of Berjaya Philippines Inc. and 
Subsidiaries (the Group), which comprise the consolidated statements of financial position  
as at June 30, 2023 and 2022, and the consolidated statements of comprehensive income, 
consolidated statements of changes in equity and consolidated statements of cash flows for 
each of the three years in the period ended June 30, 2023, and the notes to consolidated 
financial statements, including a summary of significant accounting policies. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at June 30, 2023 and 2022, and its 
consolidated financial performance and its consolidated cash flows for each of the three years 
in the period ended June 30, 2023 in accordance with Philippine Financial Reporting Standards 
(PFRS). 
 
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�W�R�U�V�¶���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U��
the Audit of the Consolidated Financial Statements section of our report.  We are independent 
of the Group 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 
audits of the consolidated financial statements in the Philippines, and we have fulfilled our  
other ethical responsibilities in accordance with these requirements and the Code of Ethics.  
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.  
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Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period.  These 
matters were addressed in the context of our audit of the consolidated financial statements as a 
whole and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 
 
(a) Revenue Recognition on Sale of Vehicles  
 
Description of the Matter 
 
Revenue recognition relating to the sale of vehicles amounting to P34.5 billion was significant 
to our audit as it accounts for 90% of total revenues of the Group.  The sale of vehicles involves 
significant amount of transactions which directly impact the profitability of the Group.  The 
Group recognizes revenue from sale of vehicles when the buyer has obtained control of the 
vehicles.   
 
We considered revenue recognition as a key audit matter due to the inherent risk of material 
misstatement on revenue as it involves significant volume of transactions, requires proper 
observation of cut-�R�I�I���S�U�R�F�H�G�X�U�H�V�����D�Q�G���G�L�U�H�F�W�O�\���L�P�S�D�F�W�V���W�K�H���*�U�R�X�S�¶�V���S�U�R�I�L�W�D�E�L�O�L�W�\��  
 
�7�K�H���*�U�R�X�S�¶�V��accounting policy on revenue recognition and details of sale of vehicles are 
presented in Notes 2 and 20, respectively, to the consolidated financial statements. 
 
How the Matter was Addressed in the Audit 
 
Our audit procedures to address the risk of material misstatement relating to revenue 
recognition on sale of vehicles included, among others, the following: 
 
�x �7�H�V�W�L�Q�J���W�K�H���G�H�V�L�J�Q���D�Q�G���R�S�H�U�D�W�L�Q�J���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���*�U�R�X�S�¶�V���S�U�R�F�H�V�V�H�V���D�Q�G���F�R�Q�W�U�R�O�V���R�Y�H�U 

revenue recognition and measurement, approval and documentation, including the 
implemented information technology general and application controls over automated 
systems that record the revenue transaction; 
 

�x Evaluating �W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���W�K�H���*�U�R�X�S�¶�V���U�H�Y�H�Q�X�H���U�H�F�R�J�Q�L�W�L�R�Q���S�R�O�L�F�\���L�Q���D�F�F�R�U�G�D�Q�F�H 
with the requirements of PFRS 15, Revenue from Contracts with Customers; 
 

�x Testing the recognition and measurement of revenue on a sample basis by examining 
supporting vehicle dealership agreements and deal files of recorded sale transactions; 

 
�x Testing the appropriateness of revenue cut-off; and, 

 
�x Performing substantive analytical review procedures over revenues such as, but not limited 

to, yearly and monthly analyses of sales per brand and location based on our expectations 
and following up variances from our expectations; and, verifying that the underlying data 
used in the analyses are valid.  
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(b) Existence and Valuation of Vehicle Inventories  
 
Description of the Matter 
 
The Group holds vehicle inventories amounting to P7.2 billion, net of allowance for inventory 
writedown, which represents 25% of the consolidated total assets.  Under Philippine 
Accounting Standard (PAS) 2, Inventories, the Group is required to measure its inventories at 
the lower of cost or net realizable value.  The net realizable value of vehicle inventories 
depends on certain factors such as brand, model and parts, among others.  Due to the 
materiality of the amount of vehicle inventories and the complexity of the process of 
determining its net realizable value, we considered the existence and valuation of vehicle 
inventories as significant to our audit. 
 
�7�K�H���*�U�R�X�S�¶�V��accounting policy and details of inventories are presented in Notes 2 and 9, 
respectively, to the consolidated financial statements. 
 
How the Matter was Addressed in the Audit 
 
Our audit procedures to address the risk of material misstatement relating to the existence and 
valuation of vehicle inventories included, among others, the following: 
 
On existence of vehicle inventories: 
 
�x Observing physical inventory count procedures, obtaining relevant cut-off information and 

copy of count control documents, and verifying inventory movements during the intervening 
periods between the actual count date and reporting date to further test the quantities of 
inventory items as of the end of the reporting period;  
 

�x Performing substantive analytical review procedures over inventory-related ratios such as, 
�E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R�����L�Q�Y�H�Q�W�R�U�\���W�X�U�Q�R�Y�H�U���D�Q�G���F�X�U�U�H�Q�W���S�H�U�L�R�G�¶�V���F�R�P�S�R�Q�H�Q�W�V���R�I���L�Q�Y�H�Q�W�R�U�L�H�V�����D�Q�G����
verifying that the underlying data used in the analyses are valid; and, 
 

�x Reconciling the quantity recorded to the final inventory listing on a sample basis and 
identifying the necessary adjustments for any significant variances noted to test the 
quantities of inventory items as of the reporting date. 

 
On valuation of vehicle inventories: 

 
�x Determining the method of inventory costing and evaluating appropriateness and 

consistency of application on the valuation of inventories at lower of cost and net realizable 
value; 
 

�x Testing the recorded unit cost of a sample of inventories by examining supporting 
documentation to ascertain the recorded price; 

 
�x Testing the key assumptions and estimates used on the expected net realizable values of 

inventories and verifying the provision made for slow moving, obsolete and damaged 
inventories; 

 
�x Obtaining fair value information using market comparable approach which reflects recent 

prices for similar inventories; and, 
 
�x Evaluating the appropriateness and sufficiency of the amount of allowance for inventory 

write-down. 
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(c) Impairment Assessment of Goodwill and Dealership Rights  
 
Description of the Matter 

 
Under PAS 36, Impairment of Assets, the Group is required to annually test the amount of 
goodwill and intangible assets with indefinite useful life for impairment.  As at June 30, 2023, 
goodwill and dealership rights with indefinite useful life amounted to P1.6 billion, which are 
presented as part of the Intangible Assets account in the consolidated statement of financial 
position.  This annual impairment testing of goodwill and dealership rights was significant to our 
audit because the �P�D�Q�D�J�H�P�H�Q�W�¶�V��impairment assessment process includes significant 
judgment and high estimation uncertainty, specifically in determining the value-in-use (which 
uses certain discount rate and cash flows projections) of the identified cash-generating units 
over which the carrying value of goodwill and dealership rights were allocated.  The 
assumptions used by management are generally affected by expected future market and 
economic conditions. 
 
�7�K�H���*�U�R�X�S�¶�V accounting policy on impairment assessment of goodwill and dealership rights is 
more fully described in Note 2 to the consolidated financial statements while the disclosures  
of the carrying amount of goodwill and dealership rights and the value-in-use of the 
cash-generating units to which the intangible assets were allocated are presented in Note 14. 
 
How the Matter was Addressed in the Audit 

 
Our audit procedures to address the risk of material misstatement relating to goodwill and 
dealership rights with indefinite useful life included, among others, the following: 

 
�x Evaluating the appropriateness and reasonableness of methodology and assumptions 

used in determining the value-in-use of cash-generating units attributable to goodwill and 
dealership rights, which include the discount rate, growth rate and cash flow projections, by 
comparing them to external and historical data, through engagement of the valuation 
specialists; 
 

�x Testing the calculations produced by the valuation model for mathematical accuracy and 
for appropriateness and reliability of inputs and amounts used; and, 
 

�x Performing sensitivity analysis on the calculation to determine whether a reasonably 
possible change in assumptions could cause the carrying amount of the cash-generating 
units to exceed the recoverable amount. 
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Other Information  
 
Management is responsible for the other information.  The other information comprises the 
�L�Q�I�R�U�P�D�W�L�R�Q���L�Q�F�O�X�G�H�G���L�Q���W�K�H���*�U�R�X�S�¶�V���6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���&�R�P�P�L�V�V�L�R�Q�����6�(�&�����)�R�U�P������-IS 
(Definitive Information Statement), SEC Form 17-A and Annual Report for the year ended  
June 30, 2023�����E�X�W���G�R�H�V���Q�R�W���L�Q�F�O�X�G�H���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���R�X�U���D�X�G�L�W�R�U�V�¶��
report thereon.  The SEC Form 20-IS, SEC Form 17-A and Annual Report for the year ended 
June 30, 2023 �D�U�H���H�[�S�H�F�W�H�G���W�R���E�H���P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R���X�V���D�I�W�H�U���W�K�H���G�D�W�H���R�I���W�K�L�V���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W��   
 
Our opinion on the consolidated financial statements does not cover the other information and 
we do not and will not express any form of assurance conclusion thereon. 
 
In connection with our audits of the consolidated financial statements, our responsibility  
is to read the other information identified above when it becomes available and, in doing so, 
consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audits, or otherwise appears to be materially 
misstated. 
 
Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements  
 
Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with PFRS, 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 
�W�K�H���*�U�R�X�S�¶�V���D�E�L�O�L�W�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q�����G�L�V�F�O�R�V�L�Q�J�����D�V���D�S�S�O�L�F�D�E�O�H�����P�D�W�W�H�U�V���U�H�O�D�W�H�G���W�R��
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do 
so. 
 
Those charged with governance are responsible for overseeing the Grou�S�¶�V���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J��
process. 
 
�$�X�G�L�W�R�U�V�¶���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���$�X�G�L�W���R�I���W�K�H���&�R�Q�V�R�O�L�G�D�W�H�G���)�L�Q�D�Q�F�L�D�O��
Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
�W�R���L�V�V�X�H���D�Q���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W���W�K�D�W���L�Q�F�O�X�G�H�V���R�X�U���R�S�L�Q�L�R�Q�������5�H�D�V�R�Q�D�E�O�H���D�V�Vurance 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 consolidated financial 
statements. 
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As part of an audit in accordance with PSA, we exercise professional judgment and maintain 
professional skepticism throughout the audit.  We also: 
 
�x Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain 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, misrepresentation, or the override of internal control. 
 

�x Obtain and 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 �W�K�H���*�U�R�X�S�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�� 
 

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

 
�x �&�R�Q�F�O�X�G�H���R�Q���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���P�D�Q�D�J�H�P�H�Q�W�¶�V���X�V�H���R�I���W�K�H���J�R�L�Q�J���F�R�Q�F�H�U�Q���E�D�V�L�V���R�I��

accounting and, based on the audit evidence obtained, whether a material uncertainty 
�H�[�L�V�W�V���U�H�O�D�W�H�G���W�R���H�Y�H�Q�W�V���R�U���F�R�Q�G�L�W�L�R�Q�V���W�K�D�W���P�D�\���F�D�V�W���V�L�J�Q�L�I�L�F�D�Q�W���G�R�X�E�W���R�Q���W�K�H���*�U�R�X�S�¶�V���D�E�Llity 
to continue as a going concern.  If we conclude that a material uncertainty exists, we are 
�U�H�T�X�L�U�H�G���W�R���G�U�D�Z���D�W�W�H�Q�W�L�R�Q���L�Q���R�X�U���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W���W�R���W�K�H���U�H�O�D�W�H�G���G�L�V�F�O�R�V�X�U�H�V���L�Q���W�K�H��
consolidated 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�R�U�V�¶���U�H�S�R�U�W�������+�R�Z�H�Y�H�U�����I�X�W�X�U�H���H�Y�H�Q�W�V���R�U���F�R�Q�G�L�W�L�R�Q�V���P�D�\���F�D�X�V�H���W�K�H���*�U�R�X�S���W�R���F�H�D�V�H���W�R��
continue as a going concern. 
 

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

 
�x Obtain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to express an opinion on the consolidated 
financial statements.  We are responsible for the direction, supervision and performance of 
the group audit.  We remain solely responsible for our audit opinion. 

 
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 audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and 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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From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements of 
the current period and are therefore the key audit matters.  We describe these matters in our 
�D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W���X�Q�O�H�V�V���O�D�Z���R�U���U�H�J�X�O�D�W�L�R�Q���S�U�H�F�O�X�G�H�V���S�X�E�O�L�F���G�L�V�F�O�R�V�X�U�H���D�E�R�X�W���W�K�H���P�D�W�W�H�U���R�U���Z�K�H�Q����
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences would reasonably be expected to outweigh the 
public interest benefits of such communication. 
 
The engagement partner on the audit resulting in this �L�Q�G�H�S�H�Q�G�H�Q�W���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W���L�V�� 
Ramilito L. Na–ola. 
 
 
      0123245,6,2!7!,",1883  

 
 

 
 
 By:  Ramilito L. Na–ola  
  Partner 
 
  CPA Reg. No. 0090741 
  TIN 109-228-427 
  PTR No. 9566640, January 3, 2023, Makati City 
  SEC Group A Accreditation 
   Partner - No. 90741-SEC (until financial period 2025) 
   Firm - No. 0002 (until Dec. 31, 2024) 
  BIR AN 08-002511-019-2020 (until Dec. 21, 2023)  
  �)�L�U�P�¶�V���%�2�$���3�5�&���&�H�U�W�����R�I���5�H�J�����1�R�����������������X�Q�W�L�O���$�X�J���������������������� 
    
 
      October 17, 2023 
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The Board of Directors  and the Stockholders   
Berjaya Philippines Inc. and Subsidiaries  
[A Subsidiary of Berjaya Lottery Management (HK) Limited]  
9th Floor, Rufino Pacific Tower 
6784 Ayala Avenue, Makati City 
 
 
We have audited, in accordance with Philippine Standards on Auditing, the consolidated financial 
statements of Berjaya Philippines Inc. and Subsidiaries (the Group) for the year ended June 30, 
2023, on which we have rendered our report dated October 17, 2023.  Our audit was made for 
the purpose of forming an opinion on the basic consolidated financial statements taken as a 
whole.  The applicable supplementary information (see List of Supplementary Information) is 
presented for purposes of additional analysis in compliance with the requirements of the Revised 
Securities Regulation Code Rule 68, and is not a required part of the basic consolidated financial 
statements prepared in accordance with Philippine Financial Reporting Standards.  Such 
supplementary information �L�V���W�K�H���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�I���W�K�H���*�U�R�X�S�¶�V���P�D�Q�D�J�H�P�H�Q�W�������7�K�H���V�X�S�S�O�H�P�H�Q�W�D�U�\��
information has been subjected to the auditing procedures applied in the audit of the basic 
consolidated financial statements and, in our opinion, is fairly stated in all material respects in 
relation to the basic consolidated financial statements taken as a whole. 
 
 
      ?@ABAC>,D,A!E!,",@FFB  

 
 
 

 
 By:  Ramilito L. Na–ola  
  Partner 
 
  CPA Reg. No. 0090741 
  TIN 109-228-427 
  PTR No. 9566640, January 3, 2023, Makati City 
  SEC Group A Accreditation 
   Partner - No. 90741-SEC (until financial period 2025) 
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The Board of Directors and Stockholders   
Berjaya Philippines Inc. and Subsidiaries  
[A Subsidiary of Berjaya Lottery Management (HK) Limited]  
9th Floor, Rufino Pacific Tower 
6784 Ayala Avenue, Makati City 
! ! !
!
We have audited, in accordance with Philippine Standards on Auditing, the consolidated 
financial statements of Berjaya Philippines Inc. and Subsidiaries (the Group) for the year ended 
June 30, 2023, on which we have rendered our report dated October 17, 2023.  Our audit was 
made for the purpose of forming an opinion on the basic consolidated financial statements 
taken as a whole.  The Supplementary Schedule on Financial Soundness Indicators, including 
their definitions, formulas, calculation, and their appropriateness or usefulness to the intended 
�X�V�H�U�V�����D�U�H���W�K�H���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�I���W�K�H���*�U�R�X�S�¶�V���P�D�Q�D�J�H�P�H�Q�W�������7�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�R�X�Q�G�Q�H�V�V���L�Q�G�L�F�D�W�R�U�V��
are not measures of operating performance defined by Philippine Financial Reporting 
Standards (PFRS) and may not be comparable to similarly titled measures presented by other 
companies.  This schedule is presented for the purposes of complying with the Revised 
Securities Regulation Code Rule 68 issued by the Securities and Exchange Commission, and 
is not a required part of the basic consolidated financial statements prepared in accordance 
with PFRS.  The components of these financial soundness indicators have been traced to the 
�*�U�R�X�S�¶�V���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�V���D�W���-�X�Q�H���������������������D�Q�G�������������D�Q�G���I�R�U���H�D�F�K���R�I���W�K�H��
two years in the period ended June 30, 2023 and no material exceptions were noted. 
!
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REPUBLIC OF THE PHILIPPINES ) 
MAKATI CITY ) § 

CERTIFICATION OF INDEPENDENT DIRECTOR 

I, CASEY M. BARLETA, Filipino, of legal age, with address at The 
Bellagio Tower I, 1st Avenue corner Burgos Circle, Bonifacio Global City 1634, 
Taguig City, after having been duly sworn to in accordance with law do hereby 
declare that: 

1. I am a nominee for independent director of BERJAYA PHILIPPINES 
INC. and have been its independent director since 17 August 2020. 

2. I am affiliated with the following companies or organizations: 

COMPANY / ORGANIZATION POSITION / RELATIONSHIP SINCE 

Berjaya Philippines Inc. Independent Director, 
Chairman of the Audit 
Committee, and Member of the 
Nomination Committee 

Aug. 2020 

CMB/P Law (Casey M. Barleta & 
Partners) 

Tax Partner / Managing Partner 2010 to date 

Synechron Technologies 
Philippines, Inc. 

Director and Treasurer 2016 to date 

Chailease Berjaya Finance 
Corporation 

Independent Director 
Chairman, Audit Committee 

Aug. 2020 

6Estella Corporation Member, Board of Directors 2014-2019 
Prime Rivers, Inc. Member Board of Directors 2013 to date 
MF Development Corporation Member, Board of Directors 2015 to date 
SCF Properties, Inc. Member, Board of Directors 2014 to date 
First Foremost Resources, Inc Member, Board of Directors 2015 to date 
Integrated Bar of the Philippines Member 1987 to date 

3. I possess all the qualifications and none of the disqualifications to serve 
as an Independent Director of BERJAYA PHILIPPINES INC. as 
provided for in Section 38s of the Securities Regulation Code, its 
Implementing Rules and Regulations and other SEC issuances. 

4. I am not related to any director, officer or substantial shareholder of 
BERJAYA PHILIPPINES INC. other than the relationship provided 
under Rule 38 of the Securities Regulation Code. 

5. To the best of my knowledge, I am not the subject of any pending 
criminal or administrative investigation or proceeding. 

6. I shall faithfully and diligently comply with my duties and responsibilities 
as independent director under the Securities Regulation Code and its 



Implementing Rules and Regulations, Code of Corporate Governance 
and other SEC issuances. 

7. I shall inform the Corporate Secretary of BERJAYA PHILIPPINES INC. 
of any changes in the abovementioned information within five days from 
its occurrence. 

Executed this 24th day of October 2023 at Makati City, Metro Manila. 

CASEY M. BARLETA 
Affiant 

SUBSCRIBED AND SWORN to before me this 24th day of October 
2023 at the City of Makati, Metro Manila, affiant personally appeared before me 
and exhibited to me his Passport with number P7572446B issued at Manila on 
12 September 2021. 

Doc. No.  al?  ; 
Page No.  le  ; 
Book No.  11  ¥ 
Series of 2023. 

FEUPECLAUD1O C. REMOLLO 
Commission No. M-031 

Notary Public ¥ City of Mattel 
Until 31 December 2024 

Bemas Law Offices 
4th Floor Ftatta Suleymen Bldg., 108 Benavidez St, 

Limp! Wage, Maket City 
IBP Membership No. 217368 / 26 May 2022/ Makati City 

PTR No. 9563983 04 January 2023/ Makati City 
Roti of Attorneys No 79781 



REPUBLIC OF THE PHILIPPINES ) 
MAKATI CITY ) ¤ 

CERTIFICATION OF INDEPENDENT DIRECTOR 

I, PONCEVIC M. CEBALLOS, Filipino, of legal age, with address at 
7 Laurel Street, Xavierville 3, Loyola Heights, Quezon City, after having been 
duly sworn to in accordance with law do hereby declare that: 

1. I am a nominee for independent director of BERJAYA PHILIPPINES 
INC. and have been its independent director since 23 November 2021. 

2. I am affiliated with the following companies or organizations: 

COMPANY / ORGANIZATION POSITION I RELATIONSHIP SINCE 

Berjaya Philippines Inc. Director 
Member of the Audit 
Committee 

Oct. 15, 2020 
- present 

Ateneo de Manila School of 
Law 

Professor 1990-present 

Wesleyan University Philippine 
Law School 

Professor present 

Cor Jesu College of Law Professor present 
2010-2011 Liceo Law, Cagayan de Oro Dean, Professor 

Philippine Christian University 
Law School - 

Associate Dean, Professor 2015 to 2017 

Letran College, Doctorate in 
Business Administration 

Professor 2016-2017 

University of Hongkong Guest Lecturer 
Ateneo School of Law MCLE Lecturer 
Ceballos Bar Trends Corp. Owner, director 
Bohol Enterprises, Inc. Owner, director 
Ceballos Holdings Corp. Owner, director 
NIKAPRO Realty Corp Owner, director 
Baesa Summit Holdings Corp Owner, director 
Angels & Lemons Bistros, Inc. Owner, director 
QMarketz Corp Director, Corporate Secretary 
Automart.ph Director, Corporate Secretary 
Motomart.ph Director, Corporate Secretary 

3. I possess all the qualifications and none of the disqualifications to serve 
as an Independent Director of BERJAYA PHILIPPINES INC. as 
provided for in Section 38s of the Securities Regulation Code, its 
Implementing Rules and Regulations and other SEC issuances. 

4. I am not related to any director, officer or substantial shareholder of 
BERJAYA PHILIPPINES INC. other than the relationship provided 
under Rule 38 of the Securities Regulation Code. 



5. To the best of my knowledge, I am not the subject of any pending 
criminal or administrative investigation or proceeding. 

6. I shall faithfully and diligently comply with my duties and responsibilities 
as independent director under the Securities Regulation Code and its 
Implementing Rules and Regulations, Code of Corporate Governance 
and other SEC issuances. 

7. I shall inform the Corporate Secretary of BERJAYA PHILIPPINES INC. 
of any changes in the abovementioned information within five days from 
its occurrence. 

Executed this 24th day of October 2023 at Makati City, Metro Manila. 

CEVIC M. CEBALLOS 
Affiant 

SUBSCRIBED AND SWORN to before me this 24th day of October 
2023 at the City of Makati, Metro Manila, affiant personally appeared before me 
and exhibited to me his LTO driver's license bearing number N05-77-015305 
with expiry date on 6 September 2022. 

Doc. No. 
Page No. 
Book No.  It 
Series of 2023. 

FEUPtttAUthJO C. REMOLLO 
commincn No. 4-031 

Notary Puttee ¥ City of Maicad 
Unal 31 December 2024 

Bemas Law Moss 4th Floor Rahe SLearnan 8W9., 108 Beneyidez St, Legaspi Vetage, Maket City li3P Membership No. 217358 / 28 May 2022 alalcatl City PTR No. 9563983 / 04 January 2023/ makau City Rod of Attorneys No. 79781 



REPUBLIC OF THE PHILIPPINES ) 
MAKATI CITY ) ¤ 

CERTIFICATION OF INDEPENDENT DIRECTOR 

I, SUSANA C. FONG, Filipino, of legal age, with address at 3 Molave 
Street, Forbes Park, Makati City, after having been duly sworn to in 
accordance with law do hereby declare that: 

1. I am a nominee for independent director of BERJAYA PHILIPPINES 
INC. 

2. I am / was affiliated with the following companies or organizations: 

COMPANY I ORGANIZATION POSMON / RELATIONSHIP SINCE 

Berjaya Philippines Inc. Director November 
25, 2022 - 
present 

Malayan Insurance Co. Consultant for Investment 
Management 

2009-present 

Baguio Country Club 
Corporation 

Independent Director 2019-present 

Hands on Manila Foundation 
Inc. 

Member, Board of Trustees 2020-present 

Young Musicians Development 
Organization 

Corporate Secretary 2012-present 

Private Education Retirement 
Annuity Association 

Consultant for Investment 
Management 

2011-2017 

ING Asia Private Bank Ltd. Deputy Head Ñ International 
Private Banking 

2001-2008 

Rizal Commercial Banking Corp Head of Wealth Management, 
Head of Trust and Investments 

1999-2001 

Credit Agricole Indosuez Director- Investment Banking 1997-1999 
Romulo Mabanta Buenaventura 
Sayoc & De Los Angeles Law 
Office 

Associate specializing in 
Commercial, Tax and 
Securities Practice 

1992-1997 

Asia Insurance Philippines Inc. Treasurer / Chief Financial 
Officer 

1981-1992 

3. I possess all the qualifications and none of the disquallications to 
serve as an Independent Director of BERJAYA PHILIPPINES INC. as 
provided for in Section 38s of the Securities Regulation Code, its 
Implementing Rules and Regulations and other SEC issuances. 

4. I am not related to any director, officer or substantial shareholder of 
BERJAYA PHILIPPINES INC. other than the relationship provided 
under Rule 38 of the Securities Regulation Code. 



5. To the best of my knowledge, I am not the subject of any pending 
criminal or administrative investigation or proceeding. 

6. I shall faithfully and diligently comply with my duties and responsibilities 
as independent director under the Securities Regulation Code and its 
Implementing Rules and Regulations, Code of Corporate Governance 
and other SEC issuances. 

7. I shall inform the Corporate Secretary of BERJAYA PHILIPPINES INC. 
of any changes in the abovementioned information within five days 
from its occurrence. 

Executed this 2r, day of October 2023 at Makati City, Metro Manila. 

Itita 
SUSANA C. FONG 
Ai-Rant 

SUBSCRIBED AND SWORN to before me this 27  day of October 
2023 at the City of Makati, Metro Manila, affiant personally appeared before 
me and exhibited to me her government issued ID as follows: 

Senior Citizens Identification Card with No. 122875 
Issued on February 11, 2019 
Issued at Makati City 

Doc. No. a* g ; 
Page No. !r; 
Book No. r; 
Series of 2023. 

FEupJ&AUD4OC. REMOLLO 
Commission No. M¥031 

Nosy Public ¥ City ot Masse 
Until 31 December 2024 

Bones taw Offices 

4th flocs Rem Strosyrnen Bleg., 108 Bensylciez St, 
Leompi Wise, MIMI City 

SP Mentors* NO. 217368 I 28 May 2022 MakaU City 

MR No. $6133963 / 04 January 20231 WWI City 

Roil of Attorneys No. 79781 
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!
------------------------------------------------------------------------------------ 

(Company’s Full Name) 
 

9/F Rufino Pacific Tower, 6784 Ayala Avenue corner V.A. Rufino 
(formerly Herrera) Street, Makati City 

------------------------------------------------------------------------------------- 
(Company’s Address) 

 
811-0668 / 810-1814 

------------------------------------------------------------------------------------- 
(Telephone Number) 

 
JUNE 30   any day in the month of November 

    -----------------------------------  ----------------------------------------------- 
      (Fiscal Year Ending)   (Annual Meeting) 
          (month and day) 

November 2024 
-------------------------------------------------------------------------------------- 

(Term Expiring On) 
 

--------------------------------------------------------------------------------------- 
 

SEC Form 17-Q for the quarter ended 31 March 2023 
 

------------------------------------------------------------------------------------- 
(Form Type) 

 
N.A. 

------------------------------------------------------------------------------------- 
(Amendment Designation, if applicable) 

 
 

------------------------------------------------------------------------------------- 
(Period Ended Date) 

 
N.A. 

------------------------------------------------------------------------------------- 
(Secondary License Type and File Number) 

 
       _______________________ 
        LCU 
______________________    _______________________ 

Cashier       DTU 
 

       ___Pre War__476________ 
      S.E.C Registration Number 

_______________________     
Central Receiving Unit    _______________________ 
        File Number 
 
       _______________________ 
        Document I.D.!

!
!
!
!
!



! " !

-#/1$*2*#-!&,3!#4/)&,5#!/677*--*6, !
!

-#/!86$7! 9: ;< !
 

<1&$2#$+'!$#(6$2!(1$-1&,2!26!-#/2*6,!9:!68!2)# !
-#/1$*2*#-!$#51+&2*6,!/63#!&,3!-$/!$1+#!9:!=>?=@?!2)#$#1,3#$ !

 
1.  For the quarterly period ended !A9!7BCDE!>F>A!

 
2.  SEC Identification Number  G:H!

!
3.  BIR Tax Identification No.  FF9;>IJ ;A:G!

 
4.  Exact name of registrant as specified in its charter  "#$%&'&!()*+*((*,#-.!*,/0  

 
5.  Province, Country or other jurisdiction of incorporation or organization  7BKLMB.!(ELMLNNLKOP 

 
6.  Industry Classification Code:       (SEC Use Only) 

 
7.  Address of Issuer’s principal office    !

 
JQ8!$RSLKT!(BDLSLD!2TUOC.!H:IG!&VBMB!&WOKRO.!DTCKOC!X0&0!$RSLKT!-YCOOY!=STCZOCMV!
)OCOCB!-YCOOY?.!7B[BYL!/LYV.!7070 
 

8.  Issuer’s telephone number, including area code 
 
=HA>?!I99;F\GF 
 

9.  Former name, former address, and former fiscal year, if changed since last report,0&0 
 
 Former Name: !
! Former Address: 
 Former Fiscal Year    !
 

10.  Securities registered pursuant to Sections 8 and 12 of the SRC, or Sections 4 & 8 of the RSA 
 
   Title of Each Class Number of Shares of Stock Issued and Outstanding 
 
 
   /6776, ! ! ! ! G.G>:.FFJ.9A>!
 

11.  Are any or all of these securities listed on the Philippine Stock Exchange? 
 
  Yes [ ] ]   No  [  ] 
 
 

12.  Indicate by check mark whether the registrant: 
 
 
 (a) has filed all reports required to be filed by Section 17 of the Code and SRC Rule 17 
thereunder or Sections 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 
141 of The Corporation Code of the Philippines during the preceding 12 months (or for such 
shorter period that the registrant was required to file such reports); 
 
  Yes [] ]   No  [  ] 
 
 (b) has been subject to such filing requirements for the past 90 days.!
!
 Yes [ ] ]   No  [  ]  
 



! #!

 
!

(&$2!*! ^!8*,&,/*&+!!*,86$7&2*6, !
 
*YOZ!90!8LKBKDLBM!-YBYOZOKYP!
 
 See Interim Consolidated Statement of Financial Position as of 31 March 2023, 
attached hereto as Annex “A”, and Aging Schedule of Accounts Receivables as of 31 March 
2023 attached hereto as Annex “B”.  For the basic earnings per share, the “weighted average 
number of shares outstanding” is added to the face of the Interim Consolidated Statement of 
Comprehensive Income. 
 
*YOZ!>0!7BKB_OZOKY`P!3LPDRPPLTK!BKa!&KBMVPLP!TS!8LKBKDLBM!/TKaLYLTK!BKa!$OPRMYP!TS!
6NOCBYLTKP!!
 
The Corporation’s principal activity is investment holding. Since 1998, it has 100% equity 
ownership of Philippine Gaming Management Corporation (PGMC) whose principal activity is 
leasing of on-line lottery equipment and providing software support. In July 2019, the 
Corporation disposed of 20% of its shareholdings, and subsequently did not subscribe to the 
issuance of additional shares from the unissued capital of PGMC.  To date, the Corporation’s 
equity in PGMC is at 39.99%. 

 
There is no change during the year in PGMC’s principal activity as a domestic corporation 
involved principally in the business of leasing on-line lottery equipment and providing software 
support. Revenue from the lease of on-line lottery equipment, and maintenance and repair 
services are recognized based on certain percentage of gross receipts from lottery ticket sales. 

In December 2009, the Corporation acquired a 232-room hotel, which operated as the Best 
Western Astor Hotel until 16 March 2010. The acquisition was made by the Corporation’s 
subsidiary, Perdana Hotel Philippines Inc. (“PHPI”) under the business name Berjaya Makati 
Hotel.   The Corporation also subscribed to forty percent (40%) of the shares of stock of 
Perdana Land Philippines Inc. (“PLPI”) which owns the land leased by PHPI. 
 
In July 2010, the Corporation invested in Berjaya Pizza Philippines Inc. (“BPPI”), a company 
engaged in the manufacture, sale and distribution of food and beverages, and to operate, own, 
franchise, license or deal in restaurant related business operations. In 2017, the Corporation’s 
equity interest in BPPI increased from forty one point forty three percent (41.43%) to forty eight 
point thirty eight percent (48.38%). 
 
In August 2012, the Corporation invested in Bermaz Auto Philippines Inc. (“BAPI”), formerly 
Berjaya Auto Philippines Inc., a corporation engaged in the sale and distribution of all types of 
motor vehicles. On 12 September 2012, BAPI entered into a Distributorship Agreement with 
Mazda Motor Corporation of Japan for the distribution of vehicles bearing the Mazda brand 
within the territory of the Philippines.  The Corporation’s equity or interest in BAPI is equivalent 
to twenty eight point twenty eight percent (28.28%). 
 
In September 2012, the Corporation invested in Cosway Philippines Inc. (“CPI”), primarily to 
engage in the wholesale of various products. CPI has not yet started its commercial operations.  
The Corporation’s equity or interest in CPI is equivalent to forty percent (40%).  In November 
2021, CPI applied for the shortening of its corporate existence to end on 31 January 2023 which 
was approved by the SEC. 
 
In 2014, the Corporation obtained control over H.R. Owen Plc (“H.R. Owen”), after a series of 
cash offers from HR Owen’s existing stockholders.  Incorporated in England, HR Owen 
operates a number of vehicle franchises in the prestige and specialist car market for both sales 
and after sales, predominantly in the London area.  In 2015, HR Owen acquired 100% 
ownership over Bodytechnics in order to enhance its aftersales operations.  In 2017, the 
Corporation acquired shares from Bentley Motor Limited to increase its stake in the profitable 
business of H.R. Owen. In August 2018, the corporation acquired shares from minority 



! $!

shareholders which resulted in the Corporation obtaining a one hundred percent (100%) equity 
interest in HR Owen. 
 
In July 2015, the Corporation invested in Ssangyong Berjaya Motor Philippines Inc. (“SBMPI”), 
a corporation engaged in the sale and distribution of all types of motor vehicles. On 01 May 
2016, SBMPI entered into a Distributorship Agreement with Ssangyong Motor Company of 
Korea for the distribution of vehicles bearing the Ssangyong brand within the territory of the 
Philippines. At present, the Corporation’s equity interest in SBMPI is equivalent to twenty one 
point sixty seven percent (21.67%). 
 
In May 2016, the Corporation acquired forty one point forty six percent (41.46%) shares of 
Neptune Properties Inc. (“NPI”), a corporation engaged in the real estate business.  NPI owns 
a total of 54 office units at the Atrium of Makati Condominium Corporation (AMCC), Makati 
Avenue, Makati City with a fair market value of P1.19 billion pesos. 
 
In April 2017, the Corporation incorporated a wholly owned subsidiary under the name of 
Berjaya Enviro Philippines Inc., a corporation engaged in the service business of protecting, 
cleaning, and preserving the environment.  In December 2017, the Securities and Exchange 
Commission approved the Corporation’s application to amend its name to Floridablanca Enviro 
Corporation (“FEC”).  To date, FEC is in the process of constructing its facilities such as the 
cell area, detention pond, leachate treatment plant, etc.  Being in its pre-operation stage, FEC 
has no revenue. 
 
In April 2018, the Corporation acquired twenty five percent (25%) of the equity in Chailease 
Berjaya Finance Corporation, a corporation engaged in the leasing and financing business. 
 
In April 2018, the Corporation acquired 100% ownership to eDoc Holdings (“eDoc”) from its 
subsidiary H.R. Owen with the assumption of the eDoc’s outstanding liability. eDoc Holdings 
was incorporated on July 25, 2017 and is registered as a holding company in London.  
 
In July 2019, BPI acquired 30% ownership interest in Berjaya Auto Asia, Inc. (BAAI). BAAI was 
incorporated on November 20, 2017 and is primarily engaged in the selling and distribution of 
KAICENE brand of commercial vehicles within the territory of the Philippines. BAAI started its 
commercial operations on May 2019.!In February 2022, BPI decreased its ownership in BAAI 
to 19.98%. 
 
In September 2021, PGMC acquired 49% of Pinoylotto Technologies Corp, a corporation which 
was awarded by the Philippine Charity Sweepstakes Office’s (PCSO) Procurement with a five 
(5) years Lease of the Customized PCSO Lottery System, also known as the ‘2021 PLS Project’ 
under SBAC Contract No. 2021-1. 
 
 
Comparable Discussion on Material Changes in Results of Operations for the Three  
Months’ Period Ended 31 March 2023 vs. 31 March 2022 
 
The Corporation and its subsidiaries (the Group) generated total revenues from operating 
sources of about P27.32 billion for the nine months ended 31 March 2023, an increase of 
P114.70 million (0.42%) over total revenues of P27.21 billion during the same period in 2022. 
The increase was primarily due to a higher revenue contribution from its subsidiary, H.R. Owen. 
!
The Group’s total cost and operating expenses for the three months ended 31 March 2023 
increased by P675.82 million (2.57%) to P27.01 billion from P26.34 billion for the same period 
in 2022. The increase is attributed to the following: (1) cost of vehicles sold and body shop 
repairs and parts increased by P261.02 million (1.11%), (2) salaries and employee benefits 
increased by P221.76 million (17.25%), (3) taxes and licenses increased by P102.83 
(405.28%), (4) miscellaneous expenses increased by P80.86 million (100.64%), (5) stationary 
and office supplies increased by P24.28 million (34.50%), (6) communication, light and water 
increased by P23.47 million (34.41%),(7) marketing and selling increased by P13.49 million 
(2.20%), (8) insurance increased by P8.85 million (11.58%), (9) cleaning and maintenance 
increased by  P8.61 million (25.48%), (10) cost of food and beverages increased by P2.52 
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million (38.25%) and (11) depreciation and amortization increased by P1.39 million (0.32%),  
These increases were offset by the following decreases of expenses: (1) repairs and 
maintenance decreased by P52.41 million (53.76%), (2) professional fees decreased by P20.25 
million (31.77%) and (3) transportation and travel decreased by P0.60 million (2.08%). 
 
Other Income (Charges) amounted to P44.13 million for the nine months ended 31 March 2023, 
a decrease of P113.89 million (72.07%) from P158.03 million in the same period in 2022, mainly 
due to higher finance cost incurred for this year. 
!
Net income from operations decreased by P520.62 million (63.59%) to P298.12 million for the 
nine months ended 31 March 2023 from net income of P818.74 million in the same period in 
2022 due to higher operating expenses mainly the cost of vehicle sold, distribution and staff 
costs.!
!
 
Comparable Discussion on Material Changes in Financial Condition as of 31 March 2023 
vs. 30 June 2022 
 
Total assets of the Group increased by P3.23 billion (13.39%) to P27.38 billion as of 31 March 
2023, from P24.15 billion as of 30 June 2022. 
 
Trade and other receivables (net) increased by P779.96 million (31.97%) to P3.22 billion in 31 
March 2023 compared to P2.44 billion in 30 June 2022, mainly due to increase in deposits, 
other trade receivables and from related parties. 
 
Financial assets at fair value through profit or loss decreased by P1.26 million (67.19%) to P.62 
million in 31 March 2023 compared to P1.88 million in 30 June 2022 due to change in fair value 
during the year. 
 
Inventories (net) increased by P2.28 billion (49.51%) to P6.88 billion in 31 March 2023 
compared to P4.60 billion in 30 June 2022, mainly due to the increase in sales of vehicles. 
 
Advances to associates increased by P23.52 million (1.12%) to P2.11 billion in 31 March 2023 
compared to P2.09 billion in 30 June 2022 due to interest charges on advances. 
 
Prepayments and other current assets (net) decreased by P396.54 million (30.45%) to P905.59 
million in 31 March 2023 compared to P1.30 billion in 30 June 2022, mainly due to decrease in 
the movement of prepaid expenses. 
 
Financial assets at fair value through other comprehensive income increased by P45.10 million 
(5.08%) to P933.52 million in 31 March 2023 compared to P888.42 million in 30 June 2022 due 
to change in fair value for the year. 
 
Right of use asset-net decreased by P454.99 million (16.49%)  to P2.30 billion in 31 March 
2023 compared to P2.76 billion in 30 June 2022 due to its amortization during the quarter.  
 
Property and equipment (net) increased by P1.20 billion (23.74%) to P6.24 billion in 31 March 
2023 compared to P5.04 billion in 30 June 2022 is mainly due to additions made during the 
year.  
 
Investment property increased by P1.37 million (1.11%) to P124.77 million in 31 March 2023 
compared to P123.40 million in 30 June 2022 due to forex translation during the year. 
 
Investments in associates increased by P97.80 million (7.75%) to P1.36 billion in 31 March 
2023 compared to P1.26 billion in 30 June 2022, mainly due to the impact of dividend received 
from associated companies during the year.  
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Intangible assets increased by P202.99 million (13.61%) to P1.69 billion in 31 March 2023 
compared to P1.49 billion in 30 June 2022, primarily due to forex translation during the year. 
 
Deferred tax assets remain unchanged at P72.62 million in 31 March 2023 and 30 June 2022. 
!
Meanwhile, other non-current assets decreased by P.36 million (7.76%) to P4.30 million in 31 
March 2023 compared to P4.66 million in 30 June 2022. 
 
Total liabilities of the Group increased by P2.78 billion (19.52%) to P17.01 billion as of 31 March 
2023, from P14.23 billion as of 30 June 2022 due to increase in trade payables and borrowings. 
 
Trade and other payables current increased by P873.00 million (44.05%) to P2.85 billion in 31 
March 2023 compared to P1.98 billion in 30 June 2022, mainly due to purchase of inventories 
during the year. 
 
Current loans payable and borrowings increased by P1.52 billion (44.91%) to P4.92 billion in 
31 March 2023 compared to P3.40 billion in 30 June 2022, mainly due to additional loans made 
during the year. 
 
Lease liabilities- current decreased by P61.49 million (15.84%) to P326.82 million in 31 March 
2023 compared to P388.32 in 30 June 2022 due to rent review adjustment during the year. 
!
Contract Liabilities (current), which is recognized as advance payments received from 
customers, increased by P447.14 million (12.83%) to P3.93 billion as of 31 March 2023, from 
P3.49 billion as of 30 June 2022 due to increase in customer’s deposit.  
!
Advances from associates-current increased by P4.73 million (1.70%) to P282.59 million as of 
31 March 2023, from P277.52 as of 30 June 2022 due to advances made during the year. 
!
Lease liabilities- non-current decreased by P461.46 million (18.21%) to P2.07 billion in 31 
March 2023 compared to P2.53 million in 30 June 2022, mainly due to rent review adjustment 
during the year.!
!
Non-current loans payable and borrowings increased by P577.99 million (42.32%) to P1.94 
billion in 31 March 2023 compared to P1.37 billion in 30 June 2022, mainly due to additional 
loans during the year.!
!
Advances from associates- non-current increased by P36.79 million (8.18%) to P486.79 million 
as of 31 March 2023, from P450 million as of 30 June 2022. Increased is due to additional 
advances made during the year. 
!
Deferred tax liabilities increased by P1.95 million (1.11%) to P177.19 million in 31 March 2023 
compared to P175.24 million in 30 June 2022 due to forex translation during the year. 
!
No provisions for!dilapidation costs to be incurred for the restoration of the leased properties 
during the year.  
 
Post-employment benefit obligation increased by P0.45 million (7.91%) to P6.14 million in 31 
March 2023 compared P5.69 million in 30 June 2022.  
!
Total stockholders’ equity of the Group increased by P455.35 million (4.59%) to P10.37 billion 
as of 31 March 2023, from P9.92 billion as of 30 June 2022 under review. The book value per 
share increased to P2.34 in 31 March 2023 from P2.00 in 30 June 2022. 
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Comparable Discussion on Material Changes in Cash Flows for the Three Months Period 
Ended 31 March 2023 vs. 31 March 2022 
 
The consolidated cash and cash equivalents for 31 March 2023 increased by P107.21 million 
(8.14%) to P1.21 billion as of 31 March 2023 from P1.32 billion for the same period last year 
31 March 2022. The increase is mainly attributable to higher revenue made during the period. 
 
bOV!(OCSTCZBKDO!*KaLDBYTCP!
 
The Corporation monitors its performance and benchmarks itself to prior years’ results in terms 
of the following indicators: 
 
  31 March 2023 30 June 2022 
 
Liquidity Ratio - Current ratio 1.16 : 1.00 1.27 : 1.00 
Leverage Ratio - Debt to Equity 1.64 : 1.00 1.43 : 1.00 
Activity Ratio - Annualized PPE 10.26 times 5.85 times 
 
   
 31 March 2023 31 March 2022 
Profitability Ratios   
Return on Equity 11.49% 11.20% 
Return on Assets 4.36% 4.63% 
   
   
The Corporation uses the following computations in obtaining key indicators: 
 
Key Performance Indicator Formula 
  
Current Ratio Current Assets 
 Current Liabilities 
  
Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  
PPE Turnover Revenues 
 Property, Plant & Equipment (Net) 
  
Return on Equity Net Income 
 Equity 
  
Return on Assets Net Income 
 Total Assets 
 
 
Comparable Discussion on Material Changes in Results of Operations for the Nine  
Months’ Period Ended 31 March 2022 vs. 31 March 2021  
  
The Corporation and its subsidiaries (the Group) generated total revenues from operating 
sources of about P27.21 billion for the nine months ended 31 March 2022, an increase of P5.48 
billion (25.23%) over total revenues of P21.72 billion during the same period in 2021. The 
increase was primarily due to a higher revenue contribution from its subsidiary, H.R. Owen. 
!
The Group’s total cost and operating expenses for the nine months ended 31 March 2022 
increased by P5.10 billion (24.04%) to P26.34 billion from P21.23 billion for the same period in 
2021. The increase is attributed to the following: (1) cost of vehicles sold and body shop repairs 
and parts increased by P4.68 billion (24.91%), (2) salaries and employee benefits increased by 
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P179.79 million (16.25%), (3) marketing & selling increased by P126.72 million (26.09%), (4) 
repairs and maintenance increased by P70.74 million (264.41%), (5) depreciation and 
amortization increased by P26.98 million (6.56%), (6) professional fees increased by P15.79 
million (32.94%), (7) transportation and travel increased by P11.74 million (68.19%), (7) 
transportation and travel increased by P11.74 million (68.19%), (8) communication, light and 
water increased by P10.66 million (18.53%), 9) insurance increased by P10.07 million 
(15.18%), (10) stationary and office supplies increased by P7.08 million (11.18%), (11) rental 
increased by P3.04 million (21.85%) , (12) cleaning and maintenance increased by  P2.74 
million (8.83%), (13) outside services increased by P1.83 million (63.38%), (14) cost of food 
and beverages increased by P1.51 million (29.78%),  (15) security services expense increased 
by P .66 million (14.32%) and (16) representation and entertainment increased by P.52 million 
(52.02%) 
 
These increases were offset by the following decreases of expenses: (1) miscellaneous 
expenses decreased by P21.46 million (29.86%), (2) taxes and licenses decreased by P20.59 
(44.80%) and (3) commission expense decreased by P0.90 million (38.64%). 
  
Other Income (Charges) amounted to P158.03 million for the nine months ended 31 March 
2022, an increase of P117.16 million (286.66%) from Other Income (Charges) of (P40.87) 
million in the same period in 2021, mainly due to increase in finance income and equity share 
in net profit from its associated companies for the third quarter. 
!
Net income from operations increased by P431.66 million (111.52%) to P818.74 million for the 
nine months ended 31 March 2022 from net income of P387.08 million in the same period in 
2021 due to increase in revenue and finance income.!
!
 
Comparable Discussion on Material Changes in Financial Condition as of 31 March 2022 
vs. 30 June 2021 
 
Total assets of the Group increased by P3.82 billion (19.37%) to P23.56 billion as of 31 March 
2022, from P19.74 billion as of 30 June 2021. 
 
Trade and other receivables (net) increased by P769.77 million (39.08%) to P2.74 billion in 31 
March 2022 compared to P1.97 billion in 30 June 2021, mainly due to increase in deposits, 
other trade receivables and due from related parties. 
 
Financial assets at fair value through profit or loss decreased by P4.28 million (58.06%) to 
P3.09 million in 31 March 2022 compared to P7.37 million in 30 June 2021 due to disposals 
made during the period. 
 
Inventories (net) increased by P1.30 billion (37.33%) to P4.78 billion in 31 March 2022 
compared to P3.48 billion in 30 June 2021, mainly due to increase in sales of vehicles. 
 
Advances to associates increased by P45.15 million (2.18%) to P2.12 billion in 31 March 2022 
compared to P2.07 billion in 30 June 2021. 
 
Prepayments and other current assets (net) increased by P247.94 million (28.97%) to P1.10 
billion in 31 March 2022 compared to P855.93 million in 30 June 2021, mainly due to increase 
in the movement of prepaid expenses. 
 
Financial assets at fair value through other comprehensive income decreased by P124.91 
million (11.65%) to P.95 billion in 31 March 2022 compared to P1.07 billion in 30 June 2021 
due to change in fair value and disposals. 
 
Right of use asset-net decreased by P212.08 million (7.31%)  to P2.69 billion in 31 March 2022 
compared to P2.90 billion in 30 June 2021 due to its amortization during the period.  
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Property and equipment (net) increased by P1.03 million (28.26%) to P4.69 billion in 31 March 
2022 compared to P3.66 billion in 30 June 2021 is mainly due to additions made during the 
period.  
 
Investment property increased by P1.96 million (1.58%) to P126.30 million in 31 March 2022 
compared to P124.34 million in 30 June 2021 due to translation adjustment during the period. 
 
Investments in associates increased by P46.18 million (3.95%) to P1.22 billion in 31 March 
2022 compared to P1.17 billion in 30 June 2021, mainly due to the impact of its dividends 
declared and equity share in net profit during the period.  
 
Intangible assets increased by P20.76 million (1.38%) to P1.53 billion in 31 March 2022 
compared to P1.51 billion in 30 June 2021, primarily due to changes in translation. 
 
Deferred tax assets increased by P0 million (0%) to P82.37 million in 31 March 2022 compared 
to P82.37 million in 30 June 2021. 
!
Meanwhile, Other non-current assets decreased by P.46 million (6.19%) to P6.99 million in 31 
March 2022 compared to P7.45 million in 30 June 2021. 
 
Total liabilities of the Group increased by P2.94 billion (27.08%) to P13.81 billion as of 31 March 
2022, from P10.87 billion as of 30 June 2021. 
 
Trade and other payables current increased by P228.66 million (11.32) to P2.25 billion in 31 
March 2022 compared to P2.02 billion in 30 June 2021, mainly due to payments made for trade 
payables during the period. 
!
Current loans payable and borrowings increased by P1.18 billion (46.16%) to P3.75 billion in 
31 March 2022 compared to P2.56 billion in 30 June 2021, mainly due to payments made  for 
the loans during the period. 
!
Lease liabilities- current increased by P52.23 million (18.18%) to P339.58 million in 31 March 
2022 compared to P287.35 in 30 June 2021. 
!
Contract Liabilities (current), which is recognized as advance payments received from 
customers, increased by P1.20 billion (60.77%) to P3.18 billion as of 31 March 2022, from 
P1.98 billion as of 30 June 2021.  
!
Advances from associates-current increased by P4.07 million (1.57%) to P263.46 million as of 
31 March 2022, from P259.39 as of 30 June 2021. Increased is due to additional advances 
made during the period. 
 
Income Tax Payable increased by P1.72 million (571.29%) to P2.02 million in 31 March 2022 
compared to P.30 million in 30 June 2021. 
!
Lease liabilities- non-current decreased by P196.55 million (7.34%) to P2.48 billion in 31 March 
2022 compared to P2.68 million in 30 June 2021, mainly due to reclassification of non-current 
into current lease liabilities. 
!
Non-current loans payable and borrowings increased by P617.14 million (176.58%) to P966.63 
million in 31 March 2022 compared to P349.49 million in 30 June 2021, mainly due to payments 
made  for the loans during the period. 
!
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Advances from related parties - non-current decreased by P150.00 million (25.00%) to P450.00 
million as of 31 March 2022, from P600 million as of 30 June 2021. Decreased is due to 
payment of advances made during the period. 
!
 
Deferred tax liabilities increased by P1.98 million (1.60%) to P125.90 million in 31 March 2022 
compared to P123.92 million in 30 June 2021. 
 
Post-employment benefit obligation decreased by P1.17 million (16.46%) to P5.93 million in 31 
March 2022 compared P7.10 in 30 June 2021.  
!
Total stockholders’ equity of the Group increased by P880.37 million (9.92%) to P9.75 billion 
as of 31 March 2022, from P8.87 billion as of 30 June 2021 under review. The book value per 
share increased to P2.20 in 31 March 2022 from P2.00 in 30 June 2021. 
!
 
Comparable Discussion on Material Changes in Cash Flows for the Nine Months Period 
Ended 31 March 2022 vs. 31 March 2021 

 
The consolidated cash and cash equivalents for 31 March 2022 increased by P271.15 million 
(25.92%) to P1.32 billion as of 31 March 2022 from P1.05 billion for the same period last year 
31 March 2021. The increase is mainly attributable to the increase in operating income reported 
during the period. 
!
!
Key Performance Indicators 
 

The Corporation monitors its performance and benchmarks itself to prior years’ results 
in terms of the following indicators: 

 
  31 March 2022 30 June 2021 

 ! !

Liquidity Ratio - Current ratio 1.23 : 1.00 1.27 : 1.00 
Leverage Ratio - Debt to Equity 1.42 : 1.00 1.23 : 1.00 
Activity Ratio - Annualized PPE 11.60 times 8.05 times 
    
 31 March 2022 31 March 2021 
 
Profitability Ratios  !

Return on Equity 11.20% 5.94% 
Return on Assets 4.63% 2.65% 
   

 
   

The Corporation uses the following computations in obtaining key indicators: 
!

 
Key Performance Indicator Formula 
  

Current Ratio Current Assets  
Current Liabilities 

  
Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  
PPE Turnover Revenues 
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Property, Plant & Equipment (Net) 

  

Return on Equity Net Income 
 Equity 
  
Return on Assets Net Income 
 
  

Total Assets 
  

 
 

Barring any unforeseen circumstances, the Corporation’s Board of Directors is 
confident that the operating financial performances of the Corporation and its subsidiaries are 
expected to be satisfactory in the coming period. 
 
 

i) There is no known trend, event or uncertainty that has or is reasonably likely to have 
an impact on the Corporation’ short term or long-term liquidity.  
 
ii) The liquidity of the subsidiaries would continue to be generated from the collections 
of revenue from customers. There is no requirement for external funding for liquidity.  
 
iii) There is no known trend, event or uncertainty that has or that is reasonably expected 
to have a material impact on the net sales or revenues or income from continuing 
operations. 
 
v) There is no significant element of income or loss that would arise from the Group’s 
continuing operations. 
 
vi) There is no cause for any material change from period to period in one or more of 
the line items of the Corporation’s financial statements. 
 
vii) There were no seasonal aspects that had a material impact effect on the financial 
conditions or results of operations. 
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 1)  There are no items affecting the assets, liabilities, equity, net income or cash flows 
that are unusual because of their nature, size, or incidents. 
 

2) There is no change in the estimates of amounts reported in prior interim periods of 
the current financial year or changes in estimates of amounts reported in prior financial years. 
 
 3)  There is no issuance, repurchase or repayment of debts and equity securities. 
 
   4) There are no material events subsequent to the end of the interim period that have 
not been reflected in the financial statements for the interim period. 
 
           5) There are no business combinations, acquisition or disposals subsidiaries and long-
term investments, restructurings and discontinuing operations for the interim period. 
 
           6) There are no contingent liabilities or contingent assets since the last annual balance 
sheet date. 
 
           7) There are no material contingencies and any other events or transactions that are 
material to an understanding of the current interim period. 
 
!
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Pursuant to the requirements of the Securities Regulation Code, the Issuer has caused 
this report to be signed on its behalf by the undersigned, being duly authorized, in the City of 
Makati on 14 February 2023. 
 
 
Issuer:  "#$%&'& !()*+*((*,#-.!*,/0 !
 
 
 
 
 
By:   %6-#!&0!"#$,&- !! ! ! By:   d*,,*#!$0!7&,&,-&+&  
        Corporate Secretary            Treasurer 
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M,-"+/3&893+-7"3;01&+"0G"6&H-8+;-&+"2/02-/+:"38"3+"V3/4, ">#*"'( ' >"3&7"W1&-">(*"'(''"
3;01&+-7"+0"A#'$*) DJ*??("3&7"A#'>*>J=*)((*"/-82-4+6H-9:I"""
"
"

"
!/" ! 0&1'&' *

*
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